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A, Things Are, in the British Empire
NCE, again British diplomacy has played fairly, the Empire having to plunge. Victory on one side

satl - Once may mean a new map of Europe the flowering of
iý fy ing the most delicate conscience

again it bas_ maintained the British standard of autocracy and tbe predominance of'belligerence. Victory

honor, this time at the expensé of vàluable points where the British Empire may place it, will mean the

in ivâifàre, jïowýgained by the enëmy.- Gormany having preservation of individual nationalities, the progress

Pushed war, it has challenged a nation which has strained of democracy, always arbitration and perhaps lastino,

every, diplornatic nerve and sinew to preserve peace. peace.

Flouting Britain's heroic determination to strangle war, Seldoffi has England girded its loins in such a good

now it must face that determination in a grim shape. It cause, especially as the strug-gle bas been forced upon it.

is not war upon Great Britain alone. It is a challenge to Heaven knows of the prayers which have been offered and

the Empire, one which has done for civilization more than the statesmanlike efforts made for peace. War bas come

0 ther Enipire$ have even tried to dream. That challenge to bring it. Having eniered the fight, the British Empire

the Empire bas answered. Canada, Australia, South will proceed to the end. In this struggle it bas the héip

Africa, every dominion overseas join with the Motherland of some and the sympathy of all, except perhaps two, of

in this 1 international struggle, one into which that the civilized nations of tiie world., May Right ride as

Motherland has done everything possible to prevent conqueror

As Thïngs Are i n the Business W-orld
A LL can make guesses, but not one can prophesy with extensive international proportions and credit, with a sen-

bal]-marked accuracy. What will war mean to sitiveness unequalled, has cobwebbed itseif arpund the

the business world? It is impossible to predict. globe. The war giant has acquired the wireless and the

The files of history have no parallel. Modern aircraft, and trappings which have transformed, him com-

finance and business have been practically unchallenged pletely, putting his ancient brother in history's niche.

in modern times. Never before have they had to meet the Now, for the first time, modern business and modern

modern war gianty arrned to the teeth. They encouriter warfare, meet. The former scarcely knows how to turn

him now on stock exchange floors, in the rooms 'of because the latter bas haltéd it sharply. No records are

bankers, in shipping lanes5 and wherever else finance and there to dictaté what must be done. The situation is a
commerce are known- Never before bas the modern war new one. Having gathered *e daýa in 1914 and after,
giarit.struck credit to the ground and peremptorily told they will be available for future occasions. But having

business tô wait until it had got through with its, own gathered the data in 1914 andafter, business and finance

brand of business. The ancient giant had done such may have to. insist that there shall not be any such future

thi .ngs, but cluinsilY- Then, business was clumsy and occasion. In the meantime, the most obvious sign ta

disjointed toQ. Sirice those days, business has acquired business and finance is Caution.

As Thïngs Are in Thïs Dominion
ANADIAN banks are in a strong position. Canadian beundaries. The internal positiôn of Canada is one of

bankers will do their utmost to saféguard the in- strength, but there are important external influences.

terests'of Canadian business, finance and industry, Naturally, there-will be sorne business troubles, They

No one with- a proPer basis of credit should be able would have corne anyway as the ýesult of the subsidence

to cemplain justly of unfair banking treatment,-but there of the recent speculative féver and of the present trade

rnust be t .hat bas is of credit and borrowers rnust recOg- depression. The war wili hasten those breakdowns, and

nize the position as it exists outside the Dorninion's we may hope that they will not be of too serious a natuiý-,.
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Business cannot anticipate any extension of credit. lt cost of living, unfortunately, will be regulated in Canada

should be satisfied, in these times when the credit machine to some extent by those prioes.

the world over is broken, with reasonable support. -ing the past few months had
Canadian authorities dui,

The june bank statement, which was issued last agreed that the process of readjustment in this country,

week, sho'wed that the chartered banks of Canada have due to the decline of unusual speculative activity, the end

the situation well in hand. Demand deposits made a sub- of a period of unusually active construction, and to, trade

stantial increase, savings deposits remaining at practically depression, would take two or three years. There is re-

the same figure as in the previous month. Current loans adjustment of labor, of rents in chies and towns, in the

ïn Can 1 ada did not decline and circulation increased. The ownership of speculative holdings, and'in many other

june bank statement gave many signs of comfort. The things. No permanent confidence could have con-le until

july staternent, to be published at the end of this month, that readjustment had run its course. Canada in times

should reveal even a stronger position. of peace was preparing for this in every possible way. In

The solid banking position is made even more sub- this time of war, therefore, that preparation makes ef-

stantial by the announcement of the Dominion Govern- fective armor against the assaults of the adverse forces

ment this week that it- stands ready te issue Dominion of econornics.

notes to such an arnount as inay be necessary against

securities deposited by the banks and approved by the

minister of finance. The government bas also authorized

the chartered banks of Canada to, make payments in bank Sterling Exchange Suspended

notes instead of in gold or Dominion notes, until further (Specially contributed to The Monetary Timej).

notice. This action will protect the Canadian gold sup-

ply against demands from foreign sources.

The government further has authorized the chartered The sterling exchange market is completely suspend-

banks to issue excess circulation to an amount not ex- ed. No rates are being quoted now, although in sorne

coeding 15 per cent. of their combined unimpaired paid-up quarters a few days ago, demand sterling was numinally

capital and reserve, from the present time until further given at $5.2o, and cable transfers at $6.

official announcement. This authority puts in operation The Moratorium Bill in England has passed the

two months ahead of time the effiergency circulation al- House of 1 Commons, the House of Lords, and has received

ready legal for crop movement purposes from October ist the Royal assent. The effect of this bill is to postpone

to january 3ist in the following year. indefinitely settlernent of all foreign transactions. Do-

These measures may not be necessary. Indeed, de- mestic business, however, is able to, proceed.

spite the international conflict in Europe, the probability With such a condition in England it is practically im-

of, the use of such measures appear 1 s now to, be remote. ossible- to trade. Nations can neither undertake to, pay

However the Dominion government s action considerably p

strengthéns the position, already strong, of the Canadian nor to receive payment for any sterling which may be re-

banks. It means, in sbort, that the government and the quired or offered for purchase. Under these circuni-

banks will co-operate to, prevent financial panic and in- stances, cover cannot be obtained by the foreign banks,

dustrial disaster as far as is within their power. who therefore cannot instruct their London agents to

make any payment.

Those who hold securities need not wail because the

stock exchanges are closed. Canadian exchanges can On this side, a vast arnount of cover is provided by

weil aff ord to f ollow the example of London. Indeed, they grain bills, which are mostly drawn against bank credits.

were compelled to, do so. Had the exchanges everywhere Nc>w, all foreign crédit is eurtailed. An alternative is to

remained open, securities would have been sacrificed at ship gold, but there is the danger of its getting into

prices which would mean nothing except war and that a the wrong hands.

terrible fcar had seized-tlle_ holders of securities the world This possibility is strikingly illustrated by the voyage

over. The in ' trinsic value of good securities is under the of the North German Lloyd Steamship "Kronprinzessin

shadow of war. When peace comes the intrinsic value Cecilie," carrying more than $10,000,So gold and

of good securities will be revealed again, expressing itself $ioooooo silver, consigned to English and French

,in the figures of stock exchange quotations. Bankers and bankers. She had left New York on Tuesday, july .28th,

brokers are dealing with the situation in a way that is and was generally expected to be in European waters in-

justified by the extraordinary events of the past few weeks. stead of whidh she turned up in 13ar Harbor, Maine, the

The policy of the bankers regarding call loans, in their captaîn having decided to return to America. The gold,

relation to the stock market, is not harsh. therefore, did not reach its destination.

Britain has lent Canada large sums during past Again, a Berlin dispatch on Tuesday stated that

years. These borrowings, on the part of the Dominion, German military -officers at Stuttgart reported to the

must cease for the âme being. War has stopped them. German war office their seizure of $20,000,000 in gold,

War will make citizens everywhere practice economy. consigned to, Russia. The gold was part of a shipment

The United States will have an opportunity to show its forwarded to Russian banks for use of the Czar's

strength as one of the very few minor lending countries, governnient.

by financing Canada's immediate rieeds. In such times as these, the only effective way to pro,-

The Dominion must expect to itiffer in various direc- tect gold shipments from one country to. another is by a

tionâý as the result of a great international struggle of fleet of battleships. That is the only assurance worth

arrns.1 That will be the lot'of many couritries. The Cana. having, 'and, as it is not forthcoming, settlernent of

,dian wheat crop should be valuable, if it can be shipped. foreign accounts must be delayed. This is the reason

War prices must obtain on the stable commodIties. The for the Moratorium Bill.
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British governmç'nt has giuaranteed war risks on wheat
mont, Ths deerscashsetteniets.and flant shippe from Canada or the United States ta Gea
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Domnin ovrnnet asauhoizd andin ans, Augus 6th. On july3oth, twas aised frQm 3 O4,

if ncesary toissu noes gaist teirsecriteto paY JitlY 3ipt, frOm 4 ta 8, and on August ist, from 8 ta o

in bnk ntesinstad f god, nd t isse ecesscirulaton.Details of th~e abiive and other matters are rneblow

andkiledroal eronges T-da, s reul an ct.Commrca ports have bcm aa n ii

of ha ad thr xcse, urpeisenagd n arycetrs.Shppngisdeorlied 
Isuane s
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Ten Per Cent. Bank of EnglandRate

Bank has Raised It to that Fiqufe only Twice Previous1yýReMarkab1e Record Last Week When

Rate was Raised Three Times on Three Consecutive Days.

HE Bank of England discount rate was raised to io Lowest Highest Fluctuation

pet cent. on Saturday, August ist, having been 
Year. 

rate % - rate

raised frOM. 4 tc 8 on Friday, and froin 3 tO 4 On 1914 .......... ..... 3 10 7

Thursday. The rate had stood at 3 since january 1866 ................ 3 10 65ý

2Qth, 1914. These increases were inade to con- 187.3 ........ ....... 3 9 6

serve the gald holdings of the bank. The. ten 1858 ............... 2 ý4 8 534

per cent. rate has ýbeen equalled previously pnly on two 1847 .. .... « ........ 3 5

occasions-in 1857 and 1866. In the latter year, it remained ig6i .............. 3 8 5

at io per cent. for threc months. This rate was largely due 186,3 ............... 3 8 5

to the crisis caused chiefly by the Gurney failure. In that

year, the rate was changed fourteen times altogether. Last A glance at the detailed table accompanying shows that

year it fluctuated ouly twice. Last week it was changed on many other occasions the fluctuations at the Bank, though

thrice. not so severe, were very sharp as for instance 1 in 1857, when

In 1857, when the rate was also at io per cent., it was though the total fluctuation was onlY 43ý Pel cent., it was
between a raté of 534 and io per cent.

changed on nine occasions. The high figure was due to the
effects- of the Crimeau War (1854-1856), and to numerous
bank failures subsequen .ly. Low- HigÈ- Fluc- Low- High- Fluc-

Savon Par Cent. in 1907. Year. eqt est tua- Year. est est tua-
rate. rate. tïon. rate. rate. tion.

The only occasion in modern times on which the rate

has been unusually high was in 1907, when on November 7th Per ct. Per ct. Per ct. PW ci. Per ct. Per cl.
it was raised tO 7 per cent., and rema'ined at that: figure for

54 days. 
1844 ...... No change 1880 ...... 21 3
1845 ...... 2j 3j 1 1881 ... 2j 5 2j

The scene and situation in London upon the raising of 1"6 ...... 3 3,j 1 1882 3 6 3

the rate last week is described in a cable message as fol- 1847 ...... a 8 5 1883 ...... 3 5 2

lows:- 1848 ...... 3 5 -2 1884_ .... 2 5 3
1849 ...... 2j 3 1885_ 2 à 3

"There has been nothing whatever in the nature of a 1850 ...... 2j 3 j 1886.__ 2 5 3
panic or a run, but officials bave been quietly paying out gold 1851 ... «.. No change. 1887 ...... 2 5 3
and silver since the European powers had decided to engage 1852 ...... 2 2ý 1888 2 5 3
in a struggle for supremacy. There was nothing tc, give the 1853 ...... 2 5 3 1889 ...... 2j 6 ai

public hope that a general war might be averted. 1854ý ..... à 5* j 1890_ .... 3 6 3

"While there has been little or no excitement such as i855 ...... 3j 7 31 1891 ...... 21 5 2j
1856., .... 4ý 7 2 1892_ .... 2 3j ij

might have been witnessed in other chies during a financial 1857 ...... 5j 10 4j 1893 2j 5 2j
crisis of the dimensions of that which London is going 1858 ...... 2û 8 5j 1894 ...... 2 3 1

-through, the scenes in the city to-day were unlike any since 1859 ...... 2ý 4j 2 1895_ .... Ne change.

the great Gurney Bank failure for $55,oc»,oqo in 1866, when 1860 ..... 2à 6 si 1896 ...... 2 4 2

the government found it necessary to suspend the bank act se lS61 ..... « 3 8 5 1897 ...... 2 4 2

that the Bank of Èngland would not be cômpelled to pay gold 1862 ... _ 2 3 1 189S..>_ 2j 4 ij

f or its notes. 1863 ...... 3 8 5 1899.., 3 6 3
1864 ...... 6 0 1900. 3 6 3

AU Wanted Cold. 1865 ...... 3 7 4 1901 .... a 5 2

"The main entrance te the Bank of England was besieged 1W., .... ai 10 6j 19N ý .... » 3 4 1
1867 ...... ij 19M. 3 4 1

by holders of notes waiting te have them changed into gold,
and in the afternoon the crowd became se great that the gold- 1868_ ... 2 3 1 1904 ...... 3 si i

laced officials formed the people inte lines in the big 1869 ...... 2j .41 2 1905 ...... 2j 4 ij
1870 ... 2j 6 3j 1906 ..... . 3j 6 24

quadrangle. Most of them were me-ssengers from the smaller. 1871 ...... 2 5 3 1907 ...... 4 7 a
banks, or from business houses. 1872_ ... 3 7 4 2j G

"At the other frontage of the bank, which is not far from 1873._ ... 3 9 6 IM9.. 2j 5 94

the stock exchange, dozens of two-'horsed drays were drawn 1874...._ 2j 6j 3k 1910 .... a 5 2

ap awaiting their turn to get into the gate te be loaded with 1875 ...... 2 6 4 1911 * ... «* 8 4 1
1876 ...... 2 5' 3 1912 ...... 3 ri, 2

gold and silver, which the banks throughout London were 187", ...... 2 5 a 1913 ...... 4j à-

getting in exchange for Bank of England notes held by 1878 ...... 2 6 4 1914 ...... 3 10 7
1879 ...... -2 % 5 3,

RémorkMie Record Last Wesk..The raise in the bank rate te Io per cént. last week FlUctuatlons Thle YOU.

creates a- remarkable record. This year, in january, the rate The following are the changes in the 1 Bank of England rate

was a$ low as 3. Vie fluctuation therefore has been 7 per this yeax:-
cent. Net only that, the rate was raised three times in as 1913- Per cent.

many days. The greatest change in any one year pTeViOUSIY October 2 .... .................... 5
waà In 1866, the period of the last crisis, when the aggregate 104.
fluctuation in the rate was 634 per cent. The lowest rate in january 8 ............................ ....

that'ym was 3% -ffl Cent., the highest mte, io per centý In january 22 434

five oûm years, the luctuation varied frôm .......................... - 4
s per cent. te 6 janUary 29

per Cent.. 
................... « -....... 3

July 30 .. ............ .......... ...... 4

The Auctuations in order of severity fTOM 7 Per Cent. te july 31 ....... -........................ 8
August i .............

per coût. at the Bank of England, bave been as follows ........... 10
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It is extremelv rare for any change ta bc made in the WHY LONDON CLOSED EXCHANGE

Bank of England rate on any da-, except Thursday. Instances

occur rarely when saine sudden change of position makes it Action Was Made Compulsory-Prices Dropped But

essential, as at the end of ioo6 ' when the bank rate was

raised ta 6 per cent. on a Friday morning. In normal times Shares Did Not Change Hands

the rate which is fixed on one irhursday is maintained until

the next, though the rate is only a minimum and the Bank of The closing of the London stock exchange on Friday

England- occasionallv takes advantage of this fact and refuses

te discount at its minimum, which still remairis ostensibly the last week, the last of a long line of exchanges, revealed how

bank rate, while the bank actually rnakes a rather higher serions was the breakdown in finance and credit due ta war

charge, which is usually made the official rate on the next and its alarms. A Windermere cabIe message from London,

Thursday, 
a service which The Monetary Times enjoys, said --

The Bank of England rate was reduced froin ta ta 6 per The closing of the London stock exchange was made

cent. on Thursday, August 6th. 
cOmPuIsOrv bY its unprecedented Position as the clearing

house for international business consequent upon the de-

moralization of the continental bourses. The feelings of na-

tional Pride made the idea most unwelcome ta stock exchange

CANADA'S STRONG BANKS MADE STRONGER committees, but the necessity was imperative. When London

was made Europe's dumping ground the prices continued ta

Dominion Governoient Takes Proper PrecautiOus--lt 's drap without shares changing hands, consequently there was

no relief ta the holders. The postponement of Paris settle-

'Ready to HeIP the Banks ment was the last straw which threatened ta involve many

London firms.l'

The Dominion government has taken stePs ta prevent Exchanges Clused Everywhore.

any financial. crisis in Canada,.and has authorized the batiks, Other dispatches from London stated-.-

if necessary, ta issue notes against their securities. They are

also authorized ta pay in bank notes instead of gold and "The stock exchariges in London and the big provincial

issue excéss circulation. The Canadian banks are in excellent chies as well as those on the continent were closed owing to

condition, and inaY net have ta resort ta the measures Pro- the breakdown of the credit system, which was made coin-

vided by the government. It is quite proper, however, ta bc plete by the postponement of the Paris settleme-nt."

. any possible emergency- The banks of "Fifty brokers informed the stock exchange committee

weil prepared for einselves in a that they would bc compelled ta default on account of the

Canada for months past have been placing th postponement of the Paris seulement, and it is believed an-

strong Position ta cape with the trade dePression and other other fifty would have gone ta the wall if the market had

elements in times of peace. They are ready, therefore, ta not been closed."

handle, in the safé and conservative manner of British bank- "Bankers here had been trying for.days past ta get their
ing, any emergency caused by war. customers to take up this stock but the impossibility of find-

May met se Nocesum. ing cash and the inability ta sell the securities caused credit

The official Statement Issued by the Hon. W, T. White, business automatically ta cease and the closing of the ex-

minister of financ ,e is as follows change became necessary.

1 IlHaving regard ta the world-wide financial crisis which "Bankers opposed the closing of the exchange at first,

bas developedUP'Dn the outbreak of hostilities in Europe, and fearing that the effect upon the public would bc worse ihan a
perial government for con-

in vîew of the action of the lm continued nominal fall in securities. Later they agreed that

serving the financial ane commercial interests of the United a rest would bc advisable."

Kingdomi the minister of finance -announces on behalf of the

Doininion government, while it is not probable that such In Toronto and Montreai.

action en its Part will bc required, it stands ready ta issue The markets for public securities which were closed on

noblinion potesté such amount as may bc necessary against Friday, JulY 31st, inclu-ded the following: -London, stock ex-
, -uritics, deposited by th2 banks and approved by the change, Manchester stock exchange, New York stock ex-

sel,
minister of finance. change, Liverpool stock exchange, Chicago stock exchange,

ccThe rainister of finance further announces that the Boston stock exchange, Pittsburg stock exchange, New York

government has. authorized the chartered batiks of Canada ta cotton exchange, Philadelphia stock exchange, _New York

make payments in bank-notes instead of in gold or Dominion coffee exchange, New York consolidated exchange, New York,

notes until further officia] announcement in that behalf. This curb, Winnipeg stock exchange, Glasgow stock exchange,

action will tend ta conserve the Canadian gold supply against Edinburgh stock exchange.

dernands from foreign sources, a course now being followed The Toronto and Montreal stock exchanges were the firét

by all the leading nations of the world. ta close on this continent on Tuesday, july 28th, the Vienna

May Issue EX00,88 cl'rCUlatiOn- exchange having closed on the previous Saturday. It is

"The minister further announces that the gbverninent stated in Montreal and Toronto that strong "pools" have

has authorized thechartered baiiks of Canada ta issue excess been formed ta support stocks in case they show any tendency

circulation ta an amount nOt exceeding 15 per cent. of their ta decline at àn alarming rate, The Canadian exchanges

combined unimpaired paid-up capital and rest or reserve fund naturally will not open before the London and New York ex-

from this date until further official announcement. changes have taken up business again.

i(A ary sPecial legislation will bc obtained at As a result of tbe financial panic and stock exchange
-ny necess fluctuations, there have been failures of stock exchange,

the next session of parliament. nces that the government is financial, cotton and grain bouses in London, New York,
crThe minister further-annou give every possible Berlin, and other centres. The National Penny Bank of

prepared, if necessity should arise. ta interruption of England bas suspended payment.
assistance in order ta prevent aDy avoidable

stable businiess conditions, and for this purPose it will net Banking Position Strong Hm.

hesitate ta use ta the fullest extent al] existing powers, and The banking position in Canada is exceptionally strongb

ta ask further Powers from parliament if that course. should
the chartered batiks having been trimming financial sails for

seem neCe$SarY or expedient. nearly three years. A certain number of commercial, financiali

and industrial failures, however, can scarcely bc avoided in

ace it was net such times as these. Saine unfortunately must bc expected.

ýMng1and bas tr1ed'ýOnsI13tentIy te secure l'e «time and the
because Of the briefness of the

possible,' hOw'verýje quarters te force matters raipidly to an Issue-
dis oigition in soi ý

crisis of thie kind we ran awày from our obiigationi

0,mt wIth reg9,M te the peigian treaty, 1 dOubt The, Bank of England directors. on Monday met and decided
honor and inter material force we miglit 'Pommes$ at the end te recommend that the Governrnent extend the bank holiday
,çrhether whatever et we should have

Id he of much vajue il, face of the reOPe... the (August 3ý another three days till FrIday. The extended *,boit-
Wou s the forces of the Crown concerned, day" lu Intended to apply only te the banks te enable the (3-overn,
lost go far a St Lord of the Adiniralty have! no doubt whatever ir.ent to take emergency measureig, one of whieh le the Issue et
Prémier and IMr , end their efnciency. They never were at si one-pound notes, which, aithough unofndally anneuneed, lm belr«
of their readný'reRdjnesq. 'Th re never was a tlrne 'ççh8n Con- carritil Jnto effeet as rapidly as possible. and It lm exDected wul
hi the,, mýbIjjty te prot.ct our shores xeek. il further smaii curre=yk of

e,"r ma' m'ore lu.tillea in ,
fi ence 'mas Grey, In the British House Of le ready the begInring of riert 1

and Ouý commerce.;--sir Edward needed postal orders wili promptly be made avallable.

commons.
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STOCK EXCHANGE SETTLEMENTS POSTPONED markets, except the consols market; on thern brokers who

have bought or sold securities for clients who do net intend te

take them up or deliver them, but propose to continue the

London Conimittee Announces the Fact-Reasons for bargains with a view te covering them at a profit, make ar- j

Extreme Action rangements te this end. Every bargain by the rules of the

house bas te bc completed at thd seulement, and therefore

stock which bas been bought and is net meant te bc taken up

On Friday, JUIY 31St, the London stock exchange com- bas, on contango day, te be sold for cash and simultaneously

bought for the new account.mittèe announced that the settlement due on August 13th had

been postponed until AUgUSt 27th, and that the Consols settle These carry-over bargains are all entered at the "making

ment due on August 6th had been postponed until September- up" price which is fixed by the dealers at noon -on contango

A continuation of the rates on existing speculative acco-unts day* And since a buyer is thus released from his obligation

thus prolonged is being fixed bv the committee, based on the te find cash for his purchase lie is charged a rate for the ac-

bank rate. Stocks which have yet te bc delivered for the ac- commodation. This rate varies according te the state of the

count just closed must, however, bc paid for. market in the particular stock-in cases where there is a

The chief reason for the unprecedented action of the large bull accoud in a market well supplied with stock the

London stock exchange, committee -was the fact that the sysý rate' is frequently out of all proportion te the rate ruling for

tera of credit had practically broken down and it was impos- moncy; but when a stock happens te bc oversold the rate may

sible te carry on business in the ordinary way. This situa- Ccrun off " and a bull may continue his stock "even," or is

tion did net arise through over-speculation, but because 'bank. sometimés paid a "backwardation"-a fine paid by bears of

ers could net collect margins which had been gradually shrink- stock that thev can not deliver.
ini, while at the same time the continent continued te poui

stocks into London. On Speculative Account.

London Stock Exchange Settlement. A large proportion of stock open on speculative accOUnt

is thus settled by bringirg the bulls and bears together, and

What does the London stock exchange settlement mean? any balance of stock open is arranged by jobbers or brokers

The best reply is perhaps givýn by a well-known financial taking up the stock for the speculator on his paying stamp

authority of London. and fec and a fair rate for the accommodation.
Business in the London stock exchange is complicated by The third day of the London settlement is devoted te the

the fact that a large number of the securities in which il passing of tickets described above, setting forth the names

deals are net te bearer, but registered and transferable by into which stock and shares are te bc transferred, and this

deed. In the case of a bearer security, the buyer pays his day is consequently called ticket or liame day.
check, or passes over currency or any acceptable form of On the fourth dav bearer securities and transfer deeds of

credit instruments, takes his bonds or shares, the possession registered stocks are àclivered te the buyers and the consider.

of which is in itseif evidence that lie is their owner, and the ation monev is paid; but it should bc observed that ten days'

bargain is concluded. And thus, in settling business in se- grace are allowed for the delivery of registered stock, te give

curities of ibis kind, it is merely-a question of bringing the tirne for the seller to sign the transfer and for the deed te be

real buyer and the real seller tGgether through the machinery certified.
of the clearing house and the thing is donc. But when
registered stock and shares are transferred, the process is Lest Day of Settiernent.

ýnuch more complicated, for in this case nothing passes froin It often happens, of course, that the seller is net parting

--eller te buyer which givcs the latter immediate possession. with the whole of his holding in a stock, and therefore is net

A holder of these securities is registered as such in the prepared te give up his certificate te bc attached te the

oooks of the company, or, in the case of goverriment and transfer decd and delivered te the buyer. In these cases the

municipal stocks, of the batik or other agent that keeps the certificate and transfer deed are forwarded either directly te

register, and only possesses a certificate stating that lie is se the company, or through the secretary of the share and loan

registered, which is a mere memorandum carrying no evidence department of the stock exchange, and the transfer deed is

of title. certified as in order. A certain amount of time is obviouslv
required for the execution of these formalitieý and for the pro-

Deed of Transfer. curing of the signature in cases where the transferrer may

The transfer from one holder te another is effected by a happen te bc abroad. On this last day of the settlement,

deed of transfer, te which this certificate is usually attached, which is usually called pav day, or account day, or settling

and consequently before the bargain can bc completed it is day, all differences are 'paid arising out of speculeive

necessarý that the selling broker should bc informed of the transactions.
name, address, and style of the transferee te whom the stock It should bc added that if a seller of stock does net re-

or shares are te bc passed, se that lie may bc enabled te inake ceive a ticket by the proper time on ticket day, informing

out a deed of transfer, signifying that, in consideration of him into whose name it is te bc transferred, lie can c(sell it

such and such a surn paid by A. the transferee, B. the trans- out"-that is, sell it te some other buyer, and any consequent

ferrer sells te him se much stock or se many shares. This loss falls on the party whco is responsible for the delay in

deed, duly stamped and either certified or accompanied by passing the ticket. Éimilarly, a buyer who has passed a

the certificate, being delivered te the buying broker, he Pays ticket and has net had the transfer deed 'delivered after the

the consideration moncy and lodges the deed with the com- ten davs of grace allowed, can «Ibuy it in"-t-hat is, buy the

pany, whose securities are transferred, or with the agents stock for cash from some other seller.

of the government or municipality, and his client the trans-
feree is then registered as theïr possessor,

The complication introduced by ibis necessity for the

preparation of a deed of transfer makes the business of the "A great war In Europe wIll probably bring econornic advan-
tages to the United States. It will enable it to eeil its great crops

settlement in London a lengthy process. It involves the pre- In places which wIll give a much greater Income than if there

paration by the buying broker of a form called a ticket, stat- was no war. It le obvious that for the time being the money
markets of Europe wIll be closed te the demands for new capital

ing the name, address, and description of the client te whom of Canada, Brazil ArgentIna Mexico and other countries, and at

the stock is te bc transferred, aiid this ticket is passed te his such a time the Pýestlge of tLe United States would be lmrüensely
enhanced If It were te take the Place of Europe and meet the

seller, and se on through interniediate sellers te the real

seller, or the party who is prepared te deliver the stock. In pressing needs of the" borrowing- countrles."-Tondon Statist.

The United States decided to issue emergency currency Imme-
the càse of most active securities this passing-on process is diately to facilitate the crop movement and supely, every other
effected through the clearing house, but in others the ticket requirement of business. it was decided that $1, 0,000 000 of the

is ffl5ed on by one firm te another in the settling roorn. new currenc , which le that authorized by the AldrIýý-Vree1and
law, should ýe lasued through New 'York. At the request of the
state auperintendent of banks, représentatives of the New York

Fortniffl y Seftlements. State Savings Bank Association decided to demand sixty daye'
notice of withdrawal of deposits, exceýt in. very small aincunts.

Hen:ce it is that four days are required for the fortnightly Similar action wfts subsequently taken y prIvate banking bouses

settlements at which all bargains in London are co'mpleted, except that In the cage of the latter only tbirty daya' notice ;ýÏÎ1

uniess specially executed for cash or for a later settlement. be requIred. The New York Cleajinf Meuse Association decided
to adopt a certifloate basis, In the bel ef that lever nieans- should

The first two days are called the éontango, Cam-over, or con- be adopted to protect the irold supply in the Viiie States." The

tinuation' days; on association also adopted a resolution making avaliable for the
the first of them the account in mining payment of balances ali forms of currency imued under the

shares is carried over; on the second, the account in cher authority of the Natlonal Govermnent
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POSSIBLE BRlITISH BANK ACT SUJSPENSION Ini 1825, there was a pan~ic, attributed to speculatio i n.
- foreign mining companies. The Bankc of England then issued

£i noea denoination which had been forgotten, and

WIw and llow It Was Dwe in Sixty4ix-a Been ~Iiwhich, by the way, cabiIe messages hint may be issued again

Suispended Only Thieto take the place of sovereigns in these troublous tiines.

- In 1836 there was a~ crisis which was one o>f the iwmedi-

A ondon cable messaage on Friday, JulY 31t said: ate cauxse of the restrictin of country note issues by the Bankc

"The opinionis l gencral that the bank act will be sus-r Act of 1844. Again in 1847' speculatioin in rallway companies

pned, and it is argued that wI±en d'e gold oncçe gets out of precipitated a crisi hc necessitated the su1spensiona of part

th ands of the bank thr la ziothing to preven i bin of the Act Of 1844 Ten years later a totally unexpected
sent aboad.11crisis took the mrantle word by surprise, and resailted in

Anote disipac said: 'A deptation of the l B'in second suspension of the Act.

baner clld on Premier Asquith' d'hi evennl frth pr

to ~ ~ ~ ~ ~ ~ ~ ~ ~ ' a oa-grc.Te rme rmsdt ýnutteTenx, an probabl the wort paitt of86,i

.Chacelor o th Excequr, ad t conide thereqest usually associated with speculative coimpany promotion fl
fully. - ~~lowing upqoi the passing of the Companies csi 82 n

LatronJuy 3st i ws nnoncd ha th cnfrece was precipi td by futations i the pieo otndet

consisiing ~ ~ ~ ~ ~ ~ ~ ~ d' oftePeirteCacllro h xceur teAerican Civil War. It wase speially note forth
andrepesetaive ofth Bak o Eglad ad the grt failure of Overend, Gurney and Company, the bl rker

Bank, dcidd tat he stuaiondidnotat tat imejusifY wjd' liabiities of over ten million pounds. For the td an
any merencyacton t inreas th suply f leal ende. lst time d'e. Act of 1844 had to bce suspended, adsc a

If, owevr, utur evnts ecesitaed i th tresur woud te g'ravty of d'e situation that the bapk rate rmie o
takeimmeiat acton.three mond's at io per cent.

What uspenion Mans.The last of the serica of crises occurred in 1875 and is

TheBan of nglnd>sfidciar isue ws oiginllY generally ascribed to the reacti>n following d'e abnral

£i4,oooobutit as inc bee inreaed o £8,40,00- igh prkces of 1872 and 1873 and to d'e grat amounit of ac-

pension of the en1nence.
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LiMit savings Withdrawals
The French Government has issued a deoree 1[miting with-

drawals from savings banks ta 50 francs ($10) for ea h depositor.

W ar, Finance and Commerce Withdrawals can bc effected only on two weeks' notice.

British Goverument 11U RailxoadE
The British Goverriment has taken over all the railroads in

the United Kingdorn. The government will probably manage the

roads through a committee ta be formed from the milwaY

Cable Messages Censored 
managers.

All cable messages are subject ta the censor's pencil. New French Notes

Ships to Stay in Port The Bank of France has decided ta place In circulation 2ýý-

All British trading vessels have been ordered ta remain In franc and 5-franc notes for the purpose of relleving the difil-

port. 
culties of commer 0 e ari sing through the disappearance of gold

Still Paying Specie 
and silver.

British government bas net yet decided te suspend specie pay- Prices of Food Raised
mente, 

The wholesale prices of foodstuffs have advanced. Prices of

Britain Votes Another l1alf Billion every commodity probably wili follow suit. The decision ta

British government bas voted an additional $500,000,000 for war advance prices was taken by the wholesale grocers after informai

purposes. 
discussions on the matter.

War Stores are Reld Treasury Bills for War

The British Government ha$ prahiblted the expert of war The British Government has Incurred a large extra expendi-

stores of any character. 
ture in the mobilization. Its cash balances were first drawn upon,

then temporarily borrowing froin the Bank of England or by issue

Bazik in Egypt Closes 
of Treasury bills was resorted ta.

1 The local branch of the Banco di Roma In Alexandria

ouspended business on Tuesday. 
Laying In Food Supplies

Trade Commission CanSls Meetings A full year's supply of food, which will cost $20,000, bas been

purchased by Mr. E. G. McConkey, Toronto, with the abject of

The Dominion Royal Cenunission will cancel Its engagements providing against a probable shortage In victuals. Many private

in Canada until after the war. citizens are getting in a small stock of fleur, sugar, tea, oat-

Mar" Law on St. Lawrence 
race etc.

Montreal harbor, the St. Lawrence River and the canais lead- Emergency Circulation In England

Ing thereto are under martial law. Uoyd George announced on Wednesday that the -ment

on Friday would revive the one pound notes and will a

Riding the Securities new ten shilling note. This move ta taken ta relleve the financial

A speclai train carrying alI the securities of the National pressure caused by the retirernent of gold from circulation. The

Bank of BeIggiurn left for Antwerp. ernergency Currency will be Issued in a quantlty sufficient te meet

United States Gold for Notes 
all needs.

Gold is being sent In United States battieships ta Europe Deniands on German Banks

ta relieve United States citizens there who have only travellers' Despite heavy demands made upon .them ail German banks

notes of crIedit'. 
continued te make full payments, says a German dispatch. Settle-

Opening of Stock Exchanges 
ments on the stock exchanges were completed on Tuesday, and

It was found that the total fallures arnounted ta but $5H,000.

The rebpening of the stock exchanges depends entirely on (This dispateh rnay have censored a few cyphers.)

events, but the probability la they will be closed for some time. Canadals Financial Position
-Canada's financial position la now Impre lable" said Mr.

Reavy Gold =orts
the experts of gold from the United States during the present D. R. Wilkie, pres1dent of the Iniperial Bank of Fanacià, discussing

movement, which began on July 24th, up ta August lat, totalled the action 1 of the Dominion Government In niaking notes legal

$44,960,000, 
tender in nereasIng the limit of circulation, and promising ta do

everytýing ta meet the exigencies of the present or future

No Bank Drafte situation.

No bank drafts wlil be Issued at present ta any part of the Braxil Loan is Dead
Continent of Europe, according ta information obtained from the

Montreai banks. 
The financial. situation In Brazil which was already a serions

one, bas been considerably agFravaÏed by events in Europe. The

Twent 3razilian loan, which was being negotiated In Europe, bas now

ly-live 
Millions 

for Ships

British goverrment will pay about $25,000,000 the two been made Impossible, and it la said that the Government intends

ttleships being constructed In English yardfor nd which, ta issue treasury bills ta the amount of $60,000 maximum In order

Turkish ba a ta meet urgent. requirements.

It bas taken aven New York Call Loans
Closed at Montevideo

A decree was isoued et Montevideo on Monday closIng the Leading bankers in New York deny that loans are being

Bourse and banks until August 8th, and extending the tiras, for called. They, pointed out thaI, wlth the Stock Exchange closed

banks could net eall In the loans by reason. of the faet that there

the payment of maturIng notes. was no market In which' the securities held as collateral could bc

'Geimm Wax Loan 
d1sposed of. If the stocke were ta be sold at auction, it was said,

A bill was Introduced Into the German Imperial Parliament the banks would have ta give the owners six days' notice.

on Tuesday providing for the appropriadon of $1,250,00Q,000 te Stock Values Decline
meet the expenses of the war. Tiie aggregate shrinkage of thirty-elght stocks on the Cana-

13mliargo, On Club dIan Exchangeie since December, 1912, amounto ta $301,500,000

socordIng ta a compilation of the MontrealFlnancial Times. The

An embargo bas been laid on Russian balances et the great

banks in Gerrnany, The funds are consIdered by Gerrnany as pro- total market value of tbese thirty-elght securities In 1912 was

porty belonging to a hostileform 
$823,000,000, compared with a present market value of

The decline, therefore, amounis toover 87 per cent. in a period

Cla"d Down in Argentine of efghteen menthe.

A Buenos Ayres dispateh says the Govemment bas Issued a Declared a Moratorium
decree ouspendIng tbe operations of banks and the obligations of

commerce In Argentine until AUguOt loth. The King - of England lesued a proclamation on Aurst 2nd

declarIng a moratorium for a month. By this mpans cas sottie-

Million Ebum oeid in Day menu; rnay be deferred. France bas aloo established such 0,

Sales un the New York stock exchanze totaled 1,000,M0 shares moratorium ta run till the. end of August, and SWeden bas foi_

on 'Tuesday, July 28th, at losffl ranging from one ta 19 points, Thýse greClItIons will be of great assistance In speed

of ci., equilibrium, eve
with pressure greateot on Canadlan Paelfte. rest. n If general war ehould

be averted. If war la doclared they wili be of paramount useful-

Cs»&&n Liner Sam 
ness In restrIctIng the are& of trouble.

sq, 
Bank Beaoaured DepositorsVis Canadian Facille RailWaY Co1ý itr.0 lin r "Empresa of

ýsja,, at Ilong Kong, bas ' been e d ý^,d y th. British

Government and Other boats are bolng hold, In the hope of reansuring depositors the Bank of England

remajned Open on $aturds; , August let, for a long time after ite

..Betoln's Bli Wax locan rogular ClOffing bOUr, = ng all. paymento that Were demanded.

The BrItish hoUse Of 00 ons vôted on Tuesday $525,000,000 The British Treaoury announeed on August lot that.the situa-

ft emel- punffleti and sev" Other bills, were passed In tien then did net justify any eme ncy action looking ta sus -

r 'gency sion. of the; Bank Act of 1844. ree Treasury was reytaragento

9" minutes without a dissentlent volce. take such action Il further develo ents seemed ta tnaýe t noces-

TM Gold tg euvm priW 
Mary, but there wae a 8trong feelrs againgt unsecured, paper cur-

The exact valus of the gold on the North German IAOyd liner, y anÉ6 everMing w" te be done to avold IL

"KronprjnzmMn Cecelle," with the trins ohippln&lt, aocordIng re"

to th* liner , is manifes le as follows» For Psxis- idinan Lýwba To'FWp Finance Minifter

and com $1,076 à4 49, nelâler, Bach ickelbelmer ;!à com- If the necessities of business; In Canada requiTe the govern-

p&nyý ý $ManU.. N.ïioýý Cit; Bank 
ment te Issue Dominion notes to the banks on the dePosit of

àl-rt ý3ý $2,i04,254.84ý Iror London: ed securittes by the banko, the Minister of Finance bas

$,pn 4,942,93 .64; National ýCity Bank,

$1,Cn,71S .Se. tai, 45.38. 
a pointed the following ntléméti tn adelse him as te the BeCuri-

Guam 7at eu ta be aecepted: Mr. 19. R. Wilkle, "aident Canadian B&Ukërà' 1

DaLa" imib:wat Vu" 
Mains Taylor, ceneral Tü"-

Carukda hâo bôughttwo suboolîneio which have been bulIt at ager of Bank of Mentreal, Mentreal: Mr. E. u Péne màn-

Ssattle for th$ go-eornimett of Chili. I>arliamont will bé à&Ued ager of Ro7ai Bank of Canada, montreal-, and Mr.

manager o Canadian Bank of Commerce, Montroul.

abortly to pàma vou for theïr pureba".
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"STRONG AS. THE BANK OF ENGLAND"

Was C.P.R. Made the Character of Its Strength-Its Distinctive Functions

Stock Market Fuse? Described

T HERE were reports current in the city of London, 
BY HARTLEY W17HERS.

England, this week to the effect that the heavy The distinctive functions of the Bank. of England consist

selling orders frorri Germany during the past week in its acting as-

or two were really a deliberate attempt tc, smash i. Banker to the British GOvernment.
2. Banker to the joint stock and private hanks.

the London market and cause a scare in the financial and 3. (a) Sole Poýssessor of the right to issue notes which

commercial world so as to keep Great Britain out of are legal tender in England; (b) soie posse .-ssor, among joint

the war. These reports also mentioned the surn Of stock banks with an office in London, of the right to issue

arrangements notes at ail.
$looooooo as having been expended; or 4. Provider of emergency currency.-

b king.
rnade for its' expenditure, for this object, with the cog- 5. Keeper of the gold reserve for British 'àn'

nizance of the Cycrinan government. 6. Keeper of the gold reserve which is most readily avail-

This story has substantial signs of truth. The Cana- able for the purposes of international banking.

dian Pacific >Railway, as one of the greatest corporation; Bank Works With jEase.
Empire, would suffer in various ways in These varjous functions fit into and supple ent

in the British 
ni one au-

time of warfare, according to the seriousness and extent Cher, and though their diversity is sometimes pointed to -as

of the war. The least effect would be a decrease in e ' ar.- throwing too much responsibility onto one institution, it in fact

ings. The grëatesteffects can be irnagined frorn the fact enables the bank to carry out its duties with extraordinary

that the Canàdian Pacifie Railway is in the railroad busi- case, and with the least possible disturbance to the finançial.
Co-munity. By the fact that it keeps the balances of the

ness throughout Canada) the hotel business, the farm land other batiks, the Bank of England is enabled to conduct the

business, and most important of all the shipping business Payment of the interest on the British debt largely by trans-

in the two great occans. The Monetary Times, with the fers in its-books. By the fact that it keeps the balances of

from time to tim-e, has good the government and bas the monopoly of the legal-tender note
information it has recelved London reports, mentiQned issue, the batik bas a great prestige in the eyes of the general
reason to, supplement the public, which it communicates to the other banks which bank

above. Notonly during the past few weeks have arisen with it. There is an impression that the government is al-
,in Germany selling orders of Canadian Pacifie stock. The ways behind the bank, and that the bank is always behind the

selling moVement in Berlin has spread back many months. other banks, and this feeling bas certainly done much to

Accordingý to information gathered by The Monetary foster the confidence of the British public in its banking

were increased system.
Tiiýes, German holdings some tirne ago, A credit in the books of the Bank of England has come

to a considerable extent, the approximate figure being 45 to be regarded as just as good as so mucn gold; and the

per cent. of the common stock of the railroad.' other banks, with one exception, habitüally state their "cash

This *ould constitute excellent stock market ammu- in hand and at the Bank of England', as one item in their

nition for unloading. Gerrnan selling later is understood balance sheets, as if there were no difference between an
actual holding of ggicl or legal tender, and a balance at the

tozhave brought the Gerrnan holdings down tO 5 percent., Bank of England. It thus follows at times when an increase
an extraordinary drop. Gerrnan barikers were slaid to of currency is desirable, it can be expanded by an increase

have been advised by their Canadian agents to sell, but in the balances of the other banks at the Bank of England,

it soems apparent that they needed no such advice. In since they thus become possessed of more cash to bei used

any event, Germany was a consisient seller. The Cana- as the basis of credit.

dian Pacific stock, representing one of the best managed Ourrency In Englandt

corporations in the world to-day, was probabl.y chosen as For currency in England chieflY consists of checks, and

the best security to use as stock exchange gunpowder - CUStOMers who applv to the banks for -accommodation, by

for we have seen in the present struggle what extensive WaY Of discount or advance, use it by drawing a check which
is Passed on and so creates a deposit; and expansion of cur-

inter-relative effects have beffigerence and finance. rency thus consists chiefly in expansionof- banking deposits.

The supposed German plan worked with a measure of This expansion is on'ly limited by tbe Proportion between de-

sucoess. C.P.R. was the spectacular stock in the recent posits and cash which the banks think fit to keep, and as long,

dedines and suffered most, dropping no less than 20 as they can increase their cash by increa-sing their credit in

points in one day on the New York exchange. But in this the Bank of England's books the creation of currency can
proceed without Jet or hindrance.

campaign of the stock market, probably it had Pot been Their balances can be increased bv borr -owing from the

reckoned by the enerny that there was any possibility of Bank of England, which is generallv éarriéd" ' n

the world's stock exchanges being closed. Naturally, it banks theinselves but hy their customers froin whom they have

would have been fatal for the Berlin Bourse alone to te- called in loans, and the Bank of England is'thus enabled to,
providé emergency currency with great, eàsýe, 4 means of

main open. loans and discounts whièh are used to swell the balances of
Most significant of all is the Austrian government's the other banks, which thus show an inerease of the cash at

extraordinary harassing of the Canadian Pacific Railway's the Bank of England which thev use as a býsi§ýfor credit oper-

activities in Austria when it was running observation cars ations. Ile elasticity of the system is thvs remarkable, and

and engaging inthe transportation of emigrants. Those the m.erchantsý and bill biokers of Londonc.an by takîng ap-

events, are but a few months old and again tend to, show PTove'd security to the Bank- of Englard, Ïncrease the basis
of English éredit in a few minutes, by bbrmwing.

that apparently a deep-laid plot was originated in Berlin, Bank Ps Cevemment Bank«.
Anancial fabric, Canadian Pacific

to undermine the British The bank-; position as government 'ýanker is of little

stock being used as the fuse. Meantirne,' the German war direct ma-terial 'advantage. Its dutie .5 as such, - besides the

chest was well, filled with gold. nbrma1 relation 'between a -bànîk and 'a -ttlàtomer, consists
éhiefly in màkinj advances- to the treâsury in the shape of

-------- "deficiency advinèes"-when ihe'evemment bala'nces are too
low to admit of the pa3ýment of the 4uartèrlvý ihterest on the

The 13ritish Governm ent has decided to îe1Tigure Eiielish shi: British debt without replemshmen't. CT . against leways and

pin wili be 80 per cent. on hulls and a fiatrate on, means,, advances at times when the revenue is éon,- ' '-
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more slowly than government expenditure is proceeding. It 8. Balloons and flying machines and their component

also, when the government bas to borrow to a greater extent, parts, together with accessories and articles recognizable as

manages its issues of treasury bills, or any loan operation intended for use in connection with balloons and flying ma-

that the goverriment may have to undertake, such as the chines. 9. Fuel; lubricants. 10, Powder and explosives Dot

creation of fresh debt in tirne of war. specially prepared for use in war. i i. Barbed wire and imple-

By discounting and making advances the Bank of Eng- ments for fixing and cutting same. 12, Horseshoes and shoe-

land can at any time create book credits, which are regarded ing materials. 13. Harness and saddling. 14. Field glasses,

as cash by the English bankin d on which the telescopes, chronometers and all kinds of nautical iiistrumen*q

latter can base the credits which give the right to draw A neutral vessel is liable to capture when more than one-

checks, which are the most important part of the English half of its cargo is contraband. The war vessel making the

currency. The extent to which the Bank of England can seizure May measure lier contraband by value, volume, weight,

create this credit is a matter for its own discretion, but any or the freight rate, and if it can bring the contraband up to

creation of it diminishes the proportion that it shows in its more than one-half of the cargo by way of the four methods

own weekly returns between its reserve and liabilities. Con- it may make a prize of the ship.

sequently when it is applied to for amounts which bring that
proportion too low the Bank of England bas tô take steps to Those Are Excepted.

reinforce its cash reserve. The following are' the articles which can never bc classed

HistSy of the Bank. as contraband:-

[The Bank of England came into existence in 1694. The i. Raw cotton, wool, silk, jute, flax, hemp and other raw
act of that year provided for a loan to the government of £1,- materials of the textile industries and yards of the sanie. 2.
200,000 bearing interest at 8 per cent., and incorporated the Oil ýseeds and nuts; copra. 3. Rubber, resins, gums and lacs;
subscribers, with this amount of nominal capital, as the hops. 4. Raw hides and horns; bones and ivory. 5. Natural
Governor and Company of the Bank of England,-a. title and artificial manures, iricluding nitrates and phosphates for
which bas never been changed. Three years later the charter agricultural purposes. 6. Metallic ores. 7. Earths, slags,
was revised. It was then provided that during the continu- lime, chalk, stone, including marble, bricks, slates and tiles.
ance of the charter, no other batik or corporation in the 8. Chinaware and glass. 9. Paper and paper-making ma-
nature of a bank should be allowed in the kingdom. TIris terials. io. Soap, paint and colors, including articles ex-
monopoly was confined by the acts of 1707 and 1742. Thc clusively used in their preparation and varnish. ii. Bleaching
government Of 1844, under Sir Robert Peel, revised the organi- powder, soda, ashes, caustic soda, salt cake, ammonia, and
zation of the bank. The legislation was known as the "Bank sulphate of copper. 12. Precious and semi-precious stones,
Charter Act of 1844," Or "Peel's Act," in which are embodie pearls, mother of pearl and coral.
the leading provisions by which the bank note circulation o
England and Wales is now regulated. The act provided for 13. Clocks and watches. 14. Fashions and fancy goods.

the division of the ýbank into, two departments, the Issue De- 15. Feathers of all kinds, hairs and bristles. 16. Articles of

partment and the Banking Department. The former WM household furniture and decoration ; office furniture and

charged exclusively with the issue and redemption of notes; requisites.

the latter was charged with the other functions of banking, All non-contraband articles may bc seized by a belligerent

including the ordinary business of discount and deposit.- if they are conveyed in a ship flying an enemy's flag, or if

Editor, The Monetary Times]ý more tban half of the remainder of the cargo is contraband.

Insurance of Cold.

WHAT IS CONTRABAND OF WAR? Shipments of gold, during times of war, are heavily in-
sured. Rates on Tuesday, last week, advanced to 2:bout $6oc,

Things Which May Be Seized-Position of Gold per $ioooooo, and it was. the belief of underwriters that the

Shipinents rate May go up to $1,250 per $1,000,ocio before long. Marine
underwriters-are not likely to take more than $iooooooo on

There isan international list of articles .which, by general any one ship, and same mav decline to take more than $7,-

agreement among the treaty nations, can never bc considered 5ooooo. The insurance risk is usually carried by the con-
signee banker, but in the event of loss, by capture, the whole

as contraband. Gold is a contraband of war conditionally burden will fall upon the underwriters of the insurance. In
ouly. It becomes contraband absolutely ifit is' shipped to a the case of large shipments of gold, reinsuring is the prac-
nation involved in war, and is liable to seizure by ships of tice, as is donc with other large and valuable shipments.
the enemy of that country. Some insurance Policies,, where gold shipments are concerned,

Absolute contraband of war, which is always liable to do not mention war as one of the eventualities against which
seizure, consists of all war material: guns, ammunition, the shipment is protectëd,'and shipments under such a policy
military vehicles of all sorts. Other articles, except those on would not become the loss of an insurance Company if the
the non-contraband list, may bc treated as contraband by a gold is seized as a prize of war.
belligerent after giving notice to neutral nations of the
articles it bas classed asliable to seizure.
Au To COndItIonai COntraband.

Conditional contraband is not liable to capture except WAR RISK ON GRAIN SHIPMENTS GUARANTEED
when found en board q vessel bound for territory belonging
to or occupied hy an enerny or for the armed forces of the The British government bas decided, to guarantee war
enemy, and when it is not to bc discharged at an intervening risks on wheat and flour shipped from Canada or the United
neutral port. The ship's papers are conclusive proof both as States to the United Kingdom under existing cqntracts, the
to the voyage in which the vessel is engaged -and as to the premiums to bc paid by the importer and to bc charged by
port of discharge of the goods, -unless she is found clearly bim against the eventuai receiver. This step is being taken
out of the course indicated by ber papers and unable to give partly to secure -8,oooooo quarters of Canadian wheat and

adequate reasons to jùstify such deviation. large shipments of American grain.
"If the British zovernment takes such a position for any

Theu May Be sel-zéd. length of tirne it will help the situation very much," said Mr.
"The following articles, susceptible of use in war as well John Aird, assistant general manager of the.Canadian Bank

as fer purposes of peace, may without notice be treated as of Commerce, commenting on the matter. "It will help to
contraband of war, under the name of conditional contraband. facilitate cash sales. If it applies only to existing contracts

z. Foedstuffs. 2. Forage and grain suitable for feeding it will bc of importance, for it will pTevent those engaged in

aninials, 3. Clathing, fabrics for clothing, and boots and the trade from runtin.iz the risk of ruinous losses if they

shoès suitable for use in war. 4. Gold and silver in coin or carry out their contracts.

bullion; paPer Money. 5. Vehicles of'all kinds available for itDeaters now will bc anxious to get rid of their grain.
use W war and their component parts. 6. -Vessels, craît. and for they will not know how soon Britain's requirements'for
boats of all kinds; floating docks, parts of docks, and their the war will be filled up. If the war risk continued to bc
COMPOnent parts. 7, Railway material. both fixed and rolling guaranteed loans Wculd bc made on grain consigned to Old
stock and materiai for telegraph5. wireless telegraphs and Countrv importers when they had established credits on
telephones. this side."
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B~ANK AS GOLD KEEPER posits w1iich are largely. created by the loans and discounts
of the. other bauks. There is no legal limit whatever on the
extent te, which these loans and discounts can be multiplied,

Uew the Ban~k of England Acts as Ciustodian of Gold for and the only limits imposed are those of publicity, wb.ich is
Iutoratiosd Bnuugapplied rarelv ini ail cases and in some not at al11, anid of the

IntenatonalBaningprud¶ence wiffi which the batiks conduet their business.
Hneit f<ollows that competition between the baniks often

(Unilted State IWontary C<>wiIssioP's Rpo1rt). i1flPeI5 them to continue ta maie advances or discount bills
~~yya lowprtn raewe the Bank of En.gsh aisd, as cus.todiaii of the

Very mporant i theBank f Enlands dut as ustodan Eglis goldreseve, tinksit avitabe inthe iterets o
of th odad stor for inerional banking. Lno s the forine# hne to imos a hihe lee.Ti td

itsdrats n gld mmeiatly nd o ay eten. Te Bnk banks in order to crate eactifica criyofmn n

any~~~~~ ~ ~ ~ ~ deman fora4 deian and inet ote cenre mesrsaetkn WhnRt pr

whic mae aparntl fre cnvetiblit ofcreit nstu- t <rtu ppeaing faltes the k of bngads ofial the

Ment oPtonalat te chice f th cenral ank.Cons- ot >hog lo'ng theriod a mef taxes taso Itri
quenly te Bak ofEngand as t bc repred o inet d- n ath erain t te Kalrnc fmen ic0ntt Lonon Band

basedon ceditsgi af only n4 bcmsa effeciend ta fcash it the maonr posiio
mands ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~s oni taytm rmara,()we h rd and crdthsen~ og to tore

to~dmad fororer gol theh Bam*is ban!n co-ungy and te inca

worl an to eguate he riceof oneyin ondo sothrowtng(2 tae he payen ofe taxe tsers arge ta. n

of t, y acepin an dicoutig fnane ppe, ad gvin is rate effeve In other respects its offcial rate diffrs

foeines reit t ats hih'enorae her urhr atrill fomte ats uoedbyodiar dalrsi
craton Fr helo ad holyuneglaedpr- WARit

porton f cah t liailiieson wichEnglsh arikng ok,.

enabes he therbans t mutipl crdit ultmatly ase

onth BnkofEnlnds esrv, eaig hereposiil4
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DIARY OF THE GREAT EUROPEAN WAR

junC 28-Austrý*... C-rown Prince and Princess shot dead on Aug. i-Germany and Russia break negotiations.

'Ai-strian territoÉy by a Servian. Italv announces neutrality.

JUly 24-Austiià,'ýs'eýrves a twenty-four hour ultimatum on Germany serves ultimatum on France.

Se7;r_ýià. Aug. 2-Germany declares war on Russia and her troops

Ge Tbreign Office announces, "Should an- invade territory of France, Belgiurn, Switzer-

7Uèr power intervene, Germany xill promptly land and Russia.

fulfil'iis duty as-an ally." Aug. 3-Kaiser demands that Belgium allow his armies to

jÙly-25-ý-:-Russia begins mobilization. cross Belgiuin but promises to preserve

Servia gives a partial answer te Austria and asks Belgium's independence.

for more time. Austria refuses, saying Ser- Belgiurn appeals to Britain to protect her.

vian answer i- unsatisfactory. Britain obligates herself tu defend the shipping and

july 26-Britain suggests à, conference of mediation. coasts of France against German fleet.

JUIY 28--Germany rejects mediation canference proposal. Aug, 4-Germany declares war on Belgium.

Austria declares war on Servia- Japam announces that it will support Britain if war

JUIY'29-Germany notifies Russia to stop 'mobilization. extends to Far East.
Germany 2dmits "state of war" exists between lier-

Julý '3o--Germany gives France and Russia 24 hours to ex- self and France.

plain mobilization. Great Britain twice aský; &ýrmanv, if she will re-

Julý 31-Germany proclaims martial law. spect neutratity of Belgium.

R-ussia annou-nces mobilization of Und and sea Germany fails to give satisfactorv answer.

forces. Gerrnany declares war on Enzland.

JULY FIRE LOSSES St. Lambert, Que., July 2o. Barns . ........... 15, 000
Toronto, Ont., july 2o ........ Factory . ......... 15,000

Cap Magdeleine, Que., JUly 21. Pulpwood . ....... 5ooooo

Over Two Million DoUats--Death From Using Brockville, Ont., JUIY 21 ....... Residence . ...... iooooo

Coal Ofi Prince Albert, Sask., JUIY 21.- Business block . - - i ooooo

Ottawa, Ont., JUIY 21 .......... Factory, etc . ..... 47,500

The Monet ry Times' estimate of Canada's fire loss dur- North Bay, Ont., july 22 ....... Garage, etc . ...... 10,000

ing july ainolêti tO $2,033,139, compared wifli june loss Brandon, Man., JUIY 22 ....... Barns . ........... 50,000

Of $1,267,416 and $2,579,699 for the corresponding period of MOntreal, Que., JUIY 23 ....... Grandstand . 22,000

last -yéar.- The following is the estimate for the july Winnipeg, MA., JUIY 24 ...... Factory . ......... 40,000

losses :- 
Bancroft, Ont.. JUIY 26 ....... Business section 70,000

Fires exceeding $ioooo ............. $1,496 Moose Jaw, Sask., JUIY 27 ..... Barns . 10,C)OO

,400 New Dundee, Ont., jUlY 29 ... Business block ... 25,ooo

Sinall fires .............................. 297,635 St, Celestin, Que., july 29 ..... Residences . ...... ii,000

tstimates for unreporteà fires ....... ... 239,104 The structures damaged and destroyed included 4o. resi-

$2,023,13() dences, 26 barns, 9 factories, 14.stores, 4 lumber mills, 4
business blocks, 3 business . sections, 3 poolrooms, 4 auto-

The following are the monthly totals of the losses by fire mobiles, 3 warehouseS, 2 chu=hes, 2 grandstan«ds, 2 hotels,

for igi4, compared with the three previous yeaxs' losses:- i foundry, i brick works, i gasoline launch.

Of the presurned causes, 8 were lightning, 6 incendiary,
igil. v)12. 191 3- 1914- 3 overheated stove, 3 defective chimney, 3 dropped cigars

january $2,250,550 $3,002,6jo $3,913,385 $2,796,319 or cigarettes, 3 children and matches, 3 smoking, 3 spon-

February 9413045 11640,15ý3 2,037,386 2,920,749
March . ...... 852,.380 2,261,414 Ij7lO,756 2,1-39,552 taneous, 2 sparkS, 2 candles, -2 lamps exploded and upset,

'A ril 1 ioi6, 2 eleètrical defects, i ignition of gasoline, i defective mov-

1 1,317,9000 11355,055 '47o,622 238 ing picture machine, i hot gas iron.

y . ........ 2,564,500 2,251,815 2,i2l,868 1,539,502
line . ....... 1,151,150 4,229412 3,o6g,446 1,267,416 During july cight persons lost their lives through fire.

JUIY . ........ 5,384,300 1,741:371 2,570,698 2,033,139 The following table compiled by The Monetary Times

A . ..... 9 1,164,760 3,034,775 ...... shows deaths caused hy fire during tÉe last six years

S:gu 
20,000

etegber .1,123,550 883,949 1,468;324 ...... 19oqý 1910. igii. 1912. 1913. 1914.
580,750 1,416,218 1,383,572 fanuary 16 27 27 27 14 26

October . ......

Nevember 'i,5o6,5oo 1,184,010 2,200,486 ...... February 8 15 12 11 21 18

Decernber .... 2,866,,95o 1,769,gos. I,354>300 March . r6 20 is 24 22 27
April . .... 18 37 20 15 11 212

.. *21,45D,575 $22,900,712 $26,346,618 $i4,6i2,go8 May .... 21 15 28 ig 33 8Totals .
1

June ...... 16 52 13 6ý 18

The fires at which the loss was estimated. at $ioooc> and JUIY 4 15 110 9 9
over were as follows August 17 il 22 16 29

Langham, Sask., JUIY 2 ...... Flour miU ........ $ 35,000 September ro Io 13 6 27

Ford Ont., JUIY 3 ......... Hotel 15,000 October . ... 26 16 17 21 15

1 
November 34, 19 20 22

Vancouver, B.C., JUIY 3 Fgctoty 1 5ýOoO 24

Manville, Alta., july 3 ........ Business section 28,000 December 33 ig 17 28 13

Dalhousie, N.B., JUIY 7 ....... Lumber mîll 25,000 -

Sperling, B.C.,, July 8 ........ Lumber mill ..... 4oooo Totals 2ig 256 317 203 236 221

port Dover, Ont., july il .... ' r> worl-, ...... zo-000. The fires ait which fatalitîes occurred were:-

Montreal, Que., July il . ..... Grandstand io,000
Winnipeg, Man_ JUIY' 24 BonfiTe

Preston, Ont.. Tuly 12 - ..... Barns . .......... 3ooocé ..... » ..... . ...

Fyedericton, N.B., JialY 14 ..... Business blocks 15,ooo MOntreal, Que., JUIY 2 ...... - Lit fire with coal oil. ... 1

Hearst. Ont., jinly 16 .......... Town i oocoo Port Arthur, Ont., july 5 ...... Lit fire with coal oil ... i

Val Brilliant, Que., NIY 17 .... Residences, etc. icoooo Montreal, Que., JUIY 12 ...... Lit fire with coal oil .... i

Kingston, Ont., july io Lumber piles ..... 12,000 Vctoria, B.C., JUIY 12 ... .... Burninz building 2

nvll. Que., july 19 - .......... Cement plant 25,000 Abernethy. Sask., july 17 .... - Upset lamp , - .. . 1

Marmora, Ont., J1ýly 20 ........ Cooperage plant 10,000 Toronto, Ont. ............. Set clothing alight.

The annual staternent of the Wabasso Cotton Company The Canadian Northern Railway has ordered Oi,5ooow

shows I>rofitg froin. trade accoulit for the fiscal year ending of eruiDment firorn the Canadian Car and Foundry Company,

June ,ý&h last of $115,6621 which compares with $1-23,374 in the Hamilton National Steel Car Company, the Crossen Car

the Ptevieus year. Company, and the Preston Car and Coach Company,
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JULY MUNICIPAL BOND SALES New Brunswick
M oncton . .................... $120,000 5 1954

Amount to More Than $5,000,000-Figures îor Canada, Fredericton . ....... . .......... 22,000 4

Britain and United States 
$122,000

Manitoba

The total municipal bond sales bv Canada, according to School Districts ... ............ $ 9,200 6-7 1924

the carefully con-ipiled records of The Monetary Times, dur- Brant S.D, .................. . . 9,000 6 1()34

ing JulY -ere $5,35o,695, divided as follows:- Si. Vital ...................... 140,000 6 1934
Brandon S.D . ................. 37,000 5 1943

Canada ........... .......... $2,154,260 St. Paul R.M . ................ 18,000 6 1943

Great Britain ....................... ... 3,116,43 5 Dauphin . .................... 31,000
United States ......................... 80,000

$244,200
$5,3so,695

-The Monetary Times' record for the first seven months Saskatchewan

Of 1914, compared with the previous year, is as follows:- School Districts ................ $109,000 7 & 7ý4 1924-34
School Districts ..... 7-11-11 10,Ooo 7 1924

Canadian Municipal Bond For Year Chaplin . ..................... 2,ooo 8 924

Sales in 1913. Seven Mionths. Weyburn S.D . ................ 25>000 51/ 1944

Canada . . . ............. $20,55C),239 $27,549,911 Moose Jaw R.C.S.D . .......... 170,000 6 1954

Great Britain ...... 68,882,644 32,347,435 Saskatoon . ................... 500,000

$816,oooUnited States .......... 20,,68,053 3)943,000

$109,600,936 $63,84O,34ý Quebec

The municipal bond sales in Canacla for july, as com- St. Jerome ................. $ 50,000 5 VÉ4

piled by The Alonelary Times, amounted to $2,144,26o, com-

Pared with $4,2()9,294 for June and $1,591,924 for the corre- Alberta

sponding period of last year. Didsbury . .................... $ 8,ooo

The following table, compiled from the records of The Pincher Creek ............... 7:300
Monelary Times, shows the sales in the Dominion during the St. Jean de Baptiste S.D ...... 1 200 634 1924

first seven months of IgI4, compared with the three previous

vears:- $ i 6,5oo

igii. 1912. 1913. 1914. The Monetary Times register of municipal bond sales in

january $ 4120,337 $2,133,531 $1,337,500 $1,628,337 Great Britain during july shows £623,287 sold compared with

February 1,037,287 2,596,378 1,038,806 5:995:336 June sales of £Iooooo, and with those of the corresponding

March 6,271,925 1,926,716 335,492 5 io8 776 period of last year, £1,200,000.

April 3,910,288 927,160 3,693,857 2,708,153
ý946 

igii. 1912. 1913. 1914.
May . ..... 3 047 1 928,748 88o,630 5,65ý,755 Jan. 500,000 £ 3o8,623
June 3,983,670 1:690,344 2,435,726 4,299,294 

ýY,475,6O0 £ 996,300

july 1,594,566 1,967,476 1,591,924 2,154,260 Feb . . ..... 1,107,200 1,5Oý),3O0 750,000 824,900

August 1,493,507 1,649,547 526,300 ...... March 204JOO 1,575,000

September 1 1,748,778 
April 794ý700 1 , 1 Ïq', 7' 2'6 *00 ......

1,998,605 1,663,26ô ... May . ..... 1,314,700 101,300 2,327,900 1, 850,000
Oetober 1,730,075 1 o6o597 3 4J2,282 ......

Xovember 2,915,765 i:3g6:664 2:4 io6,2 ...... June . ..... ...... 72l'ico, 1 e911470 500,000

December 1,243,593 491,590 1,113,400 ...... july . ..... 851,13() 500,000 1,200,000, 100,000

August ...... ...... 96,900 23,287

Total - .. $30,295,838 $19,767,2 56 $20,550,239 *27,549,911 Sept ...... ...... "CKý0,300 ......

Oct. ...... ...... 564,300 ......

the following are the particulars of the july sales i,, N"- 551,910 656,300 1,6694700 ......

Canada by provinces:- .... ...... 385,700 1ý400ýOOO ......

Ontario . ................................ $ 905,560 £5,323,749 £5,37-2,049 £13,926,470 £6,469,487

Quebec . ................................ 50,000 The municipal bond sales in Great Britaýn were«.-
M anitoba . ............... -.............. 244,200

Alberta . ................................ 16,5oo South Vancouver ............... - £223,287
Saskatchewan . ................... : .... . 816,ooo Greater Winnipeg Water Board ............ 400,ooo
New Brunswick ....... -................. 122,000

The municipal bond sales in the United States as corn-
$2,154,260 piled by The Monetary Times during the first seven months

The following are the details:- of this ýear amount to $3,943,000 as compaxed with $2o,-

168,053 for the whole of 1913. The only sale reported for

Ontario July was Port Moody, $80,000. The monthly totais axe as

Oakville ..................... $ ,0(), 5 1()22 follows:-

Burk's Falls - ........... january . ............ 1914.

Brantford . ................... 134,431 5 1934-54 ......

Wallaceburg .............. 36,ooc, 1944 February ........... 50,000

5 ý/2 lo24 March . ................... 8"bo
Waterloo Township ........... 18,36o 

- ....... ...

Englehart . .................... 28,000 .... April ............ 25,000

Tilbury N. Township ......... 2,400 534 1924 May . ...... ...... lb750,000

Clarence Township .......... 15,000 5 1934 june . ........... .................. 2,000,000

LocbieI Township ....... 5,038 6 1924-34 july ................. ............... 80,000

Barrie . .................. .... 52,1()0
Welland . ..................... 82,000 

$3j923,000

Berlin ....... - ()0,200 5 ....

elee ship .......... 91350 6 1934

Strathroy ............. -... 25,000 5 1944 Mr. A. W. Black, vice-president of the Ogilvie Milling

Dunnville . ................... 91500 5 1934 Company, afterý a visit through Western .Canada, expects

...... . ... 55,000 5 1934-44 there will be a decrease in the Western crop. Last yearls
5 ý4 1944 crop ran 182,000,Ooo bushels, and Mr. Black Put the figurçs

Smithl.s Falls R-C-SD . ....... 35,000 for this year at from fifteen totwenty millions less, drought
Oxford county ................ 36,ooo being responsible for the falling off. Mr. Black also déclared
Owen Sound .................. 63,ooo

Londan . ....................... 200,000 .... that he was impressëd with the amcunt of mixed farming
that'was being done, and forecasted a material increase in
vield from. this source.
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LOAN AND TRUST COMPANIES' RECEIPTS The average rate of interest reccived by the trust corn-

panies on realty mortgages, not owned bencficially, was 6.674

They Were Neavy Last Year-Comparison 01 luterest per cent. and on other securities not o\ý,-ned beneficially,

5.848 per cent. The number and amount of mortgages en-

Rates Paid forced by the two classes of loan companies and by vie trust

companies may be tabulated as follows-.-

The grand total receipts of the loan companies twith Owned beneficially. Not so owned.

permanent and with terminating stoCK), of loaning land No. Amount. No. Ainount.

companies and trust companies, doing-business in Ontario in Loan companies (perman-

igi3, were -$370,908,467. 01 these $176,2W,467 were received ent stock) ......... 387 $544,386 .......

as corporate trustec representative, guardian or agent in Loan companies (terminat-

trust, while '$i94,6is,23o were received by the corporations ing stock) . ......... 2 677 .. ........

for their own use. The largest item in tne receipts is the Trust companies . ...... 43 85,623 193 $281,817

amount received from borrowers and investments. l'his These are the figures for 1913. la 1912, the terminat-

totals $89,437,5sq. The next largest receipts are the moneys ing stock loan companies enforced 22 mortgages on property

received froin depositors during the year. owned beneficially, with a value of $29,482.

$64,280,438. Debentures issued during the year totalled The four classes of companies in igi3 wrote off or trans-

$12,145,5W. The loan companies having only permanent ferred to real estate, owned beueficially, $22i,2o6 and. $15,522

,stock took by far the greatest proportion of deposits-namely, nOt so Owned.

$58,339,665 out of $64,280,438. The deposits of trust com-

paties increased considerably in 1913, havilig changed froni

$322,490 in 1912 tO $4,141,398 last year. Bank advances

ef all the four classes of companies last year ainounted to BANK CLEARING HOUSE RETURNS

$4,772,945, while Cher borrowed money totalled $ioo62,667.

All these amounts were received by the corporations for their JulY 31, 1Q13. JulY -0, 1914. Changes.

OwIn use. 
Montreal ...... $5oI97,842 $58,107,541 + $8,909,69c)

Trust companies in their trustee and similar capa-cities, Toronto .... 38,731,816 43,370,624 + 4,638,808

received from borrowers during the year a sum of $61,3oi,- Winnipeg 23,736,777 22,482,gi6 - 1,253,861

303. Their real estate rents totalled $ro6,5,670 and their Vancouver 9,836,892 8,202,872 - 1,634,020

real estate sales, $2,239,255. Money received for investment Calgary ...... 4,076,447 .3,783,325 - 293,122

amounted to $95,393,733. 
Edmonton ..... 3,120,741 2,842,238 - 287,503

Loaned on Mortgages. 
Ottawa ...... 3,701,359 .3,372,627 - 328,732

Hamilton .... 2,789,808 2,733,740 - 56,o68

In 1913, the four classes of companies under review Victoria ....... 3,093,559 2,438,622 - 654,937

loaned on mortgages $25,815,355 and on other securities, Quebec ... - ... 2,841,936 3,o62,557 + 22o,62i

$5941o,488. These figures compare somewhat strikingly Regina .. ... 1,659,46 1,881,362 + 221,946

with those of 1912, when the mortgage loans were $29,951,391 Halifax ...... 4620,529 2,007,295 + 386,766

and loans on other secrrities, $19,767,001. The companies Saskatoon 1,473,985 983,931 - 490,054

repaid their banks $2,894,643 and repaid other borrowed London ....... 1,52oo85 1,459,022 - 61,963

money amounting to $10,780,c95. The cost of management St. John 1,499,953 1,674,lio + 174,157

of all the companies was comparatively small, being $3- Moose Jaw .... 920,266 755,401 - 16 865. 4,

692,172. The expenses on corporation account aggregated Fort William 887,990 1,093,161 + 205,171

$,194,618,236 and on trust and agencv account $176,290,230, Brantford ..... 519,614 577,388 + 57,774

a grand total expenditure Of $370,909,467. Details of these Brandon ...... 526,303 466,5io - 59,793

rece-ipts and expenditures appear in the accompanying table. Lethbridge ... 435,051 327,117 - 107,934

A total Of $12,517,091 of debentures of all these classes New Westminster 468,697 342,555 - 126,142

of companies mature during 1913-1914, but the greater por- Medicine Hat 540,904 314,129 - 226,775

tion of these are the debentures of loan companies having

only permanent stock, the amount credîted to them beimg Total $154,209,870 163,2 79,043 + $9,069,173

$11,564,342. Loan companies having terminating stock as Peterborough 
371,443 .........

well a- Dermanert st&ck, or having terminating stock only,

have $664,807 debentures maturing in those years, while the

loaning land companies have $287,941.

jw~ Ratu Pald'

It is interesting to examine the records of interest paid JULY BANK CLEARINCS.

on the c()mpimies' deposits and various securities. Averag-

ing the interest paid by the four classes of companies under JulY, 1913- JUlY, 1914. Changes.

rev-iew, we get the following result- Brandon ...... $ 2,59io86 $ 2,052,879 - 538,2o7

Interest paid on Rate pet cent.. Brantford ....... 2,843,(-bO5 21709,258 - 134,347

Calgary ...... «
I)13. 1912. 

19,725,9.6 20,879,699 + 1,153,773

Deposits . . ............. 3-750 3-7385 Edmonton ......... 18,405,035 15,317,C,09 - 3,i88,o26

Debentures . . .......... 4.sqq 4-4350 Fort William ..... 4,936,000 4,154,262 - 7SI,738

Debenture stock . ........ 4.0 4.0 Halifax ... . ....... . 9,658,qqi 9,558,076 - 100,915

The permanent stock loan' companies paid in igi3, Hamilton ......... 15)829,697 13,434,967 - 2,394,730

3.5050 Per cent. on dePOsits, 4.474 Per cent. on debentures Lethbridge ........ 21390,978 1,739,054 - 651,924

and 4.0 Per Cent. on debenture stock, compared with 4.0 PeT London ............. 7,700,705 7,807,314 + io6,6c,ý)

cent. on deposits and 5.083 Per cent. on debentures paid bv Medicine Hat ...... 2,654,598 1,708,934 - 945,664

terminating stock loan companies. On the saine, accounts, Montreal ........ ... 243,647,78,3 268,847,983 +25,200,200

the loaning land companies paid 3.5 per, cent. on deposits Moose jaw ... ....... 4,365,igi 3,770,564 594,627

and 4.24 per cent. on debentures. The trust companies paid New Westminster 2,496,289 1,786,407 709,881

Ottawa .... 18,381,355 17,717,427 663,o28

S.g95 per cent. on deposits. Quebec ....... T5ýý66,875 15,741,16o + 74,2g4

Interait on Mortgages. Regina ........... 9,6.32,qoý 8,233,956 - 1,398950

Saskatoon ....... 7,484,875 i.9c)o,469 - 2,494:406
The average rate of interest received on realtv mortgag"

and other securities owned beneficially, may be surnmarized St. John ........... 7,63 ;, 8 59 8,004-476 + 458,617

as Toronto ............ 179,588-146 198.3,37-755 +IS, 49,6oQ

Ratie per cent. on Vancouver
Mortgiges -ther 

51,411,870 38-574:400 -12,î37,46i

Victoria .... 15,428,22() 11,Ç)SI 270 - 3,446,95Q

Loan coinpanies (permanent stock) 6.8ô,5 5.632 Winnipeg .......... 120,226,677 108,76oI39 -11,466,538

Loan companies (terminating stock) 7.20 744

Loaning land companies ....... -'. 6.20 6ýo Totals ........ $762,702,676 $766,107-476 + $3,494,800

Trust companies .......... 6-940 5.759 Peterborough ..... 1,768,869 ............
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THE CANADIAN BANK

BANK OF 01: COMMERCE
HEAD OFFICE: TORONTO Estabfished 1867

Pald-up Capltai $159000,000

MONTREAL Reserve Fund $1395009000

Established 1917 SIR EDMUND WALKER, C.V. 0., LL.D., D.C.L., Pris.

incorporated by Act of Parliament ALEXANDER LAIRD General Manager

CAPITAL PAID UP .... ... . .... $16,000,f)00.00 JOHN AIRD Assistant Gentral Manager

REST .... .... .... ... 16,000,000-00
UNDIVIDED PROFITS .... .... 1 1,098,968.40 373 Branches throughout Canada and in the United

States, England, Mexico and Newfoundland.

Head Office, MONTREAL NEW YORK AGENCY . le Exchange Place

BOARD OF DIRECTORS 
WM. GRAY and H. P. SCHELL, Agents

H, V, Micitxnrrm, Esq., President LONDON, ENCLAND, OFFICE-2 Lombard St., E.C.

R. B. Angus. Esq. C. R. Hoemer, Esq. EL V. F. JONES. Manager

H. 8. Greenshieids, Esq. A. Baumgarten, Esq.

Sir William Macdonald C. B. Gordon. Bail. MEXICO BRANCH-Avanida Sari Francisco, No. 50

Hou. Robt. Macka7 H. R. Drurnmond, Esq. 
J. P. BELL, Manager

Sir Thos. Shaughnessy. K-C-V-0. D. Forbes Angus, Esq.

David Morrice, Esq. Wm. MeMaster, Esq. ST. JOHN'S, NEWFOUNDLAND
S. EL LOGAN, Manager

SIR FREIDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRATrliWAITB, Assistant Generai Manager, Sterling and other foreign exchange bouýht and sld.

C. awzzimy, Supt. British Columbia Branches Travellers' Cheques and Commercial and Travellffl'

p. j. coumBumq. Supt. Quebec Branches Letters of Credit issued available in all parts of the

S. P. WINLow, Supt. North West Branches world.
1). R. C"lwKn. Supt. Maritime Provincffl and Newfoundland Drafts issued on the principal cities in foreign

Branches countries, drawn in the currency of the country in

Branches In Canada which the drafts are payable.

,At ail Important Citiez and Towns lu the followinu Foreign Money Orders issued, payable in ail parts

Provinces of the world.

Province of Ontario province or Nova Scotia

province of Quebec Province of Manitoba

province of New Brunswick Province of Saskatchewan

province of Prince Edward Island Province of Alberta

Province of British Columbia

Branches Outside of Cfflada Imperial Bank of Canada
London, Eng. .... 47 Threadneedle St., B.C. 0- C. Ca"els. Mar. Established 1875

sub-Agency, 9 Waterloo Place, Palt Ma'IÉ Capital Paid Up $7,000,000.oo
S.W.

New York. N.Y. .... 64 Wall St., R. y. Hebden. W. A. Boa, Reserve 7,000,0w.oo

J. T. Molineux, Agents 
DIRECTORS

Chicago, 111. .... 108 South La Salle Street D. R. WILKIE. President. HoN. ROBERT JAFFRAY, Vice-Pýreitident.
Wj«. Ràn"y, of Bowland ELIAS ROGURS J. A. M. AiitiNe, K.C., M. p.,

Spokane .... .... State of Washington Stow. Scotland PELEG H WLAND Winnipeg

st.ichilla .... .... N41ýfcundIaGd Hon. RICHARD TuRNi3R, J. NERR 9BORNE CAWTHRA MULOCS

curling .... Newfoundland 
Queb« W. J. OkilB

WU. HAAILTON MBRRITr. E. W. Cox

0"" Paili, N.,,fo,,ndland M.D., St Catharines

Mexico City Mexico, D.F. NEmO OFFICIE YOPONTO

D. R. WILKIE, B. HAY. W. MOFFAT,

Bankers In Great Britain General Manager Asst. General Manager. Chief Inspector

London The Bank of Eng'and
The Union of London 2 d Smithls Bank, Ltd- province et Ontario

London County and Wegtrnins:ter Bank, Ltd. A rare Fort William N agara FR11m, (4 br's) South Woodilee

The National Provincial Bank of Engéand.Ltd. Afcherstburg Galt N= -On-the-lake Sparta
Belwood Hamilton North Uay Si. Catharines,,,

Liverpool .... .... The Bank of Liverpool, Ltd- bïblton Harrow Ottawa (a branch

Scotland. .... .... The Brithb Linon Bank and Branches nrantford Humberatone Palgrave St. David's
CaIedon Bast Ingersoll Port Arthur St. Thomas (2)

Rankers lit the United States Cobalt Jordan-Vineland Port Celborne Thessalon
Cochrane Kenora Port Robinson Timmins

New York .... -rhe 14atiozzal City Bank Cottain Listowel Preston Toronto,

Rlk Lake London (17 branches)
National Bank et Commerce M'y
National Park Bank es= Marshville Saffit iite. Mari., Welland

Fergus New Liakeard (3 branches) wooditock
... Fourth Street National Bank ponthui Nashville South Porcupine Windsor

Bostoti ... .... The Merchants N;tional Bank Povbobae el uuo»Q

Buffalo .... .... The Marine National Bank montreal. (a branches) Quebec. (2 branches)

Pirat National Bank Province of Menilobe , (S branches)
rhe »uto and London Parla National Bank Brandon, Pertaela Prairie Winnipeg

Balgode Flr*wénoe of **Oètàtohewaw Saskatoon

Savings Departinents cSoccted with cach Canadien Branch, Rad Broadvieu Kandahar North Batttieford Regina wiwe

i at.,rent aUowed et curraftt rat@16 port QuAppelle Mcoft jaw Prince Albert Rosthern Wyzyard

Collettions at &Il points ci the warla undertaken Mt inest favourable Athabaska Landing Province of Al"10 Redoliff
Bariff Edmonton. t4 branchW Medicine Hat Red Deer

rat". Calgary, (2branches) Lethbridge Millet W«aakiwin

Travellers, cheque%, ýLImit9d Chaque* and TralveRM'Lettm et Cre dit Province et effiteh columbie

leswai netouabw in ai 1 ofthe world. Arrowbead Golden WUmer
par" ry important Point In Canada, Çham Invermere = t.k.

Thié ftak. With lis Branches Mt cvc
offi" exceptional facMties for the tran»Ction of a general Bitokino Cranbrook K=Ioops Vancouver, (4 branches)

Parait Natal Victoria (2)
SAVINGS DEPARTMENT

interest allowed on deposfts at Mil Branches cf bank from date Of Defflit
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LOANS AND REAL ESTATE

Borrowers Required to Make Reduction in Mortgage THE BANK -OF
Loans--Report of investment Corporation of Canada

In these limes when ovcr-capita.ized industrial corn- N O VA SCO T IA
panics arc in trouble, it is worth while taking note of the
succýss of the con servatively-managed financial companies. Incorporated 1832
Sharcholders of the Investinent Corporation of Canada are

well pleased at the success of the company during the past Capital Paid Up - $6,000,000
three years. Profits have been sufficient to wipc off ail or-

gýanization expenses, discounts on sales of securities, deprc- Reserve Fund - $11,0009000

clation, and yet show 15 per cent. earned upon the common DIRECTORS
J. Y. PAYZANT, President CHAS. ARCHIBALD, Vice-President

stock of the compa-ny duriDg thc year just closed. This G. S- CAMPBIILL HECTOR MCINNES J. WALTER ALLisoiq

coiripaiiy's Canadian associates are one of the most reliable i' H. PLUMBER N, CURRY R. E. HARRIS

and conservative firms, Messrs. Oldfield, Kirby and Gardner, JAMRS MANCHESTER WALTER W- WHITE, M.D.

of Winnipeg. The address of the chairman of the Invest- Head Off ice .... .... ... Halifax, N.S.

ment Corporation of Canada, Mr. C. E. Hambro, at the an- Generai Manager's Office .... Toronto, ont.

nual meeting held in London the other day, contained soine H-A ; RicijAitDBON, GenerRl Manager. D. WATERS, Asst. Gen. Manager
SuPt 9 of Branches-J A. McLzoD. Gita. SANDERSON. E- CIROCRETT

points of much interest:-"The scarcity of loamible funds chieilnsPector-C. D. ScmuFtnAw.

owing to the stringency of inoncy all over the world, which

was felt very acutely in Canada during the last 12 rnonths," ]BRANCHES
said Mr. Hambro "bas enabled our people to select some IN CANADA

exceptionally gooï rnortgage loans, amd thev inforra us that Nova Scotia

the business done in this connection during this Period has Amherst Halifax, River Hebert

been of an exceptioDallv high character. AnnaPolis Royal Barrington St.
Antigonish 

Stellarton
North End 8 Fdnev

Reducing Mortgage Loans. Aylenford Hentville Sydney mines
Bridgetown Liverpool

"The policy of requiring borrowers to make a reduction Canning 
rrenton

in their Mortgage Chester New Glasgow Truro

loaris bas been followed through the year, New Waterford Westville
Dartmouth North Sydney Whitney Pier

but, while this is doçne as far as possible, it must be recog- Digby Oxford Windsor

nized that in very tight-money conditions in the case of land Glace Bay Pictou Yarmouth

farmers who are dependent on grain crops to meet their

obliga 1 tions . it is not possible for each individual borrower Prince Edward Island
Alberton Charlottetown Kensington montague O'Leary

to come up to his undertakings always, and proper coýnsidera- Summerside Victoria

tion bas iiecessarily to be shown to these customprs, who New Brunswick
through adverse weather conditions or through other causc,ý, Elath Fredericton Newcastle St. John

have suffered loss or injury to their crop. Il is most satis- Bristol Gagetown Petitcodiac

factorv, considering the year, to bc able to state that over ciD Campbellton Grand Manar) Part Elgin Charlotte st,

Centýcv'111e Hampton 
"Hîtymàtrketsq.

per cent. of the interest maturing during the year bas been Riverside North End
Chatham Hillsborough St. Andrews West St. John

,paid promptly. As regards the remaining io per cent., some Chipnian Jac4uet River St. George St. Stephen

difficulties are being experienced which have net been Dalhousie McAdam St. John Sackville
en- East Florencev'le Minta

countered during recent years. The money scarcity brought Fairville 
. Prince wii. Sussex

to an end a period of several years inarked bv unwise specu- 
Moncton Quebec liani Street Woodstock

lation and great extravagance, which involved some of the Chandler Montreal New Richmond Quebec

Maisonneuve Sub. New Carlisle (sub. Paspebise Ville St. Pier,,

bérrowers-more particularly those who were operating on a tO Montreal to Paspebiac) Port Daniel Westmount

Ontario
larger scale-in difficulties to meet their interest.

Some of those men found themselves unalJle, to make a Arnorlor London Toronto Torontok

sale of their speculative holdings and have no credit at their Barrie Merrittnn Ring St. Queen &

bank, and it miay be necessary to realizc on their security Balmont Mount Dennis Biner & Church Sts.
Berlin Ottawa Spadina St. Patrick.

by sale. Proceedings to this end are now under way, Our Brantford Peterborough Bloor & St. Spadins

managers say that if is not, of course, anticipated that all Fort Willlam Port Arthur Clarens Welland

these properties will have to be sold. Settlements, thev Hamilton St. Catharines Don branch weston
Harrietaville St. Jacoblg D'undas St. Woodatocé,

fully expect, will be made, and we understand that at the (Sub. tu, Belmont)

present moment some have already been made without any 
Manitoba East End

sale , but they say that, even if the properties should come 1 Winnipei winnineg (Elmwood)

under the hammer, there is tnc. reason to aPPrehend any loss 
Saskatchewan

Kamnack goose Jaw Prince Albert Regina Regina,

on the realization. However, the total amount is, such a smali Saskatoon Saskatoon, West Side

one that we can look upon it with equanimity. 
Alberta North End

Calgary Calgary, West End Edmonton Lethbridge

A8 to Real Estate. British Columbia

"As regards real estate, there has been practically no Mission City Vancouver. Hastings Street Vancouver,

change in this item during the year. As You Will under- Victoria 
Grunville Street

stand this vear bas been an inopportune One to sell real 
In Newfoundland

ýý at a ýrofit. You will see that during the year the cor- Bay Roberts Bonavista Burin Grand Bank St. John's

estat 
Bell Island Brigua Carbonear Harbor Grace Twiiiingate

poration's liabilities on their real estate purchases have been IN CUBA

reduced froin £4o, 684 tO £20,065. and the arnount to be re- Cienfuegos Ravana Monte Street, Havana

of soles has been reduced from £c 
IN JAMAIcA

ceived in respect )3,1()5 tO Blfflk River Kingston Mandeville Montego Bay

£57,851. All payments now due have been paid up. There Part Antonio Port maria St. Ann's BILY samnna-la-mp,

was one of £600 odd overdue on April 3o. but we have been 
IN PORTO Rico

advised that this has since been paid. The profits in sus- 
San Juan

ofits that will come in over a series of veors 
In the United States

pense-th2t: îs, pr 
Boston Chicago Ne- York Agency, 48 Wall Mtreet

accruing from property previously sold-have bef,.n rAduced CORRESPONDENTS-In Great Brit»In

from £37,419 tO £2y,633- As regards Our holding in the THis LoNDoN JOINT STOCK 8ANK LizITED ROYAL BANIC OF SCOTLAND

Can'adian Land Corporàtion, of which 1 spoke to vou last In FrinC£-CRI&I)IT LYONNAIS In Germ*ny-DRusDriiiR BAN,

yea% no fresh sales have been made. Your companv's share 1 In the United States

of t e profits which are held in suspense are over f3,ooo. New yonlg-B,,k of New York, N. B'A. BOSTONMerch

"As regards the obtainirg of fresh monev which will bel, Ranir. cHicAno-pirst 
ants Nationai

N'Ational Bank. National Bank, PRILAI)ELP141,%-Fourth Street

,v on our business. and to take advantage of B&LTIMORE-CitiZeng National Bank. SAN pRANCISCO_

required to can ý Canadian Bank &-Commerce. m iNNS &POLIS -pimt National Bank.

the demand whicla there will certainly be in the. autumn frOm

the firminz community. the boa-rd are considerinz the ad- Tm, X&M& amunally submits lis Boolks Y-1141

4sabi'itr of borrowing on short-term debentures. The reason ""emeuti -te tude"»,lent 0'utalde alitlit

for tbis is that we find il impossible, owing to the condition
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of the market and the dernand by the irivesting public for

a higher rate of interest for all securities especially Cana

dian, to issue any of our debenture stock at a price, except

THE BANK O F BRITISH one that would bc damaging to the credit of the company

and entail a heavy discount to bc written off. We shall ob-

viate that if we possibly can.

NORTH AMERICA PosItIon ln Canada.
"You may like to hear about the position in Canada, as

Established in 1836. Incorporated by Royal Charter in IS40 to which we have reccived an important letter fTom our man-

agers which speaks for itself, and which 1 will read to you.

Paid-up Capital - $4,866,666.66 They say that the farming community is financially sound,

Reserve Fund - $3,017,383.33 and the crop which was harvested last year was an excellent

one. More than the usual amount of ploughin-g was donc,

H"D OFFICE 
and the seeding is progressing favorably. The spring has

been rather backward, which has affected some of the heavier

5 GRACECHURCH STREET, LONDON, E.C. and low-lying lands, but probablY 70 per cent. are not affect-

ed, and sceding is being carried on most satisfactorily. Gen-

Head Office ln Canada erally speaking, confidence bas been established throughout

the whole country; the only anxiety has referenCe to a feW

ST. JAMES ST.ý MONTIREAL of the low-lying districts, where seeding was later than else-

where, and where good weather will bc required in August

H. B. MACKMZIE, Gemal Manager to inature the grain. The farmer's obligations were reduced

very materially during the winter. The inoney scarcity warn-

This Bank has Branches in all the principal chies of ed the farrner not to incur any engagements thoughtlessly,

Canada, including Dawson City (V.T.), and Agencies at and the lesson bas sunk so deep that the farmer is buying

NewYork and San Francisco in the United States. nothing more than necessities at the present time. Under-

Agents and Correspondents in every part of the world lying conditions are sound; with the collapse of the lard

1 craze, the farmer is turning his attention to a more thorough

Collections madi at Lowest Rates cultivation of the soil, and better farming methods are in

evidence everywhere. Mixed farming is coming into general

Drafts, Morley Orders, Cireular Letters favor, and a spirit of economy is in the air. There is every

evidence that the farming community is entering uPon a

of Credit and Travellers'Cheques issued, period of more productive power."

Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indics

SAVINGS DEPARTMENT AT EVERY BRANCH REAL ESTATE NOTES.

L 
The annual report of the Montreai assessor's department

declares that, while taxable property in the city amounts to

$61l,063,099, the exempted propertY is $180,750,146. Churcb

property alone represents more than $19,000,000. Of the

total, the Roman Catholic Church owns $10,277,000, and the

Protestant, Churches $8,86oooo.ýTHE City assessment has shown an increase of $155,245,946

during the past year. In 1912 it was ?636,567,299, and in

ICJI3 it was> $791,813,245-' Exemlyted property alone rose

from $136,350,724 tO $180,75M46. The area of the city is

B a n k o f T o ro nto 26,121 acres or 1,896 square feet to each inhabitant,

Land, ýuildings and plant belongin-g to the Canadian

Pacific Railway aie assessed at $16,1ý22,63o. The Grand

Trunk comes next with $8,304,350, and the Montreai Tram-

DIVIDEND No. 132 ways Company third, With: $5,092,435. The assessment of

the CaDadian Northern is $3,556,553; of the Montrea-1 Water

and Power Company, $2,384,800; and of the Bell Telephone

COMpany, $2,439,700-

Notice in hereby given that a Dividend The value of church property of every description in'

of Two and threeýquarters Per Cent. for Montreal reaches $85,4,ýK),2S9. The Catholic Churchls share

the current quarter, being at the rate of is $54,763,031, and the Protestant Churches $3o,686,2$8.

The Roman Catholic Episcopal Corporation at Regina

Eleven Per Cent., per annurn; upon the will erect a block of workman's cottages, at a cost of about

Paid-up. capital 'stock of the Bank, haS $iooooo. The cottages will bc rented to tradesmen and

drelared and that the sarne mechanics in Regina at a low rate. The city has promised

this day beeg to install the necessary water and sewer connections. The

will be payable, at the 13ank and its bouses will bc modern' in every respect, containing seven

Branches on. and afttr the -ist day of rooins and bath, and heated -by.hot air furnaces.

Eight huindred and eighty feet of river frontage at Fort

Septernber next, to Shareholders of - re. Williara owned by Mrs, Inzalls of Duluth has been disposed

cord at the cloý,e of business on the i5th of to the N. M. Patterson Company as an elevator site. The

day of August next. 
price paid is stated te, bc $,6oooo. The sale was effected

by the G. R, Duncan Company.

By order of the Board

THOS. F. HOWý
General Manager.. The Banlc of Nova Scotia-has opened thé tollowing

branches in Newfoun -diand. Bonne Bay, çnth Mr. 'J. A.

'rhe Bank of Toronto, To .ronto, Innes à,5 menalzeT . ýFoizo, with Mr. S. J. Mann, as manager;

and We,'.;IeYvillr,, with Mr. W. A. Tucker in éhàrizéý, and alsd

JUlyý 22nd, 11914- two hi-anches in Quebec, one at Ouebec- where Mr.'A. H. M.

Hav. i- manpizer and one at St. ïohn. Quebec, where Mr. S.

M, Beattf-av is man*ger.
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THE DOMINION BAINK THE
Sir Edmund B. Os1erý MP., President. w. D. matthews. vice-P,& sident

C. A, BOGERT, GE14. MANAGER.

Trust Funds Should be Deposited ROYAL BANK'.
in a Savings Account in The Dominion Bank. Such funds are

safely protected, 3a earn interest at highest current rates.

When payrdents are made, paýticu1ars of each transaction may

be noted on the cheque issued, which in turn becomes a receipt or O F , C A N A D A
voucher when cancelled by the bank.

27,5 INCORPORATFI) 1869

Capital Authorized ............. $ 25,000,000

Capital Paid up ................ 11,560,000

Riserve and Undivided Profits ... 13,500,M

T he Standard Bank Aggregate Assets .............. 180,000,000

of Canada Head Office, MONTREAL
Established IM 120 Branches

Capital (Authorized by Act of Parliament' ) $510MIM.W

Capital Paid-up 2,8w,240.00 Board of Directors
Roserve Fund and Undivided Profits 8,812,437.17

DIRECTORS H. S. HOLT, President. E. L. PEASE, Vice-President

CoWANý President. w. FR.&Ncie, K.c., vice-president, E. F. B, JOHNSTON, K.C., 2nd Vice-Président.

W.P. Allén, P.W.Cowan, H.Langlois. T.H. MeMIllan 0. P. Scholfield

Thos. H. Wood Wiley Smith W. H. Thorne A. J. Brown, K.C.

HEAD OFMCE, 15 Ring St. Weàt TOIROIqTo. oit. Han. D. MacKeen Hugh Paton W. J. Sheppard

GEO. P. SCHOLFIELD, General Manager. jas. Redmond T. J. Drummond C. S. Wilcox

J. S. LOUDON, Assistant General Manager. G. R. Crowe Wm. Robertson A. E. Dyment

SAVjNoS BANK DEPART .MENT Alf ALL BRANCHES D. K. Elliott C. F- Neill

E. L. PEASE, Generai Manager; W. B. TORRANCE,

Supt. of Branches, C. E. NEILL and F. J. SHERMAN, 1

Assistant Gencral Managers.

THE
STUART STRATHY, Superviser of Ontario Branches.

W eybuirn Security Bank C. IL CROSBIE, Supervisoref British Columbia Branches.

T. R. WHITLEY, Supet-visor of Central Western Branches.

A. D. MCRAE, Superviser of Maritime Province Branches.
HEAD oFpICE, wEYBUIRN, SASKATCHEWAN C. E. MACKENZIE, Supemaor of Cuban Branches.

Capital Authorlzed $1,000,000
BitANCHES IN SASKATCHEWAN ÀT Branches In Canada

Weyburn, Yellow Grass, MeTaggart, Halbrite, Midale, 155 in Ontario and Quebec, 70in Maritime Provinces,

Griffin, Colgate, Pangman, Radville and Assiniboia. 60 in Central Western Provinces, 45 in British Columbia.

A GENERAL 13ANKING BUSINESS TRANSACTED 3 Branches In Newfoundiand
H. 0. POWELL, Generoil Manager Branches In West Indles:

1 28 in Cuba, Porto Ricoand Dominican Republic, aWc

Bahamas Barbedon Jamaion

Nassau Bridgetown Kingston

ORIGINAL 18r34 Grenada Ire-inidad
CHARTER St. George's Port of Spain and San Fernando

BrItish HondurasOF CANADAHUME BANK Belize
5 lit Toronto

Branches and Cqduections throughout Canada B ritis h Gulatia

g-10 King St. West, Head Office & Toronto Branch Georgetown New Amsterdam
78 church Street Cor. Bicor West and Bathurst

Cor. Queet, West and Bathurst . 2N Bruadview. car. WiltcnAve. LON DON, Eau,, NEW YORK,

Cor. Queeù Bitat and Ontario I)ulldpq St., Cor. High Park Ave. Princu st-, E.C. 68 William stý
rcùbw" Bgncbý coi. Yonge and Alcorn Ave.

21le Y=ge Sti,. North1'oeonto, Cor. Edlinton Ave.

Collections made to avy POint In Canada where thère'; À Generai Banking Biisiness Transacted

is a branch of a Chartered Bank.
M2
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES
PAID-UP CAPITAL AUSTRALIA $17,500,000.00
RESERVE FUND $11,750,000.'00
RESERVE LIABILITY OF PROPRIETORS $17,500,000-00

S46.7i0.000-00
AGGREGATE ASSETS, 30th SEPT.,1913 $2369841,080.26
nEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENICRAL MAxÀGzR-J. RUSSELL FRENCH
The Bank bas 336 Branches and Agencies, vi2-:-168 in New South Wales, 37 lu Victoria, 48 In Queensland, 6 in South Australia, 11 in West Australia, 8
in Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua, 1 in London, and bas Agents and Correspondents ail over the World. The Bank collecta for
and undertakes the AgencyofOther Barolo and transacts everydeacriptionof AustralasianBankingBusinesq. Wool and ProduceCrediLsarranged.

THE QUEBEC BANK THE

QUAR»FER.LY DIVIDEND BANK OIF OTTAWA
DIVIDEND No. 92.

Notice is hereby given that a Dividend 'of One and
three-quarters percent. upon the Paid-up Capital Stock Notice la hereby given that a dividend of Three'per cent., being ai

of ibis Institution ha4 been declared for the current the rate of Twelve per cent. per annum upon the paid up capital stock

quarter, and that the saine will be payable ai its banking of this Bank, ha% this day been declared for the current three months,

bouse in this city, and at its branches, on and after and that the said dividend will bc payable at the Bank-arid lis branches

Tuesday, the first day et September next to Shareholders on and after Tuesday, the First day of September, 1914, in shareholders

of record on the 15th August next. of record at the close of business on the 18th of August next.

By order of the Board, By Order of the Board,

B.B.STEVENSON, Ottawa, Ont., GEORGE BURN,

Quebee, 21st july, 1914, 76 General Manager. July 20ff. 1914. General Manager

ESTABLISME11 111611Northern Crown Bank UHEAD OFFICE WININIPEG nion Bank of Canada
capttal (pald up> ... ... $218W,000
à general banking business transacteil at an branches

DIRECTORS Head Office WINNIPEG
PRAMENT Sir D. H. MeMillan. X.C.M.G. Paid-up Capital $ 5,000,-000
VICE-PR»ID"lr Capt. Win. Robinson

joui. im. Ashdown A. MeTavieh CampbeW W. J. Chriatie Reserve 3,400,OW
sir D. C. Camemn, ILC.M.G. H. T. Champion John etovel

Total Assets (Over) 80,000,000BRANCHES IN WESTERN CýÀNADA
AL@Xfqlri% mAr4liro" SA$KAlr. Moydininnftr BOARD OF DIRECTORS

cawary Arden CHEWAN Lockwond WILLIAM, PRICE, Esq. Honorary President
Ekinimton B«U"jour Alaineda Macoun JOHN GALT, Esq. President
High River Bùucanh Affan Manor
Macleod Brandon Aneroid Marengo R. T. RILEY, Esq. Vice-President
Red Deer crathwi Balcarres Mayment G. H. THOMSON, Esq., Vice-President

alcabaro Bladworth Moose Jaw
lsabella Borden 1 Brock Nokomis W. R. Atlan, Esq. E. L. D Eât q

9. CO&UnglA La Rîviere Cadinac Prelate, Hon. S. Barker, Esq., E. _ ý.wr&V,,,,t,
Pieuta Dubur Prince Albert P.C., M. P. Esq., ILC.
Miniota Dundurw Qu;UI= M. Bull, Esq. S. Haas, Esq.Pierson Duvui

New pipestone Barl Grey CoL JoJin W. Carson E. Kenaston, Esq.
Westminster Rathwen Pis" = ec B. B. Cronyn, Esq. Win. Shaw, Esq.Quesnel et. 136oniface Fleming Rush Lake

etenston Sg-erne Poam Lake "ItcStz G. H. BALFOUR, General Manager
VARODU"lt sperting aient Bwen Saskatoon

st. stoftewall Gavan semey H. B. SHAW, Assistiant General Manager
et. wl»lpxo Hanle-y Sbeho p. W. S. CRISPO, Superintendent of Branch« and

Mount Pleuant Har -mnivair Sin Chief Iaspectoir
powen et. P=RF9:ý'At St. Hoidfast SwiftCurren-

Victoria Zd Imperiai Tate 1 venn London, Eng., Branches, 6 Princes Street, E.C.,Vw S "her VisSunt
Olk Bay in. Main & Selkirk Lancft Waldeck and We!st End Branche Haymarket, S.W.

William and 1-iogbam
Sherbrooke Laun 1 lAb.,t, Zottr lig Banký baving over 310 Branches in Canada extend -

BRANCHES IN EASTERN CANADA T ing from Halifax to Prince Rupert offers excellent

QNrAillo Bab"Prise Odessa Bay . facilities for the transaction of every deacn* tî of
Bath Florence O rrAw10ý = Banking business. It hu Correspondents in alt Si?0014 rf

inikmrcwýd '" et. Ring et, Importance tihroughout Canada, the United States, the UnitedR dea. et. Agnès et. Kingdom, the Continent of Europe, and the Britie Colonies.B«r$ord Kingston Wellington et Spadinq Ave.
Kallorytown Port Dcrver WoodbrUM Collections made in &Il parts of the Dominion and returniiCacuw Scetland Woodgtock prômptly remîtted at lowest rates of exchange. Letterà of

GPPICBRe OF THB BANK Credit and Travellers' Cheques issued available. in all parti, of
R. Campbell, Gemrai Manager L. M. McCarthY. SuPt. Bmochrg the world.
v- P. Cronyn quotý Raite" Bramb" J, P. Roberts Supt. BZ Branche«



Au t7, 94 THE >iOIXT.&Y TIMES 25

CAAD' TRADE WITII AUSTRALIA A K o'H M J O
It Decie Las Year-Analyi of Figures by Canadian ti-i~U UFFIçt ttkMiLluN

CAPITrAL AUTHORIZJF» .............. $5,OOO,OO

Trd Coi iMWioe D. 1-1. Ros CAPTA PAID UP ................ 3,000,000
-U P U .. .. ... .. ... .... .. .. 3,750,000

The~ reun in relation to the io3 trade between Canada DIfiCTORS

an u stai a have ben mad avaïlable in ada-e ý (4 pub L.f>. H HON. J.U S. MBNDRIE CV.O, Presiderit.
C çm 1~ ti'CYRUSt A. BIR E V ie-Preid nt.

H1. Ros aaintrade commissioner in MelIbourne. C. C. Daltn W. A. Wood Robet H~obso1I

For ~ coprtv upsshe total betwe thbe tw<> an J.P EL enlMngr

190 () .19 12. 1913Q~ . A twood ~ Gimsbyw. Nesd & ilim

Australiapnu~ imports fht. Bemvle Hgrvle e abr esa

BelnHmlo igr al oot

Canaa £02,45 844,35 97,07£ 9482 lt atnS. Na r alS ue
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THE METROPOLITAN BANK Articles. Decrease.

Capital Paid Up 81,000,WO.()O Fish, preserved in tins ............. £23,559
Reserve Fund 1,250,000-00 Fruits, fresh and dried ........ -,,()36
Undiv-ided Profits 182,547.61 Cereals, unprepared . ...... 1,486

Head Office, TORONTO Pririting machines ...... ...... 1,467
S. J,'MOORE. Prenident W. D. ROSS, General Manager Metal manufactures . .............. 17,707

A Ganeral Banking Business Transacted Furniture . . ...................... 485
T im ber . . ....................... 2,933
Printing paper . .................. 30,123
Stationcry and paper, n.e.i . ....... 8.3,

The London City and Establiphed Medicifnes and dru,,s ....... ...... 4,007
1836 Musical instruments . ............ 1,514

Midland Bank, Lirnited Bicycles and parts ................ 1,09&
Paid-up -Capital ......... ............ $ 91,743,250 Buying of Salmon.Reserve Fund. '*''''' - ..... .... 18,500,000
Deposits (31st bec-, 1913) ............. 469,167,900 The items showing substantial decreases are fish, fruit,

Head Office-Threndneedle Street, London, England metal manufactures, timber, printinz paper and drugs.
British Columbia packers of sockeye salinan secured large
orders in 1912, OWing ta their prices being declared a week
or more before those of the Alaska packers were available,.
and the impression of Australian buyers that Alaska red sal-
mon would bc higher in price than subsequently quoted.

A SAFE INVESTM ENT There was hence a considerable carry-over of stocks of sock-
eYe ta 1913, which is reflected in the decreased imports for

The safest and most profitable investment you last year. The stocks of canned salmon held in Australia
can rnake is ta purchase a copy of to-day are small, but the present indications are, in view of

MURIRAY'S INTEREST TABLES higher prices being demanded by packers, that decreased

at a cost of $10.00. quantities of sockeye will bc ordered in igi4, but the values-

By means of it you can see the interest due - will closely approximate the &Çrtires for igi3. When the re-

on your investments. tail prices for saimon reach a figure not attractive ta ordinPrY

These tables aue frýom -2 %% to 8% fr-om 1 b.uyers,,the normal demand is transferred ta herringq ancr

day to s(M on àunis fýro1n 01.00 to 010,000 other canned fish procurable at lower rates. -Address Orders to- Ta incorrect classification can bc ascribed the figures
in regard ta the importation of fruit, for in 1912 Vancouver

B. W . M U R , R A Y shipped 26,7o6 cases of apples tc, Australia whereas in igi3
about 70-000 cases frOm the same port were landed at Sydney.

AéCOUNTANT To a similar cause may, ta some extent, bc attributed the

Supreine Court-'of Ontario, Toronto apparent decline in manufactures of -metal. The cause qf
the decreased Australian imports of Canadian timber werè
set out in a recent report. Despite increased production, the
decline in values of printing paper imported from Canada
continues. The advance in prices of sorne makes of organ-j
is responsible for lesser values. Until the conifflete trade
returns of the Commonwealth are available--showiirg imports-

1140 0 SE ]LEALF from all coumtries-the significance of the decreased imnorts
of saine lines of Canadian products in igi3 cannot bc deter-ILEDC-wEn--BINDERS mined.

SHEETS and, SPECL4,LTIFS The trend of the chi-f items comprised in the exportry
from Canada ta Australia for the six years from ic)oS ta igo3,
inclusive, is shown in the followiwz comparative schedule:-ACCOUNT BOOKS vehicles,

OFFICE SUPPILIES Fish Printing Agricultural motor cars,
in tins. paper. implements. Lumber. &c.

All Kinds. Size and Quality Real-Value
1908 ... 43,29, 180,791- 139-427 36,768 5"145

BR O W N BR O SOQ ILTD. 1909 ... 48,252 i36,cgg 150,541 84,84()
1910 ()7,347 159,624 258,,046 77j 150 46,168

NEw ADDItESS--- 1911 60,213 133,203 260,QS5 121,328 64-779
Cor. Sîmcoe and Pearl TORONTO 1012 ... 76.314 t79.173 25o,6qq 70422 176142

1013 ... 52,755 149,050 26o,798 67,-080 211,03gr

Australlan Exports tO Canada.
The direct Australian exports to Canada are chiefly

shipped by the Caaadian-Australasian mail steamers load-
ing ait Sydno-y for Victoria and Vancouver. This year (1914),
several cargo steamers are engaged in the trade between
Australia and the Façific coast ports of Cana& and the
United States. With the exception of an occasional cargo
steamer loading WIDOI at Sydney and Melbourne for Boston,
there are no dirert shiPinents from Australia ta the eastern A
ports of North Amerîca. Transhipments are, however, made
at liverpool for Canadian ports. The bulk of the Australian
eports ta Canada is coraprised of items connected with the5_ primary industries of the country, such as fro2en mutton and
jamb, hides and skins, butter, foodstuffs of vegetable origin,
glycerine end lanoline, wool and timber. The figures for
IgI3 show an expansion Of £7,598 in comparison with the
previous year. Despite the operation of the preferential tariff
in favor of New Zealand products, it will be çbserved that
Australia has been able ta substantially increase tËe exports
of frozen mleats. If the cargo steamer service across the
Pàcific is maintained, Australiau exborts to Canada shauld
show considerable expansion in 1014,
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THE THE NATIONAL BANK OF SCOTLAND
LIMITRO'M e rc h a n ts' B a n k Incorporated by RavallaCharter and ACt DE Parlianleflt- ESTABLISHEU IM
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Capital Paid-up J. S. COCHBURN, Generalmanager. GEORGE B, HART. Secretery
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ti&nffl g&rbour Oak BRY Hastings St. Býnk, Limited. Ireland-Mùnster & Leinster Bank, Lhnited. Australla

NEW BRUNSWICK NOVA SCOTI.4 and New Zealanl-The Union Bank of Australie. Limited. South Afdça-

Stý John Halifax New Glasgow The Standard Bank of South Africa, Limited.

pokocioN AoBrns -- France-Sbçiote (jetI«Rle. Germany- Deutache

jE ý,-Oýniario-Addfson. CpIabogie. Frank-ville, Hawks- Banque d'Anvers. China and Japan-Hong

Lond Sout , yndhurst, Muirkirk, NewingtOn, PSI" Island- TÇong and Shanghai Bankint Ccrporat1oný Cubu-B2ncc Nacianal de Cuba.

ba-,Austin, igwold, Lauder, Sidney. Alberta-Botha- CzRr' AGENTSIN UNITED STAIrES.-,Mpptt

liard, ac u 68 and os Wall Skýéét the principal citles

ORK 0GR18AT RIT lq-'I% Landon Joint Stock 9ank, ljmlffl modla la J'il ?Jarts Of the DÔ*Iinicm, and returnE procopt1Y
remitted Ett, gNgett rates of eiwhange. Commercial jette"

A. PAI'rBR901V, MatIROI!I' of Creditand Travellers cireular - Lattera issUed available in SI,, parts ci the
-ofid.
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The Hamilton Provident and13 0 ND S
Our Bonds offer the small investor an opportunity to invest his money Loan Society

profitably and without risk.
We issue thern in sums f One Hundred Dollars and upwards. Capital Subscribed
The Corporation was established in iffl, and the accurnulated experience

of, considerably more than half a century is brought to bear uvon the Capital Paid-up
se ection of the securities in whieh the Bondholders' and Shareholders'
money is invested' Reserve and Surplus Funds 887,144-12

These Bonds are by law an Total Assets . . . . . . 4,831,175'. 96

Authortzed Trustee Investrnent issued for ONE OR MORE YBARS With

We shall be glad to send yau a copy of our Annual Report and ali DEBENTURESinterest at FOUR PER CENT. Per annum,
particulars,

Pald-ap Capital and Reserve Fund exceed Ten 2111111,ïon DoUarg payable hall-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited.

Canada Permanent Mortgage Corporation Heed Offloo, King Street, HAMILTON, Ont.

Temilte Street 1 ... ... Toronto GEO. RUTHERFORD, President C. PERRIE. Treasurer
ESTABLISHED 1855.

THE ONTARIO LOAN THE CANADA TRUST COMPANY

AND DEBENTURE CO. is managed in connection with

LONDON INCORPORATED 1870 Canada THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

CAPITAL AND ÙNDIVIDED PROFITS - $3,345,OW and is therebyin constant touch with the crearn of invest-

01 DEBENTURES OF THIS COMPANY 
ment offérings.

ASSETS $7,780,000 - Total ts of both Companles,
41 over, Tweibty Blillions4 TERM, 5 YEARS-PAY INVESTORS42ï HEAD OFFICES LONDONONT.

T. 0. MEREDITH, K.C., HUMB CRONYN,
JOHN McCLARY, President. A. M. SMART. Manaser. President. General Manager.

Irhe Standard «rrustaCo. CREDIT FONCIER F.C.
N"d CMMO .... .... 346 malle strent. WINUIPKO HEAD OFFICE, MONTREAL

Branch Offlam ... Saskatoon, Edmonton. Vancouver

Presklent. J. T. Gordon. Em. (President Gordon, Ironside & Pares co., Office for Ontario, 42 & 44 Victoria St., Toronto
Ltd.)

Authoosed capital .... $1.woow.w n"M've Capital, Invested Assets,

75GA00ýW Total A9861te .... 12,7MM-W $9,647,W-j. 19 Over $19,000,W0.00

AU business of a trust chameter transacted. Administration of
BstaUs a specialty. Will forme supplied frm CSsultations and corre- on improvedfarm and

tponden«invlted. Trust funds invested In Brut mortitage securities. city property at low-

Have you made rourwill? Ilnewhynotmakeitaowandappoil. M ONEY TO LOANest current rates and

the Standard Trust@ Company your Executor and Trustee? on favorable ternas.

Wu. HARVEY. monsaine Direeter Correspondence and personal interviews invited.

Quadbn, Guaranty Trust Company Why Almost Tw'o Hundred Corpo-

Subscribed CapiW $M'So rations. Fîrins or Privaite Persona
Paid-up Capital $IM,000 Have Inveýted In our Debentures

Head Office Braildon

Act* as Executor, Administrator, Trustee, Guardian, Because we have devised a form of debenture
Recelv«, etc. secured bý d" it uf firet mortgages to the

Alto as Agent for nà agement of Estatea, Investment of aînount 01 IW% with a trustee whieh giv« prac-

liao"b ete. tiCally ahéôlute SeCUrity. If interested in a
Investmonto made «elusively in first mortgages on im- 5% investment wholly devoid of risk, apply to

proved farms in weil estabilshed diàtjrîcte, furnishing absolute
iOCUrity With a fair retùr-n on the inVOStMOilt,

"ng)emmtg made with Insurance
and Companies EXPI RE LOAN COMPANY

Mun palita". WINNIPM CANADA
JOHN R. LITTLE, Mànaging Director.
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CANADA HAS PASSED SUPREME TRIAL THE DOMINION SAVINGS
Sudden Cessation of Activity Has Been Borne Well, A.ND INVESTMENT SOCIETY

Says Sir Edmund Walker Mazonic Temple Building, London, Canada

"The present can best be characterized as a waiting time Interest at 4 percent. payable half yearly on Debentures

for Canada. We are, as it were, looking round and taking T. H. PURDOM, K.C.. President NATHANIEL MILLS, Manager

stock, noting the progress made, sizing up future prospects

and taking into account the indications of the past."

So said Sir Edmund Walker in a recent interview with

the London Financial News. "The most marked feature re-

sulting froin such a survey is the knowledge gained that, when

Canada was brought face to face with that monetary condi- Alloway & Champion, Limited
tion which had been predicted for years past, the country

stood the test well," he continued. "The suprerne trial, BANKERS AND BROKERS

feared by many and regarded as inevitable by others, 4as (Members Winnipeg Stock Exchange)

been safely passed through. If you turn your attention to 362 & 667 Main Street, WINNIPEG, Man.

the West to-day you will observe that ýhe real estate specula-

tion has been cýmpletely checked. And this has corne about

without any serious financial effect from a general point of

view, The sudden cessation of activity bas on the whole been

borne well. 
THE TORONTO MORTGAGE COMPANY

Offlèe. No. 13 Toronto Street

Evil of Spectllat[On. 
Capital Account, 11724.e6o.oo Reserve Fund. $465,000. oc

Total Assets, $3.204,697.57

IlIt is quite useless to speak of the evil of such specula- President, SIR WM. MORTIMER CLARK, LL.I:).. W.S., K.C.

tion as recently obtained in our rtewborn cities. It is pious, Vice .,WELLINGTON FRAINCIS, K.C.
DebentUreslasuedtoIV41%,a Legal Investrnent for Trust Fonds,

of course, te wlsh that such things might not be, but one DePOSitgreceivedatS interestwithdrpLwablebycheque,

might just as well wish that a child would pass through life Loans made on improved Real Estateý on favourable terms.

without ever contracting infantile diseases. Although we may 
WALTER GILLIMISPIE, Manager

hope ' we have /certainlv no right to expect that such excep-

tions will be made to the general rule. The western provinces

are after ail, oniv éhildren, liable to ail infantile disor-aers,

aný certainly the -West, . with its wonderful future, its sudden

o'pening. up. its phenomenal immigration, was the most natural Lottdon, & Canadian Loan & Agency Co., Ltd.

place in the wOrld to bc effected by the disease of real estate ESTAB1,1811BD 187$ 51 VONGE BIT.. TC )RONTO

speculation. Winnipeg in this respect escaped much of the PRid-uP Capital, 41,250,OW Reurve, 8W.ow As»ts, $5.0fflâb

severity occasioned by the epidemic. The city had had previ- Debentupeg isqued, one hundred dollars and upwards, one to five Years.
4 pop cent, Interest Payable hkit-yearly. Theme Debentur« arc au

ous experience; it had been to a certain extent inoculated, and Authorized Truste* inv«týntet. Mortg*ge Loans made in Oubaric, Mani.

as a consequence business in Winnipeg real estate was toba and Saskatchewan.

much more measured and restricted than in anv other part 19. WEDD. iNa., Secrets« V. B. WADSWORTH, Mauager

of the West,

One Large GrOp.

"Since the pinch of monetary stringency began, th'e West

has gathered one large crop, the proceeds of which have been THE COMMERCIAL LOAN AND TRUST CO.

used almost entirelv to liquidate indebtedness and not in any Head Office - - WINNIPEG

way to benefit further expansion. Undoubtedly last year's 'ÉHOS. D. ROBINSON President. C. W. N. KBNNEI)y, VI-Pruident.

great crop came at a most opportune time and helped to avert WESTERN \40RTGAGE INVESTMENTS UNDERTAKEN

more serious consequences. Our earnest hope now is that the

West will not incur new liabilities in any marked degree for FOR CLIENrs, Correspoudence SollciW.

another year or so. This, 1 am sure, will bc their policy and, 1 W- H. SPROULE, Manager.

if se, with arlother good crop to their credit they should bc in

a much sounder position than ever before.

"Activity in Eastern Canada, and more particularly as

regards our manufacturing industries, will necessmily bc on

scale until such time as the Prosperity of the 50 D E BE N x,
more moderate 

7o E TUR 1-S 5o
tely returned. Very large amountsof money 

%

West has comple For a limited time we will issue debentures b-uing 5% intere&t

have still, of course, to bc spent in the West on railway con- payable half-yearly

struction already planned. rh@ Dominion Permanent Lo&n Company

As te Municipal Borrowings. 
U Klux S*"t We«. T«ot,

"With regard to municipal borrowings, it is interesting HON- J- R, STRATTON, P,,,Iden t P. a. HOLLAND, Gâoý Ma"g

to know, that in spite of the late difficulty in floating some

issues, municipal bonds are to-day difficult te buy. The de-

mand for these securities, in Canada particularly is rapidly

growing. One hopes, however , that municipalities will bc The Canada Standard Loan Co.
Much more reluctant to incu'r fresh debts than sème of them

have been hitherto, and if the buYer of municipal bonds would 
Elffl emee

only discriminate,'if he'would only make use of the informa- $100 BONDS ISSUFic)

tion whîch lies at his disposal in order to select the more care- A conveni4n0e to investors DE sfnXII means. PArticulars and Interest

fully managed municipalîties, he would not only bc protecting 
t application.

oing, but also contributing his fair share to- 3- C. KYLE, Manager, 428 Main Street, Winnipeg

hiniself in so d 

ra es on

ward keeping that class of security sound.

"Canada ha$ undoubtedly put forth every effort to exploit

her greatest resources, and havirig donc that she has now to

devote the whole of her'energies toward justifying the monev

already expended by paying the closest possible attention to TORONTO PAPER MFG. Co., LTD.

the productioxiof. wealth froin the soil, 
MILLS AT CORNWALL. ONT.

We 'facture PAPER, High and medium grade,
@%Oum SIZM

- ----- 

MIR DRMI

a. P. a &WCM"l &» 0«*"» WR'TINGB- BONDS, L13DGERS

The deficii on the Lethbridge Street Railway for the first BOOIL LITHO, BlqvBLOPB Au, COVBIU

six months of iol3 is $19,195. 
un" in cana" For EWe by au WhoIéý ,l
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MUST INCREASE GOLD RESERVES'

SASKATCHEWAN GENERAL
So Says Sir Felix Schuster-Great Banks Have

TRUSTS CORPORATION
Enlarged Their Reservcý;

Head Officé REGINA, SASK.
Appré-ved hy Liewtonant-Gowernor-in-Council aiucdrpiable fer

Truçt Company parpoiii «dthin the Province of Sariatths-uan The stren-thening of the Bank of England's gold re-

serves is being urged by Sir Felix Schuster every time he
W ILL-ACT FOR YOU makes a public utterance. Last week, at a bank meeting in

in Saskatchewan in any financial or trust busines3. London, lie advocated it and three inonths ago in an address

MAKES A SPECIALTY to an association of English bankers, 4e also emphasized
this point. Sir Felix said then that the world was'moving at

of investing clients' funds in carefully selected f am a rapid pace, and new issues, many needed for the develop-

mort , qages to yield investor 734% on agency basis, ment of enterprise, were still forthcoming, week by week

or 6% with unconditional guarantee of principal almost. He thought, therefore, that considerable caution and

and interest., Correipendesce Ineikd Co-operation with the Bank of England would be needed if

ReNrence'-unlon Bank of Canada gold'reserves were to be sufficiently strengthened for the

gold demands which would arise in the autumn.

Continental Bank's Cold.

The strengthening of their stocks of gold by the great
continental state banks during the last 12 months was a
feature net te be overlooked. He thought it was the gen-

Thé Sterling Trus-lis- Corporation erally acknowledged opinion of bankers that the gold re-
.6jy serves in Great Britain necded further strengthening, al-

ýEXECUT0R5, TRZUSTEES, ETC. though a good deai had already been accomplished. He

Boapd of Mmetore reminded them that a committee of bankers, with Lord St.

W. S. Di"icx. Premident B. D. McCALLum. Ist Vicý-President Aldwyn as chairman, was now considering this question,

Joms PiRsTBRooK,, 2nd Vice-President and lie asked the bankers present not to lose Patience be-

H. Wà»DnqoToiq, Managing Director cause no definite results had yet been announced. The dis-

M. H. STirvEits, A. H. TAsmim. DR. E. Jnssop, M.P.P., Wot, McBAiN. cussim of the matter had already brought about great hopes.

W. Iý HornoN, J. W. ScarT, J. A. McEvoy, ALzcir CLAm He alluded to an interesting feature in the recent his-

R«Ina BMneh Advisopy Boarck tory of banking-the increase in size of some British banks,

A. H. TAsinm, B. D. McCALLUiR. W. M. MAnTiiq, M.P.. T. J. How, one of which, he believed, had, now exceeded the £iooooo,-

J., P. AnDERSON, M. B. PEART, A. W. SIMIM, CHAS. JACKS01q- ooo limit. These iricreases showed what a great part the

GIM H. BRADSHÀW. J. O.-LANGTON, English banks played in promoting the trad-e and commerce
manager, Regina Bratich, secretaryý of the world, and how great was the responsibility which

fell to those who had the administration of such vast sums

HEAD OFFICE, 80 KING STREET EAST, ToRONTO of money.,

Large Incireaus Racently.

A table has just been published by the Berliner Tage-
blatt in reference to the gold reserves of the principal banks

throughout- the world at the end of june, 1914, il, corn-

parison with the position at the corresponding date in 1913.

The table, which is given below, in pounds sterling, indi-Com m onw ealth Trust cates large expansion for the banks as a whole, only one in-

Company, Limited stitution showiiig a reduction:-

Gold reserves Increase as

suivez the ADMINISTRATOIR Institution. on compared with

june 3oth, 1914. June 3oth, igi3.

-/pubUcas EXECUTOR Banque de France ............ £162,307,000 £29,689,&0

TRUSTBE Russian Imperial Bank 159,253,000 18,605,000

New York Associated Beks b,ç)7oooo 12,392,000

INVESTMENT BROXER German Imperial Bank 65,307,9oo IIP259,000

MORTOAGE BROKER Austro-Hungarian Bank 52,297,000 4837,000

Bank of Italy . ............. 48,875,000 .. .....

OFFICIAt &SSIGNIRE.
Bank of -England ............ 40,082,0W 3, 035,ooo

Bank of Spain .............. 21,264,000 2,983,ooc,

CALGARY .... .... ALBERTA Belgian National Bank 13,451*00D 1,590,RIO

Netheriands Bank 13,386,000 1,279,000

Swiss National Bank 71060,000 257,000

Bank of Sweden ............. 5i823eOOO 121,00,0

Bank of Norway . .......... 2,707eoW 388,000

The total of the gold reserves of the banks in question

amounted to £675,782,000 Ou june 3oth, 194, being an in-

crease of £83,435,000 Gver june 3(>th, 1913. The Bank ofTheWe'Stern Tru t Coe
Hem oface. WINRIPM -t B"" offfS, Rosi**, s"k, Italy aloue experienced a decrease, the reserves at the end

Authdrizeïd Capital - 1 m . . . - of last june being £4386,000 less than a year previously.

$%WO,000 The gold reserves of the Bank of Italy, together with those

Su6cribed Capital - - - - 1,005,000 of the Belgian National Bank, alsa include the silver re-

Paid-up Capital 
serves held by these two institutions.

AL" J. ADAnson. president

Sm F4 P. RcOLM Vke-Pmidmt

Tmotec, AdminW=tor, F.»cùtor, 'Assignee,

C-amsdinu, etc.

Rmoives MOM for investment in mongaffl uýnder 9»rantm The final shipment of wool, sold by the farmers of Sa&-

ôt pýrincipAf anà intereut, or other;qrý, on àuýà torau » katchewan, through the medium of the Saskatchewan depart-

niay bé àrranZed. 
ment of agriculture, has been shipped froin Regina. Four

Undertakm tbe eut and sale ýf Rwà sgtit&'. cars, côntaining 70,000 'Dô=ds of wool, have been sold àt

'Cbrrotpoudewe--,* After paying charges the farmers will

Cit 17U cents Pet Pound-

net 17-54 Per Pound.
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THE SASKATCHEWAN THE

Investnient and Trust Co. Imperial Canadian
INVESTUENTS LOANS

We control jooooo acres farrn lands in Alberta and
Saskatchewan, for sale, on good terms. Trust Com pany

Estates Mansced Administrators Subscribed Capital, $1,168, 100
Truste«, etc.

London, Eng. 1 Offic-e: ... .139 Canon Street, E.C. Assets . . . 3,871,522
Cable Addresî. Cabovesto. Codes. Western Union & A.B.C. BOARD 'OF DIRECTORS.
HEAD OFFICE ... ... SASKATOON, SASK.

Board of Directort:
N.GardaerB ggEtoci- D. 0. Stephenson. EsQ. A.J.Adamson.Esq. CaPt. Wm. Robinson.

Hon. Chmies DL4îRýleton J. C. Turriff, Esq.
manager-Secretary ... W. H. CLARE. Vke-Pretidents.

R. Sprague, Esq.; B. p. Hutchings, Esq.; Sir Gilbert parker,Lmoanmdotnb.aEngland; Sir Douglas Cameron. Lieut.-Governor Prov. or
Director,

W. T. Alexander, Esq.
Directors.THIE FIDELITY TRUST CO. B. D. Martin, Esq.; Stephen D. Larier, Esq,; Hon. A. C.

Rutherford, Edmonton: P. H. Alexander, Esq.; EL L. Taylor,
HEAD OPFICE Esq-, K.C..M.P.P.; James Short, Esq., K.C., Calgary; R. T.

Ellictt, Esq., K.C., Victoria, B.C.: Thos. S. McPherson. Esq.,
WINNIPEG Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.union Trust Building $1,000,000 Duncan, Esq., Regina.

Capital AUTHORIZED TO ACT AS
CHAS. M. SIMPSONe President and Managing Director Trustee, Executor,' Adrninistrator

W. W. WATSON, Vice-President
R. S. EWING, Secretary Guardian and Receiver

PLINI)S CAREFULLY INVESTED HEAD OFFICE
GREAT W&ST PERMANENT BUILDING,

H. 1-1. Beck W. L. Parrish W. F. Hull 356 MAIN STREET, WINNIPEG
W. B. Fares A. J. Keith A. J. Marsh Branches: Victoria. Vancouver, Calgary, Rdmonten. Regina,Thorvai Slagsvoi T. B. Keith Frederick C. Leonard SaskatoonK. Kerr

Securit-Y for Trust, Funds THE EASTERN TRUST

Trust Funds . deposited in our Guaranteed Mortgage COMPANY
Investtnents are secured not only 'by the first inortgages Capital (paidup) and Resepve $1,210,000
theroselves, but by Our total assets of over $11,000,000. Trust Assets .... $144OW9000

Write for Bookleti 21 Tears
Investments Guaranteed" The'best executor is an experienced

Trust Company 'doing business on
THE TRuSTS AND GUARANTEE fiduciary lines only.

COMPANY LIMITED Halifax, St. John, Montreai, CharlottetownWest, TORONTO4,3.45 King Street St John's, Nfid.
jAMSSj. WARREN. President. BSrOCHDALE.Genersti Manager

Genera inancial Corporation of Canada
CREDIT GENERAL DU CANADA

CAPTrAL *34000,000

underwrites Government> Municipal and -Industrial Bonds

Finance-ç Industrial and Mercantile Coneerns of Proven Earning-Power
DeïLis in First Mortgage Bonds of Corporations in Canada and Abroad

f Funds in First Mortgages on Improved Real EstateActs as Agent for Investment 0
A. GOUZÉE,

cd",$,bondence Invited 290 ýGa" StreetWINNIPEG
.............. ..
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INCORPORATED 180Dominion Trust klee"al «m»t ('.0uwmvý
Subscribed Capital $1,000,000.00

Paid-up 785,766.00

Reserves 500,000.00Company DIRECTORS

Hl S. HOLT, frgs. Hon. N. CURRY E. L. PHASE

ROBT. ARCHI ý ýiCe.Prr.. Hon. R. DANDURAND JAmEs R£li)moNn

Sir W. M AITKENM-P. P-P JONES P. W. Ross

Mead Office - Vancouver, B.C J. E. ALDý "" WM. MOLSON Hon. W. B. Ross

A. J BROWNýK1C. MACPHERSON A. HAio Sins

FAYETTE BR WN C. B. NEILL STUART STRATHY

GEO. CAVERHILL HUGH PATON

BRANCHES: 
V. J. HUGHES, Manager

VanCouver, B.C., Victoria, B.C., Nanainio, B.C., New MONTREAL TORONTO HALIFAX

Westminster, B. C., Calgary, Alta., Regina, Sask., Winnipeg,

Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.I.,

Montreal. Que., London, England, Antwerp, Belgium.

Subscribed Capital ................. $2,500,L« T14E UNION TRUST CO*
Paid-up Capital .................... $2,167,570 Head Office and Safety Defflit Vaulte LIMITF Il

Reserve and Undivided Profits ...... $ 874,412 TEMPLE BIJILDING TORONTO

Branchez. Winnipeg, Man.. Cor. Main and Lombard Sta.

Acts as executor, trustee, guardian, transfer agent, London, Eng., 75 Lombard Street

trustee for bond holders, agent for the investment 1 1 Capital paid up - 11,000,wo Reserve Fund . 8950,0W

Assets, Trust Funds and Estates - $14.SM.059

funds and all other trust capacities. Board ut Directors-H. H. Beck, President. Hon. Eniott 0. Ste, e.-

son, E. h. A. DuVernet, IILC., Vice-Presidents; Charles Magee,

Loans money for clients on first mortgages on In)- Chairman of the Board; Hon. Samuel Barker, M.P.,pC., Henry F.

Gooderhain, Right Hon. Lord Hindlip, Charles H. Hostre, S F.

proved realestateinamourits notexceeding5oof con- Lamier. liC. ý George S. May. J. H. Mcconnell, M.D., J. M. McWhin-

ney. Right Bon. tte Earl ci OnBlow, H. S. Strathy.

servative valuations, netting the investor 6% to 7j%. . Chartered Executor, -AdMoinistrator, etc.

Agents for sale and Managemerit of estates.

Deals in Municipal and industrial debentures. 4 Ver ceniL Ibuter«tpald lu Savliago Depâlrtiment, sublect to cheque

Moncy Loaned on Real Estais. Correspongience Inviteu,

W. R. ARNOLD, Managing Director. OBO. A-KINGSTON, J. M. McWHINNEY.

Asswant Manager. General Mankbtr

%Ve are Agents fer the sale of aver 7,W Million feet of the btrýi BR IT ISH A M ER ICA IN
TRUST CO., Limited

B e Ce TIM B ER A. C. FLUMERFELT, H. N. OALER, W. L. GERMAINE,

Gen. Man.
863 Million Fir. balance Cedar, Spruce and Hemlock 

President Vice-President. Vice-Pres. and

The lionits am Wen Situat-ed for leggins, and are equipped with e Capital Pald up $250,000.00

modem logging railroad. The fire risk la emceptionally goud.

SuitaMe saw mill sites available on tide water, where ail ocean ves-1, Surplus and Roserve 194,450.00

eau load ail times of the year. Total Assets ........ 669,187.74

Crulgers reomt and maps on annycation. FInanclai Agents Executors and Trustees

InveMent and DePosits Rmived

Westminster Trust Company Insurance Brokers Estates Managed

New Westminster, B.C. Head Office - Vancouver, B.C. correspondence

Branch OfFce Victoria, B.C. Soliceed.

St Co The Title and TrustConipanyColumbia Tru a
Traders Bank Building Toronto

Ljmfttd 
(Cor. Yonge and Colbome Strette)

Board of Dixmatorb

IL ii, 1-IgAffl ... ... Pregident and GeneW Manager PP«4uxi-B. P. &

Authorized Capital siow,«.oo chairlton W. J. Gage Noel blarabail. Diracloro-Geo, H. Hets W. it.

paid-up 
George. W- R, Hobbg, J, A. Entinoerer, Jas, B. Tudhope, R. Wade, Jacob

Nobler, A- McPhtrtcn- M B- HROuit» Maitagios Dirfctor-John J. Cibach-

Chaftend ExSutcr Trus.tee, ete.

Sbas, Bomb and Debenturelll. Tirnber Lands. Authorited to alet as ADMINISTRATOR, RECRIVER,

LIQIIIDATOR, GUARDIAN, ETC., without giving s«urityý

ff«d Office, 4U Hastings St. W., Vancouver, B.C. Inquiries solicfted Rate$ ressemble.

J
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CANADIAN AGENCY TANGLE

Receiver Gives Nint that Liquidation Would Not

Realize Estimated Value of Assets

The Canadian Agency's affairs were extremely intricate.
This fact was emphasized at a meeting of the creditors of
Chaplin, Milne, Grenfell & Company, Limited, in London, the Trust Company Service
other day. This is'oiie of the financial failures, the blaine This Company acte as Executur, Trustes. Guardisin and Pri.
for -,ý,hich does not belong te Canada, although the scene of vate Agent; as Trust a and Regintrar for Bande and Transfer

Agent for Stocks; as Agent ta pay DNidends, Coupons and
many of the company's investments was in the Dominion. Mr. Bonds; and as Agent ta assurnefull managementof Real Estate.

H. Brougham, Senior official rec(-iver, said:-
"The company was incorporated on December 2ist, i8w, THE CROWN TRUST Company

said the receiver, "with a nominal capital Of £350,ooo, divided 148 *T. JAMes BT.', MONTRE"

into 2oooo preference shares of £le each, and i5oooo ordin-
ary shares of £, each, and its objects were te acquire the busi-
ness of Morton, Chaplin and Company, at 6 Princess Street,
E.C. 

With regard, 
te the composition 

of the board, 
Mr. A. 

e e

M. Grenfell resigned his position as managing director in
September, 1902, and his directorship in january last, but
silice Igo2 he lias ccased te take any active part in the man-
agement or control of the company's business. The original
capital te the extent Of ;ý3ooooo was privately subscribed, for
by the directors and their friends, and the balance, £5oooo (in Guarantccd Ijivcstm ents
Ordinary shares), was issued as fully paid te the partners in
the busïness taken over. The capital was increased from An investinent, prornising a satisfactory interest

£350,000 te £700,000 in May, E)13, but noue of the new return, and guaranteed by an institution of 32 years'

capital has been subscribed for or issued. The average pro- sb ding, and with a Paid-up Capital of $1,500,000
fits of the business for the five years iirimediately preceding and Reserve of $1,500,()00, should interest Investors.

the formation of the company were £i8,ooc, per annum. There are features of this investment offer that

"The general business carried but by the company was rnake it worth Your further investigation.

similar te that of the private firm-namely, agency business THE

with the Morton Trust Company of New York, in exchange TORONTO GENERAL TRUSTS
bills, collections, etc., tiie granting of commercial credits by
,Accepting clients' bills against merchaDdise, coupon paymentS CORPORATION
in respect of foreign ând Colonial loans, and the payment of Bay and Mellnda Streets .... TORONTO
interest on behalf of various English companies, the issuing
of debentures, shares and other securities of foreign and
Colonial undertakings, underwriting new issues, accepting
moneys on current and deposit accounts from clients, and the
management of various companies. The annual net profits

as disclosed in the accounts have varied, the lowest being in THE ROYAL-TRUST COMPANY
1907, £9,516, and the highest in 191', £33,813. The profits
disclosed for last vear, 1913, were £22,32Q. The dividends paid HEAD OPPICB, MONTREA&

average at about 4Y4 per cent. on preference and 8 per cent. C«Pltal POUY Pald

on ordinary shares. In May, 1913, the articles were amended Re»rre Pand . . .

se as te provide for a fixed rate of 5 pèr cent. upon the prefer- BOARD OP DIRBG
ence shares. H. V. Meredith, Sili H. MMTAGU AU.Ai

President R. B. ANGUS
Of the Canadien AgencY. 

& BàuxQARTaN
Sir WM. C. Van Horne, A D. BiurrnwuTz

"The Canadian Agency, Limited, was formed by Mr. A. K. C. M. G. H. R, DituanolyD

M. G renfell in July, igo6, and 15,000 shares in that çoinpany Vice-President CI B. GORT)ON .C.M.G.HoN. SiR Louait GouiN,

were applied for and taken iip by Chaplin, Milne and Com- B. B.

pany. It is stated tbat Chaplin, Milne and Company had TORONTO BRANCH Q R-

nothing te do with the formation of the agency, but the board Bank Of Montroal 131dg., Blit W. C. MàcnolqàLD

were aware that Mr. A. M. Grenfell was the moving spirit Hoiq. R. &&C"y

in the undertaking. . The two companies worked inde- Yonge and Queen Streets. 8- T. 0.

pendently of each other, although froin time te time Chaplin, Lý RIGNEY, SIR F-Driucx WiLLiàne.lrAvL«

Milne and Company accepted and took up offers of business

wÉich caine from the agency.

IlThere was aise au understanding, probably from the

commencement, that Chaplin, Milne and Company were te ----

lend te the Canadian Agency, upon security, moneys received

frorn bond, iasues bY Chaplin, Milne and' Company through

the agency's introduction. A number of public issues of SAFETY F I-R-S T
bonds and shares have been made by the company froin 1906 SAPETY of Principal should alwaYs he the firet consideratiort when

te 191.3 On the introduction of A. M. Grenfell and the Can- investingoonty. OurouaranteedT

adian Agency. The majority of such issues were successful, un absolutely safe investment for SUMO rust Investment Plan PrOýrldes

ment Of PrinciPafwlth Interest at 434% poi 3ffland upwàrds. Repay.

and the company received a commission on the results. In er ancum la guaritnteed..

seine cases the comýany participated in the underwriting,

Heavy Deposits Made.

"For a considerable time past deposits have been made

with Chaplin, Milne and Company, by several companies con-

nected with the Canadian Agency. These deposits were il
curity, interest being allowed from tinie to t4izu

nýade without se
tune at Stock Exchange rates. From these deposit accounts 18-22 KING.STRFET, EAST TORONTO
loans -were made Ito the Canadian Agency, and the amount so

loaned stood at £112,000 On May ist last. As previouslY RI)MONT(m sàulu»on

stated, the ameunt of these loans ("land ioans") was con-
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solidated with the other loans due from the Canadian Agency,
and securities valued at £620,976 were taken in part discharge
of the agency's indebtedness to Chaplin, Milne and Company.
The companies making these deposits, which stood at seven

THE GREAT W EST and fourteen days' notice, began to withdraw their moneys,
and it was the withdrawal of these deposits to the extent of
about £112,ooo during May last which caused Chaplin, Milne

PERMANENT LOAN and Company firiancial embarrassment, and was one of the
principal reasons which led to their suspending payment early

COMPANY in june.
Obtalned Some Loans.

"Sibce the formation of the company temporary loans
Paid Up C 356,025 have been made to it by its bankers. A deposit of secu

apital .... $2 rities
was kept there, so that, if extra funds were temporarily re-

Reserve .... .... ý652,750 quired, they could be obtained by means of an overdraft
against such securities. Prior to 1912 the loan account with

Assets .... .... 7,480,339 the bankers was rarely used, and then only for temporary
purposes. During 1912-13 the highest balance on the loan
account was £ooooo and the lowest £ioooo. There was
no bank loan outstanding on December 31st, 1913. The com-
pany began to borrow substantially from its bankers in the

S'y. Debentures early part of this year, owing to the inability of the Canadian
Agency to repay the moneys advanced to them, chiefly in

An Authorized Investmènt for connection with the Chilean Northern Railway. The bank-
ers' loan steadily increased from £20,000 tO 4,45,000, the

Trust-Funds. Full information maximum amount. The loan has now been reduced to £118,-
ooo by the sale of securities. It is anticipated the securities,

upon request. if carefully realized, will produce sufficient to cover the loan.
"At this date private securities belonging to Mr. Ernest

Winnipeg Toronto Victoria Chaplin had been deposited with the bankers, and Mr. Chaplin
authorized these private securities to be held by the bankers

RcRina calgary Vancouver as additional security against the further loans to the coin-
pany. These securities are now held by the bankers to-

Edmonton Saskatoon gether with the companys securities, against this advanýe of
£145,000. The company has aiso- obtained a loan from an-

Edinburgh, Scot and London, Eng. other of its bankers, which, starting at £ioooc, early in this
year, bas been increased to, and now stands at, £5oooo.
Securities are held by this bank, from which on realization it
is anticipated will yield a surpluý5. Further loans from various
tirms to the extent of £iooooo have had to be raised by the
company this year against the deposit of securities, which
loans are still outstanding. It will be seen that Chaplin,
Milne and Company have thus been compelled to borrow
since the commencement of this year a sum of £2g5,000

T H E SA SKA T CH EW A N through the default of the Canadian Agency to re-pay its loans,
the securities held for which had become unmarketable.

j
MORTGAGE CORPORATION cause of the suspension.

"The directors state that the immediate cause of the
H"d office REOINA, Canada suspension was the failure of the Canadian Agency to repay

their loan to the company, and Chaplin, Milne and dompany's

AyAthorized Capital $2,000,000 inability to meet the'run.made by varions companies for the
repayrnent of deposits made with them. The directors further

Subfflibed Capital state that at the end of December last the Bank of England
Capital Paid up and: Reserve .... 760,000 declined to discount the company's bills. The insolvency of

the company is attributed by the directors to the deprecia-
J, F. Bole, Prfflent Robert sinton, vice-fflaident. Hon. A. P. McNab. tion in value of the securities held for investinent and on loan
4. A. AI[an. FAAames, 0. a Taylor, P. -K. Darke A. B. Whittiwft. demph account, which induced its borrowing powers and practically
cormS. C. V, Bmlth. managing Director. made impossible for the company to realize the securities at

anything like their ordinary value or tc, raise other funds there-
on. * The time was most unfavorable for realization, as all
securities were depreciated to an-unprecedented extent. This
apphes more particularly to- the securities taken over from the
Canadian Agency."

The statement, of affairs submitted by, the managing

INVEST YOUR MONEY directors of the unfortunate company shows liabilities of
£917,442, and assets Of £887,525, or a deficiency as regards

IN creditors Of £29,917. Regarding these figures, the assistant

AGREEMENTS FOR SALE offcial recciver said-.-
"I must point out, however, that the figures placed

We- ma place a considerable amount of Money lu against these assets are the directors' estimate. I have not

ti of the but class (Winnipeg propeny) seen anything'to satisfy me that this estimate is justified,
and, on the other hand, in view of the fact that many of the

to net you 12% undertakings in which the comPanY is interested are still in
cýv"jpo"«e lnqdw. course of develolpment, and that many of the securities held

by the company have no special quotation, 1 think it only
Mortgate Investiment Q.. LimIted right to warn the creditors that, in my opinion, the assets are

not likely in a liquidation to reoffize anything like the values
M aM 10 St«Ung -Bank BIdg. WINNIPEG, Man. placed upon them by the directors, and Sir William Plender,

the special manager, shares my view that the assets are very
considerably over-rated.Il
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Canadian Municipal
Debentures

have an unbroken record of Security

Issues of leading municipalities
may be obtained to yield interest
returns ranging frorn

4yj' to 6'
0 70

Wr ite for Our List of Offeringe.

W ood, Gundy & Co.,
SASKATOON C. P. R. Building, Toronto LONDONRNG.

Riordon Puip & Paper Co., Limited The Trustee Company of Winnipeg

6% Mead Office 300 mouton Bldçl.,, Wloalpeu

First Mortgage S. F. Gold Bonds. president Hon. D. C. Caineron
Vice-Pregident - W. H. Crois

we are able to offer a block Managing Dîrector - M. J. A. M. de la Giclais

of the above bonds at. a price Directors:
to yield over six per cent. Hugo Caratens P.P. N. T. MacM!nm

Horace Chevrier E. J. McMurmy
CANADA INDUSTRIAL BOND JosephBernkrM W. J. Bulm=

CORPORATION# LIMITED Exacutors Tr»te«. Admlnla&aterà, end Agents for
r7 st i ohn la Mortuages

TOIRONTO

IF INTEREST'ÉD IN WHY BONDS ARE
MUýNICIPAL' BONDS SAFE INVESTMENTS.

This booklet contains information which thirty
SEND FOR SAMPLE COPY years, experience han shown to be of value to

=rstions, trustees and others who am inter-
;n investment securities. It wiU be sent

free on requestThe Bond Buyer
The Aûthori.ty un Municipal Bonds.. -N. W. HARRIS & COMPANY

25 Wes .t BroadwaY New York lacorporated, B oston
157 st. James street ... MONTRFAL
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TO CONSERVATIVE -INVESTORS
Security and Incom e We recommend for investment

are both assured by investment in first Dominion Power & Transmission COU
rnortgages on improved farm properties. LIMITED

Thé attractive interest rates and the double Bonde due 1932,
security we offer should appeal to you. The average annual net earnings of the Company for the past three years

havebeen overTuRi3izTimEsthe intereston thescandall underlyinji Bonds.

The ADANAC SECURITIES Price: 95 and intoreit go yield abozd ý.45%

NESBITT, THOMSON & COMPANY
& TRUST CORPORATION Limited

INVBSTMENT BANKERS

SASKATOON. MONTREAL, ue. HAMILTON, Ont.

Anderson, Lunney Co* CANADIAN FINANCIERS
TRUST COMPANY

Western Canada Investments, Bonds, VANCOUVERB.C.
Debentures, Mortgages, Real Estate. as Fiscal Agents for WESTERN CITIES cala offer

Inside City and Revenue Be-aring MUNICIPAL
Property. Warchouse Sites Our
Specialty. SECURITIES

both long terin Debentureà and one to tbree year Treasury

Correspondence Sogeited-Engliab, Freneb, German Certificates, to yieI& over 7 per cent. Commission paid to

recognized Bond dealers.
Apply for list of Western Bonds for compaiison Wore

REGINA, SASK. buying other securities.

8TOCK BROKER9 &

OSLER & HAMMONDO FINANCIAL

MUNICIPAIL BONDS 21 JORDAN STRRET, TORONTO

Dealers in Government, MuniciW, Railway, Call, Trust and

We have some good debentures Miscellamous Debentures. Stocke on London, Eng., New
York, Moatrml and Toronto Exchanges Bought and Sold
on Commiosion.

TO YIELD T% TO 8,00
Osler, Hamm«d. N c-inton

PARTIGULARS GLADI-Y FUR141SHEM STOCKBROKERS & FINANCIAL AGE14TS

Ce H. BuRaffls & Coi Cerner et P~ Avenue and Main Stre*4 WINNIPEG

Traders 5salk 131dg. TORONTO ",'y and SeIl on Commlm*'on. STOCKS AND BONDS.
0. Toronto, Montreal, New York &London, Eng., Exchanges.

We have a new booklet on the pr«o at the present time which

iiitistrates and vividl' describes thi wooderfid i"«tmont

poWbWti« of thé ZODEL CITY

CAN,&DI&N Dom>$L E A S 1 D E AINM DBEUKNTURM
This wîll be reAdY W dîstribution la a few dàys' tinteî. Write

fer a copy and p1an of the Pr%»rtY- eMght. ffld and Appraimd

LOCATiON - 1 M PROVEMENTS - PRICÉ - Ali

speak votumes for LÊASIDE. WTUe today.

U2 se '1*=« M"w MONTUAL

M TfSýp16 vIdq ToltôlqTe
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NEW RIVALRY IN BUSINES. S

what-is to be the Latitude and Longitude of Modern
Commerce? Steel Company

IlWe are in the midst of a reorganization and readjustment
of social and economic relations which involve all lines of o f C an ad a
business and te a degree our own ainong the number," Mr.
R. Lynn Cox, general counsel and manager of the Association
of Life Insurance Presidents, told the Life Underwriters' As-

sociation of Canada at the Halifax Convention.
. "Already I fancy the average man realiies that for some 6 %

time past business has been headed in the wrong direction,
and that in order te save it frein destruction the course of

its sailing must bc changed. And it ought te be a matter of First M ortgage Bonds
satisfaction te us as life insurance men te know that as our

business was one of the first te experience the need for re-

form, we now have an advantage by having changed our Net Assets over $lsoooOW, as security for $8,860,()00

course somewhat before others began te realize that in the Bonds.

end they, too, would have te change theirs. At any rate, we Net earnings for each of past three years over three

do net find ourselves submerged in the gloorn that now times bond interest.

seeras> te overharig other large business interests, amd if I Price te yield over Og7
mistake net, all are about te emerge from the fog of un-

certàinty and distrust into a brighter and more hopeful Our special circular on request.

atmosphere.
"Within the last hundred years we have entered upon an

era of specialization. Only last week we learned frein a RO YAL SECURITIES
threatened strike in New York City that the inspection, or,
the candling of eggs, has been relegated te a group of people
who do little or nothing else froin one year's end te another, CORPORATION
and that expertness up te the point of modern requirements in Liinited

Sliecializatim can bc achieved only bY years of practice. With
farins te cultivate, factories te operate, railroad trains te run, STUART MACFARLANE, Manager

stores te keep, etc., enough people te forin a trades unioa 85 BAY STREET, TORONTO
can bc faund sitting day in and day o1dtý sorting and classify-
ing eggs for other people te eat, which still others have pro- MONTREAL OTTAWA (,)UEBEC

duced. Specializing, which has been carried into every HALIFAX ST. JOHN LONDONENG.

branch of trade, is one of the causes of the selfish disregard
for the interests of others which came te bc a inarked char-
acteristic of the modern business conditions. There is, and
can bc, no personal relation bêtween the egg candler and the
thousands. Who are dependent upon him, for the quality of

this important part of their food supply. He does net know,
nor can he care for them or, their interests, while they are

even unaware that such a service has been rendered for them

by any one. The man in nearly all Unes of work on whom

sociýety is dependent for a good and satisfactory product has
no acquaintance or direct relation with the people consuming

his product. -Specialization in business has tended te sever U N C E R T A IN
personal relations between producer and consumer, it has

made man moreefficient but less human in his dealings with

other men. 
MARKET

ay-ProdUots . of Business.
"The wôrld seems almest te haveforgotten for the Mo- C O N D IT IO N S

ment that it is through business main1ý that men -are brought

into relation with each other, and that the pleasures and

recreation of life are but the by-Products of business activities, illustrate the advantage
People do net seein te realize that business is merely the col-

lective name for the various &Ctivities through which men Of conserVative invest.

render eco-noiniç service te the world and in exchange for rnents. The Debentures
which they became enabled te command the service of others.

The thought that business is s0mething. separate and apart of Ontario MUnicipajitieýS
frorn mankind-something which may bc decried and even are particularly attracti
destrôyed -without a pang of regret--arises in part frein .the 

Ve

fact that we have become accustomed te convert our service in this respect and offer
and our products into money and then, with that money to

acquire from othërs thé service, and products. we .need for our- good yieldis.

«'No one believès that, in view of the economic advantage

of carrying on.industry as it is d6ne to-day, there is a possi- Please, write for our list.
bility of returning to former methods of manufacturing and

the, re-establishzýent of the old-tiine relation between pro-

ducer and consumer, or, between employer and employce, yet

we ait belieee that à solution must bc found for the problem GLIB -S 0 NN & C 0 MI
Win it net come frein an enlàrge- PA

which now , confronts us. Li M
memt ôf Dur - sense of duty and responsibility te

t, is from a new conception INVESTM
Dianidn4 in general, tha 

T BAN K E

of *8 service -we should render to Our fellow-
R 0 N. T 0in rétum forwhich we hope te be better served by thew.

Are we not ý able to sec the dawning of a new day in the

,attitude being teken by men:at the head of some, of Our ýlargest
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business institutions ? Competition has a tende«ncy to, keep

service to, ciistomers up to a high standard. There is also

fl For Choice W arehouse , the service which an employer of labor inust render in

directing in the interest of his employées as well as the public

the business which affords him and his einployees a chance
or Industrial Sites to serve the world in some important economic way and in

turn to be served by the world as to their needs in other re-
In an'y flourishing Western

P spects. I have in mind all who contribute to, the quality of a

Canadian Cities, see given product and to the successful marketing of it, whether

he be manager, mechanic, truck-driver or office boy. By

their collective service shall they be known in future.

MCCUTCHEON BIROSO
Practical Profit Sharlng.

HEAD OFFICE«. "If we could but gain a better understanding of the fact
rol Sth A«nw Weil - CALGARY

Branch Offices : that not money but rather the comforts of life which money

Edmonton, Alberta; Moose jaw, Saskatchewan; Regina, will buy are the things which we really wish to achieve in this

Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont. world, we would see that to furnish insurance in case of death

and compensation in case of injury, shorter hours and better

recreation facilities, safer machinery and better housing con-

ditions, and the many other advantages to which the atten-

tion of the business world is being directed ait the present

time, are all in eff ect profit-sharing of a practical kind. These

are direct contributions to human happiness, and they ziire

showing us how personal interest in the welfare of others can

B ritish C olu nib ia be and is being extended beyond -wbat was deemed sufficient

up to that time that modern business developments substi-

ContaIns 25z«IOW acres of rich f artn and fruit lands, tuted horizontal for vertical lines of cleavage in society. It
timber, mineral and cSl lands. which rallroi now
building will open up to settlers and Investors. is to be hoped that as captains of industry are brought té,

We specialixe on British Columbia Investments, and can recognize duties lying outside of their obligations to stock-

tan Yeu about cýppomnities to GET IN AT THE BE- holders, likewise employees will see that their interest in
GINNING in town lots, townsite Subdivisions or farm.
timber, minerai. coal lands and water powers, wholesale- humanity must extend beyond their fellow unionists with

or retrU whom they are in direct contact, since thé sin of greed and

Vour narne and address on a post card will bring Fou selfishness docs net become a virtue merely because oppor-'
valluable Information PREE 1

WRITE OR CALL tunity for the exercise of it is limited.

Naturai ResourSs Secur* Company,'Limited "Large business interests are coining to, see that the

ity test of their right to live will come on the quality, of their

Paid-up Capital 9250,OW service to the public and the treatment of those subject to

Joint Owners and Sole Agents Fort George Townsite their control. Competition in future is going to include a
and Hubert Townsite healthy rivalry in the humanizing of business.

FIM Floor, Yerkshhe Buffding Vaneouver, B.C.
"Life insurance went through the fire of public criticisin

and emerged with its place in the economic world more firmly

established. The reason for our salvation was not the amount

of our assets nor the undoubted solvency of Our companies

ORDERS NOW BBING TAKEN that saved us. Nor was it alone because of the generally
high character of the army of men engaged in the business

that we escaped unharmed. It was because the business was

Som e Pointers on fo-unded on human sympathy and had always made its appeal
î 9e to the better side of human nature. Though at times it bas

Life- A ssurance drifted from the course laid out by its pioneers it never went

By C. A. HASTINGS so far astray as toi worship with other enterprises at what has

been called recently "dividendolatry." It began as a mutual

Price soc. enterprise and even the, entry of stock companies never chang-
ed its essentially co-operatîve character. Furthermore, the

Over 50 different examples. workers in life insurance are mainly in the field in direct re-

Reduced rates quoted for quantities. lation with its customers instead of in factory or shop. In

WOR DEPARTMENT this respect iÏ is in direct contrast with the ordinary com-
mercial enterprise. Life insurance, therefore, never lost under

MONETARY TIMES OF CANADA spécialization its hurnan touch and never ceased te make a

62 Chutch Street, TORONTO human appeal. And it is well for this body, representing, as

MONTREAL WINNIPEG in a sense it does, Iboth company and policyholder, toi con-
sider the responsibilities resting upon it. You are business
agents called upon toi transact business on a business basis.
But you are more than this. You are, or should be, the
friends and confidential advisors of those with whom you
deal. It is your duty to meet and mingle with them as men.

Ordu'u for tbe new issS of H. M. P. Eckardtls It should be your privilégie to see that they are treated fairly

menual ofCanadian Bankin and frankly, at the same time losing no opportunity to show
thern why oft-times they cannot get. from a compariv what,

are now to the individual Policyholder, sometimes appears just and

poutpaldbaonT"gwhftecftd"d - $2.50 reasonable.

Tbe M«etery Timm PrIntinq Çbmp»y. To»rÀte, ont.

NEXT YEARIS CONVENTION

pIrst m&ngag« ou Western cîmadho Faro lande
phistclais Toronto was chosen for the next annuai convention of

~h from two to four timeu thé mortoute the Life Undetwriters, Association of Canada, Mr. J. A.
piaoud. and ru pidly tncrt2" in vahue. Johnson, of Vancouver, Put forth the claims of Western

GUARANTEED Ry COVBRNUENT- Canada and especially Vancouver for the distinction. He
Propositions to meet àLn7 ffloIr«Untà

WilIte tôt dewle, stating itnw=t for Inviatment thought Vancouver especially appropriate next year in that

UTM*A"nel[Al BEMIRMU cell., IlAffl» it would enable the Members to proceed to San Francisco to
on so»g§RT 13to= Wmnn-xo, RAM attend the xreat convention to be held there.
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TORONTO LONDON DUBLIN

OAKES-GRAY REALTY LIXITED Onbario England Ireland

Successors to OAKES LAND COMPANY The Alliance Investment CO.
Central City Piroperty and (CANADA) LIMITED
Winnipeg suburban Acir«&,t, INCORPORATED Iffl.

ARE OUR SPECIALTIES western' investrnents of ail Kinds
Managers of " CO-OPerative investments,'l Limited

Special AttStion given to inventments for Non-resident Crient% HEAD OFFICE

References: R- .- Dun & Co., Bra&treets, or 711 FIRST ST. W., CALGARY
Eastern Townships Bank-

"DiRage.- Malcolm E. Davis, H. PL Maclean, L. F. McCausland,

300-3W Electric Cliambers, WINNIPEG, Man. Managing Director, President. Sec. and Treas.

Fer Safé and Proritabi.

Real Estate, . lnvosia»,nis in

SASKATOON CITY
Investments PROPERTY

and Business Sites - Wholetale Sites - Residential,
ProPertY or Saskatchewan Fium Lande

Write us.B u sin ess S ites Maps, Price Lists and ail information chect-fully given.

Federal Securities Corporation G. H. CLARE & R)., LIMITED
Limited McKAY BLOCK, 2üd AVENUE

926-932 Traders Baiak BuildiD9 TORONTO Reference: ROYAL BANÉ OF CANADA

L

LOUGHEED & TAYLOR, Limited G. S. WHITAKER & COMPANY
CALOARy, Alberta LImIted

Financial Rental and Estate AgentS Financial, Rentai and lnàurance Agents

on first Estates Mans ed Private Funds invested in First Mortgages
ollcited frM p"tl,, having fuftds to 'nvest

returns and unqueilti-Oble serurity offered. Alberta Prot>erties Appraised Calgary Business and indtatrial Sites
Mortgages- securin, suitable locations fer Eastern CALGARY CANADAWe rnake a Specialty of ti
Houses extending their opera cris tc b' West.

Royal Conadian Agenciest Limited ToOuE. PEET CO.. ILINUTED

PluaneW Agenta and Entate Managerb
(Members Winnipeg Stock Echane .) Pplvate Funds Invented ln selezt MortgagenDiRECTORS-

W. BANFôRD BVAN8ý a. C. MOGAVIN. H. p. MYTTON. 0. M. SAVAGB, Exclusive Agents for C. P. R. Calgary 1 nwri Lots
CanadaLife. ItnperialLilie. edlnburghLile.J. BLACK insurance. Home. Royal. Quebec. North Am. Com. union.

llqvzTMT BROKERS s. U. & N. Ocean Aèct. & Guar. C-ton.

»0 union Trust Bldg. WINNIPEG, CANAD 1 A CALGARY CANADA

H. 01HARA CO.
Saskatoor, (Memberg Toronto Stock Exchange)

ý1î-1 High class Municipal and other Bonds are now offeringInvestmeInte c/ï.A%»ýP te yieid exceptionally high rates. Stocks at present levels

Cahill E3[dg. show an exceilent return on'the investm"L
TO WRITEF RPARTICeLAR& L

Saskatoon, Sask. 30 Toitorm OCII.DM . CI.M.

7 OLDFIELD, KIRBY GARDNERaisai Co.9 Liniited INVESTMENT BRC>KILIt.3The Cenadian APP'r FOR INSURANCE 
WINNIPEGsous iqTlplC VALUAVONS PURPOSRS. Caffitdian Managers:PINANCIAL PIND UTHs8olRicited. lxvERTmzNT coRpoPA-riox op LTD.

MONTREAL London Offlrs:
Hétd Offigle - 4 1405 PITAL ST 43nHAT WiNÉ:HzaTak STpur.T LoNnoN, EC.
?&IçINNON -BUILDING
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Cut out and mail this Coupon to

RICHARD LONEY & CO. International Securities
lAmited

FIY 47 Main Street, MoOse Jaw, Company, Limited
SASK., CANADA

Authorized Sales Agents

Owners of Britannia Park
The Industrial Section of Moose jaw, which wW double GRAND TRUNK PACIFIC

in value in one year.
Please send me full particulars of this property. TOWNSITES

MELVILLE BIGGAR TOFIELD
Nam .......... ..................... WATROUS WAINWRICHT SCOTT

Addresi ý ..............................
it [a underatood. that this request dûes not place me under any The lnternationàl Securities, Company. Limited, is the

obligation whatever. Owner of other important Townsites or Subdivisions to Cities or Towns,
as follows:-

BRANDON, MAN. LETHBRIDGE. ALTA. SWIFT CURRENT, SAGH.

C= PEG:IMAlq. MACLEODý ALTA. WEYBURN. SASK.WINN
-MaDICINS HAT, ALTA. voftK"N. SAON.

CA..-ON, ALTA. MOOSE JAW, SASK. ELKO, B.C.
ENTWISTLE, ALTA. N. BATTLIIFoRD, SAsic. GRAND FORES. B.C.
LAcozBE, ALTA. PBc][N,&. SASIr. K'tuLoopz. B.C.

PortA'rthur and Fort W illiam Owners of lmproved and Unimproved Farm Lands throughout
Western Canad a: aiso Fruit Lands in British Columbia.

Realty Investments Above Cities and Towns afford aptendid business openings. pull
information freely furnished, and boolriets, inaps, etc., niailed fret.
upS ffluest.

Inside City and Revenue Producing Property.

Mortgage Loans Placed. Head OffIce: WINNIPEG, MAN.
Branch Offices:

Write us for illustrated. booklet descriptive of the CALGARY, ALTA. MONTREAI, QUEý ST, JOHN, N.B.
EDMONTON. ALTA. Cýrràw,&, ONT. SYRACUSE, N.Y.

twin Cities. FORT WILLL-, ONT. PRINCE ALBERT. SAsir. TORONTO, ONT,
HALIFAx, N.S. REGINA. SAsiç. VANCOUVER. B.C.
MINNEAPOLIS, MINN. SWIFT CUR*ZN'r, SASIL VICTORIA, B.C.

General Reaity Corporation, Limited
Whaleu Building, PORT ARTHUR, Ontarl.0 London (W-C,), England, 265 Strand, Cor. Aldwych.

1

KEGý1NA REGINA INVESTMENTS
we eau place your fonds in AI first Mortgaffl on choice improved
propeil:y' at less than W% of conservative valuation, 8% interest, or Can FifSt MDM&geg--Improved City and

purchase fur you xood Agreements for Sale yielding high rate of interest. Flirm PrOPertY - Estates handted
For further particulars apply.-

BROOK & ALLISON, innancialAgents J. R. PEVERETT AGENCY
REGINA, BASK P-0. Box ICatabliâbed Mi Reference--

P.O. BOX
I;teference.--Dun's and Bradstreet'a 647 Bank of NOVR Seotia, REGINA, Can.

VIICTORIAg B.C.
cxe -eJe ý ]LO V E Offers exceptionally good opportunities for capitalists and

Broktr and Fu= cW Agent investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes

449 MAIN sT.,, WINNIPEG, Man. of Land.

PHONE 7M TRACKSELL DOUGLAS CO. %oria, B.C., Canada

Weyburn, Sask. SASKATOON
THE COMMERCIAL CRXllffl OF SASKATCHEWAN

Chelce Fa= Las" Business, ReùdentW a" Trackalle proert,,

FIRANK B. MOFFET 1 for Sale
HIGH-G"DE INVSSTMERTS Wrîte fur particuiffl

Lando Loans investments insurance A. H. HANSON & CO., LINITTRD
SMOXD Avmua ... SASKATOON. Sats.

kepre»nting
LOANS

BELLAMY INVESTMENTS LTD. Bdinbunfb Mft

Funds invested in First Mortgages and Agreements W AGHORNI lamr.

for Sale 
Cana"

,6wyNN&c6. CO-4"C,, an -
Agencies wanted. Correspondence invited INSURANCE

SM C.Pjq. Building .... 13ilmontcS. Alberrta Caledcnitn Inir, Coý
ee Ag«te RMÉM r Gafflac la

Bank ci Cana" VANC«VER and LON nnghmd 1qatAefl»l Plote Gl-îLýj
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FIVE HUNDRED MILLION PEOPLE FOR MARKET

China and Japan Facing Canada's Western Front Door
-Special Trade Report E R

S/X

"Upwards of 5oooooooo people inhabit China and japari INVESTORS MOIV7tZ

in a vast stretch of island and continent facing our western should write

front door. Between lies a facile ocean now beginning to ue for Partleulars or Our Five per cent.

quiver berreath the swift keels of rapidly-increasing inercan- DebentUPeS. The exceptionai safety and

tile fleets. . . . On all grounds of enlightened business large Interest peturn of these Debentures

policy Canada and Canadian cannot afford to neglect the noake thern a inoist attractive investment

great and promising field which lies so advantageously op- Send for Full Annsial Statemeni

posite our Western gateways and which the Panama Canal

has brought so inuch nearer Our eastern ports."

So writes Sir George Foster, K.C.M.G., M.P., minister

of trade and commerce, in a preface to a special nurnber of

the weekly report of the department of trade and commerce.

This will be issued shortly. It is an interesting and valuable

report upon the possibility of Canadian trade with China and

japan. It deals with a subject of growing interest to all

Canadians and a coPY should lie on the desk of évery mer-

chant and producer in Canada and should reach the hands

of ail who desire a concise and picturesque statement of the

coming trade of China ând japan and of the future and per-

haps decisive importance of these countries more particularly J e C . B icpcps & C o.
as regards the western portion of Canada-

The report is written by Mr. R. Grigg, commissioner of Stockbrokers
commerce, and is preceded by a letter of transmission givi;ng

an outline of its contents describinz his journev, and con- Reliable information regarding

cluding with reflection of the character and weight to which

we have becorne accustoined by his previous work. -O IL IN A L B E R T A
Efféot ci Panama Canal.

The first chapter deals with the possible effeçt of the Special attention to Northern Properties

Panama Canal and provides rernarkable figures with regard now in course of development.

to the development of traffic across the isthmus by the Pan-

ama and Tehuantepec Railways. A table follows - showing ADDRESS-

Canadian exports to China and with comments upon the 301 AgenCY BUilding - Edmonton, Alberta
character and volume of, such exports. While the report References-Ifnperial Bank and McDougail & Secord
recognizes the probable development of trade in a multitude

of articles which follow the establishment of a trade route,

and increase of communication, it is shown that the more

imm-ediate interest to Canada is found in the export of

flour and lumber to the Orient. The chapter dealing with the

first of these products indicates the present production of

flour in the mestern provinces , a table is given showing the

exports of flour from the United States to the Orient for thePa st21 yeors and instructive cominents are made upon the E G w I N A
principal figures. paragraph deals witÈ th- movernent liorth-

An interesting
w-2rdýof the flour exPoýrt 11P0,11 the Pacific coast and the

ýeasons which accourit for that movement. A full argument

is produced based woon the production of wheat and flour

in competing couritries. more particularlv Mamchuria, and

remarkpble information isaffordfd re,,gn.rdinz the Productivitv

of a soil subject to irrigation and unlimited labor under a hot

Sun.

Flgures from Japan.

The report upon Japan, which is printed in the same

booklet and fellows that upon China, is equally interesting

although dïfferent conditions have resulted in totally different

reports. Nothing is more remarkable than the contrast be-

tween the two-countries. Whereas few figures are available

with regard to China, a contrary condifion prevails in japan,

and interpretation of the economic condition of the country

is largely expressoed by tables of figures, but the full and in-

teresting comment upon them, removes the work from the

"dry as dustl' character which so commenly marks such

papers. Canadians may soinetimes forget that the pheno-

mena due to the wonderfui development of their ýàwn country

does not exhaust' the important problerris in course of solu-

tion elsewhere and it is highly desirable that development

likely to provide a subject of engrossing future interest to MCCALLUM HILL BUILDING, REGINA
Canada should be presented in brief and graphic terms and

handled in the masterly fashion fo-und, in this report. It iS DebentuPeS, Real EState, Loans,
not gîven të any man to do more than suggest a possible Fidelity BondS, Insumnee
outcome of the factors fin operation, and Canada has some

experience of the foreigner who spends three weeks in a

country and writes a bbol(. -In China this is, described as M eCa.1lum R III & Co*
C'seeing China throukh a porthole'l Il but a characteristic of REG[NA, SASKATCHEWAN

the rejýott linder-review is the iinoderatiun of itý exPre 13siOnS

Prnd the deference shown to the experience of competent References - R. 0. Dun & Co. and ImPeriai Bitnk of canada
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CANNERIES IN BRITISII COLUMBIA

Frait, Fish and Freight Prospects on the Pacific Coast

Manufacturers -No Motor Bus for Nanaimo

(Staff Correspondence).
Vancouver, july 25th..Let us tell you about the industrial When the Panama canal is in operation . for c ommercial

opportunities offered by the City of tonnage, it is expected that announcement will be made of the
new lines that will extend their service.to the North Pacific
ports. That several of the big European steamship com-
panies will come to this part of the Pacific has been suggest-
ed hefore, and it bas been anticipated a big increase inR G 1 N A shipping. Mr. Frank Waterhouse, of the Waterhouse
Company, agents for the Royal Mail line and other interests,
bas returned from a trip to Europe and states that at least three

Saskatchew an's Capital and perhaps four lines will send steamers this way. He says that
shipowners of Europe are manifesting keen interest regard-
ing future business on this coast, and look for-ward to de-

Twelve railway lines radiate from velopment of the export grain trade. With much grain being
Regina, making it one of the most shipped from Puget Sound ports and Portland, they can see
important industrial centres in West- no reason why Canadian grain should not come west Irom the
ern-Canada. prairies to Pacific ports for shipment to Europe. The Inter-

national Mercantile Marine Company is one to announce its
service and puts the first sailing of the Kroonland, one of its

FREE-Éooklet of views will be sent on request. big boats, from New York at May ist next year. The Royal
ENQUIRIES will be promptly answered by: Mail line is te augment its service to this coast within the

next six or eight months by five liners. Steamers of this line
As to industrial For booklets of views and come to Tacoma to take grain.

opportunities- general information- Harbor improvements are steadily proceeding at Victoria,

Industrial Publicity Yancouver and New Westminster, as was shown in last week's

Conimissioner Conimissioner issue of The Monetary Times.
Vancouverls Harbor Charges.

Vancouver's harbor commission has announced a scale
REGINA, SASKATCHEW AN of charges for the use of the harbor, the levies are lower in

comparison to other ports, and much lower in comparison to
the charges made by the private owners of docks. Some pro-
tests bave been made against the scale. As it is the intention
of the commission to make the harbor at least part-sustaining,
the charges will stand in the main.
Business for Fruit Cannarles.

That business is available -for fruit canneries in BritishSt B o ace (malùtoba) _.lumbia is shown by the large order received by the com-
requires pany which has a jam factory at Nelson. The confract calls

Manufacturers and Distributers to Occupy for twenty-one carloads, which will aggregate in weight 6oo,-
ooo pounds, With the development of fruit growing in the

Sltes .province, canneries and jam factories follow, and if there is
that can be bought at considerably less than the price asked prairie trade like this it will help to put the fruit growing in-

for in Mrinnipeg. dustry on a firmer basis.
is divided from Winnipeg The annual run of sockeye salmon has begun, but so fmst Boniface bythepod Riv«Oaly the catch has been very light. It is early in the season yet,

The 3,9 mile Circle from Wmnfpeg's Business Centre em- but this is nôt reckoned a big year. Last year, the pack wasbraces EVERY foot of ]and of St. Bonitace City.
Light, Poweý and Water at exceptionally low rates. large, 1913 being the year of the quadrennial run. The

Liberid jnducéments offered to manufa turers and others salmon pack on the coast is an important factor in its pros-
by City CounciL perity.

For information, write, 'Secretary Board of Trade. The city council of Nanaimo has refused the application
of the District Motor Bus Company of Victoria to install a
motor bus service in Nanailno ' and district, in return for
certain concessions, which included a free site for a garage,
free taxes and free water for ten years.

L. COEFFEE & CO.
REFININC COMPAINif WILL :ISSUE BONDS.GRAIN MERCHANTS

Board of Trade Building, By-laws were passed unanimously at the annualmeet-
Toronto, Ontario ing of the Atlantic Sugar Refineries'to-day.authorizing the

issue of $2,ocý6,cwbo 6 per cent. bonds; Ninety per cent. of
the shareholders were represented either in person or by
proxy. The new issue will bring the capitalization of the

W. 0. CHACB IL PL GIBSON organization down from $7,000,000 to $3,500,000 common
stock.

KFIR CI 1 ACE9 LIMMED
L. MUD0]ý4 PL 1- MIËVILLE A brick plant is to be established on thé properfy of theSteam and aydro-Blectric Dt%,eloPmttt$- Sttxm and"il*ays. irrlgation and Water SuPply Canadian Resolirces Development Comeany at Port Arthur,

T 0 It 0 Nt C) A N D W Il NN il PEG Ont., for the manufacture, of brick. At firgt the plaist *ill
tuTn out 5,wo bricks daily.



Ags7,14-THE~ MONETA3'Y TIMES 43

13RITISH COLUMBIA

ALVO von ALVENSLIE»EN Limited
Real Etate gentsFinaiaI Brokmr

FIRS MORGAGE ON ITY REAL ESTATE -VANCOU VER
?ROERTY AND> VICTORIA

FARM LANS TIMBER FRUIT LANDS$OA

B ancsatVCTORA B&C. NANAIMO, B.9., BERLIN, GKRMAN

t ONMIRSDBN UE

Itelt ad Fnacil Bokr ielin 7
OILLESE. CALAN TMBE AEA Theean Fve ea Trm
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car- ESTABLISHED 11111«
qCM 1836 Canada Branch

Mead OfficeMontreni Atlas Assurance Co.
Limited

DIRECTORS OF LONDON, ENGLAND
M. Chevalier, Esq, Annual Income Exceeds ... ... $

T. J. Deurntnond, Baq, Funde (excludiag Capital) exceed ... 18,800,000
Sir Alexandre Lacoste. The company's guiding principles have ever been caution and liberalitY.

Wm. MoIson Macpherson, Conservative selection of the risks accepted and Liberal Treatment

Esq. when they burn.

Sir Prederick Williams- Agents-Le., Real Agents Who work-wanted in unrepresonted districts.

ob Taylor North-West Department : C. B. SANDERS. Local Manager, SIU17

Nanton Bldg.. Cor. main and Portage Avenue, Winnipeg.

Toronto Devartment: SMITH, MACKENZIE & HALL, General Agents,

J. Gardner Thompson, 54 Adelaide St. East, Toronto

Manager. H«d Office for Cianada MONTREAL
Lewis Laing,

Assistant Manager MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Incorpomted
18M He'ad OffIce, TOR014TO

BOARD OF DIRECTORS:

W. R. BROCK. President W. B. MEIKLE, Vice-President
ROBT. BICKERDIXE, M.P. GEO A. MORROW
B' W. COX AU&JSTUS MYERS
H. C* COX FREDERIC NICHOLLS
D. B. HANNA JAMES KERR OSBORNE 112 ST. JAmus STitszT, MONTREAL

-JOHN HOSKIN. KýC..LL.D. COL. SIR HENRY PELLATT, Head Office

ALEX. LAIRD C.V.O. 
DIRECTORS -

Z. A. LASH, K.C., LL.D. E. R. WOOD J. Gardner Thompson. Prei;identîmd Managing Director.

W. EL MEIKLE, Managing Director 
Lewis Laing, Vice-President and Secretary

Eý P. GARROW, Secretary M. Chevalier. Esq., A. 0. Dent, Esq..
^»Oeta, over $2,36O.Ue.00 T. J. Drammond, Esq.. John Emû. Esq.. Sir Alexandre Lacoste.

Losses pald since organization over $37,008,W0.08 Wm. MoIson Macpherson, Eqq.. J. C. Rimmer, Esq.,
Sir Prederictr Williams-Taylor.

Dame Fashion and the AUtomobile UNION
change radically with tlme but the life assurance Policy changez
onýly as the reputable and progressive life company works A SSU R A N CE SO CIE T Y
towardà a simpler and more liberal contract.

Progress in the assurance world is marked by the new poli- LIMITED
ciesijustissuedbytheSovereignLife. As regards liberality and (FIRE INSURANCE SINCE A.D. 1714)
attrectiveness and for a clear and concise statement of what
the Company and the assured agree to do they are without
etlual. Thelr almplicity is a revelatLon to those confused by the Camda Brawh montresi
letigthy legal wording ci the past. T. 1ý MORRISEY, Resident Manager

Test the truth of the above by Recuring a sample contract Nor*-West Branch W"P«
THOS. BRUCE, Branch Mnager

The .5overeign Life Assurance Co. MARTIN N. MERRY, General Agent - TORONTO

Head OffiCe Winuloog Agencies throughout the Dominion

TUE DOMINION OF CANADA GUARANTEE AND FOUNDED XD. 1710

ACCIDENT IMURANCE COMPANY SU N- FIUE
THF, OLDFST INSURANCE CO. IN THE W09LDnal Aecident ;ngura=Peffl Guarant» Bonde

sickness Insurancs plate Glas$ Insurance
omo"%%n ... TomutoBuralarli Insurance

OFPNM l

TORONTO ýMONTREAL WINNIPEG CALGARY H. M. BLACKBURN, LYMAN ROOT.

President e A. Wnuwea, Gentral Manager Manager. Assistant Mana or.

COMMERCIAL UNION ASSURANCE CO.
LiMITED, OF ljmDdDN. ENGLAIM The LONI)ON ASSURANCE

tow Amwal lomme TOW Pl- Lome ftid 0184423m
amme" ý ......... t 42,ONÀM De Dominion. ff«d OMM Canada Bronch, 9ONTiBAL

Tl" Fun" I.Cmm ToW Pue&
ffl" Odka Canadien 13r=cà. Cmamobd Union BWg..Uacu,@aL

e &AS. MOORSOOR, MAW"xlt. astgbbtW ýLD. IM PIRE Fa$]KS accepted et serrent ratu

Toronto OMM 4» Wellington st. East 'TOrMtO Ag-ft 8. Be= Hw=«. le WeaWgbm lit. 13«t

080. P. HARGRAFT, Gentral Agent for Toronto and County of VodL
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WHAT BANK< ACT SÂYS ABOUT MERGER M er of Basaktcan Ontario, Mantoba and Alberta

Conet of Finnc Minister Must be Obtained-Law ACHESON, DU LUE & WAIKELING
isL$ gh on3 Amalaton Bnu aistes an oictr

HERER AHEON C. L. DURIE, B.A. B. M. WAKELINO

The ban ac fCaaas amn adi 1913, bas inc Cential Chambers., SASKATOON, canuada

tosa rgadig hepucase of th.e assets of a bank, as in Solicitors for Bank of H1tafoQ, Great West Permanent Loan Co., etc.

thereen cae f he cqirmet hy teBank of Nova
Sctao h erpola Bank. Commencing at clause 99, ________________________

99. ny ankmay ellthewI19I or any portio of its
assets ~ toayohrbn hc a ucaesc ssets; Bafour, Martin, Casey & Co.

andth sllig ndpurhait bank ay, fr suc pur
Possenerino n gremet f al ad urhaewhkh BARRISTERS. SOLICITORS, N'OTARS. ETC.

«dgceentshll onainal te terms and conditins con- Offices, 105 to 110 Drke lok. REINA, and

nected~~~ ~ ~ ~ wihtesl b ucaeo shaetas.u~hs

-2. o aree ent y aban tc sl e whle urc anypr oiitr o ak fMnr

tio ofitsassts e aothr bnk hal bcmad unessandCabe Adres, alfur.Cod, wsten uio
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(c) the application for approval thereof is made, bySBA RI TERA D or on behaif of the bank executing it, within threeE.S.M QU ID OTZY tc. 1nonthse frorn thie date of C Cei of the agreement; and,
EDMO TON - ALBERTA (d) it appears to the. satisfaction of the Governor

The rudefialTrut Co Limtedin Coundil that ail the requirements of this act in connec-
FOR .. .. he utul Lie AsurnceComanytion with the, approval of the agreement by thie sbare-

t Te erantleTrst omae o Caniada, Etc. holders of the sligadpiurchasing batiks have been
MNYINVESTED FO CLRTS oMN FIRST M05TGAGE couiplied with, and that, after the approval by the share-

lxolders of the selling bank, noice of the. intention of the.
banks to appl to the. Governor in Council for the ap-
provai of the agreement bas beexi published for at least

H. W BADWIN C.. WLLIA DO, FS.A...Cý6-four weeks in Th Caada Gazettçe, and lin one or more
newsaper pubishe inplaces wbore the, diief offices

BLTH , BAL~DWIN & DO0W of the 1bank are situate.
Chatue Acouaant, AditrsTrutee, Screaris, tc.2. Such batiks shail afford ail inform~ation that the, inis-

Jackon loc, JaperAve E. Edmnto, Ata. ter requires.

Britsh ffie: 5 Wet Nle t..GlasowScoian Approval May4 lx RefusOI.
Cabe Adre.z:" Bldo, Emrnon, Nl'esey Unon el.Cod. . Nothlng herein contained shall be construed to pre-

vent the. Governor in Council or the~ Trsasnry Board frein
refusing' to approve of the agreement or to rcomed its
approval.

CLAR SON GO DON DIL ORT I i7. The agreemenlt shal »,ot be approved of und.ss it
ÇRD~W~flappar that-

CiARzixvAcowrNT, RuTEs RcEvEs LguDAOR a)properpoion have bemaeftheplY-

MecatsBn uidn, 5WlintnStetWst oONOmn o h laiiie fth elng ak
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FALLS, CHAMES &.CO. 0. A. Pander, Cooper, Siasor & Co.
CHAREREDACCUNTATS HARTERED AOOOUNTANTU

507 TANARDBAN BLG.,TORNTO402 GREAT WEST PERMA&NENT BUILDING

CHTHM OT.Poz4u MMN 7125 WINNIPEG

CHATEEDACCUNAN AN ADIORHUBERT T. READE, B.C.S.,
inetsEsttesHanled Muicial udis.,Chartered Acu1nta*3

1818 Sarth treet eginaRoyal RankBuiling- W-NWfE

ýW. GOUEDR 4 NÀLD, GRIGGS & CO.

CHARTERED~~~~~4 ACONATRNLMERT,4IG 
O
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ALFRED WRIGHT, he
Manag8er

A. E. BWOGG, ON
Branh ScrearyMUTLJAL

Rich ond tree E.,1.qF ire
Insurance
Company

Establii1h4 1859

Head Office: 31 Sc.ott St., Toronto

Toal AMfat Asts Deceiber 3111 ... 195058

$11,00,0000Libiitie d ...... 435,9L16

cana an n»smmtlSurlusdo ...... 59,221
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ioq. Th~e apprvlb heGvro in ÇQouil of the
agremnt shali bce ide4( oy a certified copy of the order xw NO

2.A op f uc rdr ncouncilor extract thrcof, and CN WICHUNO
tru byteck orassitant or ctng clerk of the Xrng's Z.ÎRI~NURIC

Priy oucilfo Cnad sal, i al ours f ustcean -OCIETY/ÎMITED~
for~~ ~ ~ al upss c rm ai videnceo the said agree-

ment an of ts ue eecuion and4 of its approval by the

Govrnr i Cunclandofth regularity of l proceedings

ernr n Cunil te ases terinreferred to as sol anid

thref ndvtou ay urhr oneyncbecome vsted Fire, Acciden~t andScns
2.~~~~~~ hesligbn hll rmtm ot, subject t Emptoyers'> Lt*biJtty Plate Gls

purose o oterise a ar rasoabl rquiedto oniri MAD OFFICE FOR CANADATONO

or eidene te veting inthe urc agbn ftefl

til ronrhpo h ses eerdt nteareet

Selling~iis Bak010's Bsnes
iii. ~ ~ ~ ~ ~ ~ F AsS RANCE asteareetiOapoe fb h

Toenri onitesligbn hl es oiseo



T R B MONETARY TIMES Volume 53-

TORONTO FIRES

Royal Exchange Assurance The report of Fire Chief Thompson for the periad ended

FOUNDED A.D. 1720 july 29th, shows the following losses;-

Losses Pald Exceed july i5-Building of J. LeLdrevilie and Son, 131 Tecum-

$235,M,000,00 
seth Street. Cause unknown. Loss, building, $2oo.

july igth-Dwelliiig of Mark DodsOn, 383 Weston Road.
H11AD OFFICIR ]pou CAIMAI)à Ca-use unknown. Loss, contents, $25 ; building, $25; dwell-

]Royal Exchange BIdg., ing of John Marshall, 415 Church Street, owned by Robt.

MONTREAL Thompson's estate. Cause, overheated gas stove. Loss,

J. A. Jussup, Mgr. casuiLlty Dept. contents, $200; building, y5oo; shed of Mrs. Winks, rear

Affliiust Bàstvtv, Manager for Canada 413 Church Street, owned by Robt. Thompson's estate.

ca"acuan Directors JUIY 2o--Factory building of Wight Brothers, 208 Jones
H. V Meredith, Esq., Montreal Avenue, owned by Puddy Brothers. Cause unknown. Loss,

E. P. i;%ýhape1le, Esq., M.D,. Montreal 7- contents, $iooc>c5; building, $5,ooo; building of Chas. Pick-J. S. Hough, Esq., X.C_ WinniPeg
CSraspondence invited from respon- Head offloq S ering, 814 Bloor Street W., owned by West End Realty and
cible gentlemen in unrepresented Royal Ezehange, London Brokerage Company. Cause unknown. Loss, contents, $i,-
districtire, ooo; building, $5oo; building of M. J. Aziz, 27() Yonge Street,

owned by A. L « Hurst. Cause, defective moving picture
machine, Loss, building, $25; dwelling of Harry Thornton,
59 Hastings Avenue, owned by Campbell and Campbell.
Cause uDknown. Loss, contents, $,50; building, $25.

JUIV 21-Store and dwelling of C. Finley, 820' Queen
Street É,, owned by John Walker. Cause unknown. Loss,THE OCCIDENTAL contents, $500; building, $3oo.

JUIY 22-Building of Steel Company of Canada, 69 BayFI RE INSURANCE CO* Street. Cause, cigarette stub in rubbish. Loss, contents,

Head Office - $5bo; building, $ioo.WAWANESA, Man. JUIY 23-Store of E. Lewis, 431 Queen Street W., owned
R. M, MATHESON, H. HENDERSON, by A. 1. Strathy. Cause unknown. Loss, contents, $I00;

PRESIDENT. VicE-PRitsrDnNýr. building, $150, building of B. Winer, 46 Edward Street,
A. F. KEMPTON, C. D. KERR, ovMed bv H. Litowitz. Cause, lighted candle ig-nited cloth-

SEC_ AND MGIL TRF-uuRER. ing. Loss, contents, $50; building-, $5.
JUIY 25-EnqinFý house of National C;ýsket Company, ioq

Subsoribed Capital ... ... $500,000.00 Niagara Street. Cause unkrown. Loss, contents, $50;
Paid-UP Capital ... ... 169,073.06 building' $300.

july 26-Dwelling of A. Brown, 78 Argyle Street, ownedSecurity to Policy-Holdeps ... 678,047.05 bý J. Giller. Cause unknown. Loss. building, $75; store
Full Deposit with Dominion Government and dwelling of H. Shulman. 27Q-8, Kiný Street E_ owned

by John Wilkinson, Cause unknown. Loss, contents, $2,ooo;
building, $5oo; buildinz of Fraser Candv Companv, 454
Yonge Street, owned by Toronto General Trusts Corporation.
Cause unknown. Loss, contents, $2, building, $5o.

july 28-BYildT)g-r of Al,,mi-ium and Crown Stoprer Corn-
Economical Mutual Fire lus. CO. of Berlin Panv, 374 Kine Sýr-et E. Cause, heat of boilinz resin
HZAD OFFICE BF-P.LIN. ONTAMO c1pened sprinkler systern. Loss, contents, $3oo; building of

cAsH AND muTuAL SYSTEMS Hin& and D-Puch, 4c, Hanna Avenue. Cause, overheated
TM*# Anteft, $M,000 Ana nt et RIM4 $26.000,»0 pullev. Loss. contents. $2nO.

Ge--vemmew Deposit. $50,000 1 TIIIV 2o-Dwellinry of Tarneq Tullv. 26 Bellevile Avenufý,
JOHN FENNBLL, OBO. 0. H. LANG, W. H SCHMAI.Z. rvmed bv A býâ- Sep-oskv. Cause unlcnown. Loss, con-

Pr«Wenl Vice-president Mgr.-Secret"y terts, $5oo, building', $2oo.

1

INVESTMENT NOTE8

INGU-IMEHIC&N RHE INSURANGE CIMPINY Cape Breton Elactric Company.-The statement of the
H. H. BECK, Manager, Cape Breton Electric Company foi the month of May showg

APPLICATIONS FOR AGENCIBS TEROUGHOUT an increase of $2,160 in net carnings:-
TRB PROVINC13 OP ONTARIO ARE INVMI) Gross earnings . ...... : ........ ........ $29,485 $20,98g

TX>RONlro 61ý@5 Attelaide Street East Operating expenses. taxes, Interest and sink-
ing funds . ............. ....... 22533 25,197

Balance for reserves, depreciation and divi-
dend ...... $ 6,952 4,792

M . LAW UNION ItOCK, INS.UMNCE CO., tJmited Calniiiguey Gompam.-The net earnings of he Crn
» LORWIM Fouad»d' in Company fer june show a decrease Of'8300 as compared withurvuw la C«Mtdaà»«» *200edl $MOOOýM» 0- *12ki PM and ÀSIDBNT 8 8 AoccoW the same month of last year.
gm"m H«d, Offioe 1 51 Beaver Hell, Xaniv 1914. 1913. Inc. or dec.Agnob w1affw la uwepr"&Mtm towikalin C»ad*l Gro;ss earnings $17,5.2 $16,081 + $1,491à»mýý@upéri*teûd»t J. z. É. DICKSON, Net earnings; ............. 6,347 6,WAaad«* DW"tm-t cý&Uadi" Manager - 301,

The déclbe is reported as due to' increase of power house
...... expenses following 'a breakdown Oý turbine which has now

been repaire&

*«#ftrlooMutual Fire Insurance Co.
Besu&an» M lm Thé Britîýh Columbia Sugar Refining Compý'ny has

Nmid Of&* WATERLOO, Oak encted a $17,ooo, building on the property in Reg=,$ in-
du$trial disttïct, sold to them by the city.

Poucw JO iorçainWa*tçrn Oý%tari04 ovor The Canadian Westinghouse Company, of Ramilton
Win. 620 E DIIE884 vioepnsidffl. matufacturers of electrical equip t »d supplie@, Ïý;e

ROM ÙR POSTER. loup" . apened an office and warehouse in Fort WIJIism.
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The Canada National
Fire Insurance Co.

AWborued Capital .................... $31(W CW.00
Sàscribed Capital ...... » ............. 2,055,«W.W V U N IO N
Pald la Caphal ......................... 1, 1 MOW-00 Fire 'n'surano's Com"nYe Limfted. of PARIS. FRANGE
Assets ................................ 1,495,796.00 capital IÙUe subsc Ibtd, 29% Paid up ............

SURPLUS TO POLICY HOLDERS .... 1,305,054.00 Available Balance f*« ...... 4.64110mou
TortalLossespaid tomProfltandlýcg£ACcount. 211,475,W
Net Premiurnincotolst DecemberA912 ........ M000.000.00

BQard of DirStors: me iý 1912 .......... .......... 5130juooCRnadian Branch, 17 Si. John Street, Montreal; Manager for Canada,
president: CAPT. Wu. ROBINROIV. MAURICE PERRAND, Toronto Ofilce, 18 Wellington St. Rast,
- Nicholas Bawif ý D. E. SPrague, F. fi. Alcrander. J- F7 '-ART. Chief Agent.

Majugging Dirwkwý W. T. Alexander.
Direcws: B. P. Hutchinge, E. D. MartinE. L. Taylor, K.C., Mýp.p..
S. Pophim. M.D., S. D. Lazier, F. N. Darke, Regina, Sir Gilbert

Pýrker. -London, Bng., Andrew Or". Victoria, Jonathan Rogers,
Vancouver.

Generai Fire Insgance Business .Transacted Pirst British Insurance Company establisbed in Canada, A.D. 1804

Business Sclicited. 
Phoenix Assurance Company, Limited

- prompt Settlement of Losses. FIRE of Lonclon, Enalanci LIFE
Liberid Policy. Pounded 1792Head Qffte, 3U Mâ!N STREET, WINNIPEG Total resources over ......................................

Pire lOsses Paid ....... ............... 8 90,0wOW

Gendrai Agents CDaeinpiotdalatfowriýtehcuFreitdYerfalCaGnostydeirannment and Investrnent in - 4uowow
Policy holders only exceed

Wm. j.'Btttler A Co.,-Géneral;&4Mnts fer No" Scotia. Halifax. N.B. Agents wanted in both branches. Apply to 2,MOW

A. p. Cburch, GenerAl Agent for New Brunswicir, St. John, N.B.

Branches p- MACD. PATERSON,
J. B. PATERSON Manager&

Toraato, Ont. 20 Moi St. West Vancouver, B-C,, Rogers Building
CaU&ry,àlta., 807 Centre St. Victoria, B.C., 1016 Onvernment6t, 100 St. Francois Xavier St., Montreai, Que.Edmonton, Alta..56 McI)cugall St. Regina, Bask., li4à scarth Street 1Ail w1th profit Policies taken out Prior to8jst Decemberw", participai»in f.ur full Ye&rs'revertionitry bonus as at 1915,

Good Territory Open to Right Men
-those who know how and can produce applica- The London and Lancashire
tions and settle poliÇies-always ready to nego- Life and General Assurance
tiate with men of expèrience, energy and

enthusiasm.
1 JNION MUTUAL LIFE INSURANCE CO. Association,, Limited,

portland, Maine 
of

OfferS excellent opportunities tO yOung men desirous of
VRSD. B. RICHARDS, PRmiDzxT. HBNRI S. MORIN, Supmm»a Permanently connecting thefflelves with a thoroughly

Poe Àà«oiim in the WeMern Division, Province Of Quew reliable lifé Company.

and ý Eastern Ontario, RPPIY to W A L T B R 1. J 0 8 B P H.

Manager, Meoili Eldg., Montreal. 
OFFICE FOR CArUD,&

Afflaies in Wettorn Ontario, apply to E. J. ATKINSON, 164 St. James St
M&nfflr, 107 manningChambers, 72 Quem St. West, Toronto. Montreai

ALEX. SISSETT Ca,,d@

WESTEkN 190NEY WESTERN ENTERPRISE - HE 1«0'rPOrtUd 1975

WESTERN ENERGY - have resulted in another good

year for MERCANTILE FIRE
INSUÉLANCE COWA"

The Western Empire
Assu ý ý'ý ce' Co'mpany

Lif. rah
Head OffiCe: 701 Som.eràet B.1ock, Winnipeg, Man.

Fourteen per cent, Wu Sultm'
lncr"sý III.A"-ets Pretident Secretary Acting manager
Inertage in , e*e,. Ninety-five perý cent. THEý,W ESTERN IEMpj[RE

Vacancien hr producers as Diatràèt Ma#àgers on Salary and FIRE & ACCIDÉNT INSUIRANCE COMPANY
Commissiontôàtractsý Apply- Authorized Capital 000

Manafflag, Director S"bscrIbed Capital M:000
lKead GOCO-713 te 117 fiomeroet BIdg., winnipa, Celiaaa
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LONDON. The Efficient Compaily
That servant is termed 11 efficient" who does well the thing he

GUARANTEE AND wasemployedtodo. The Nlutual Life of Canada, the servant

ACCIDENT COY. of the Canadian people, has demonstratedits efficiency. Ithas

Paid ta bereaved relatives ........................ $ 6,190,921
LJm ltçd Paid in endowments - ........................ ... 3326241

Mead Office for Canada 8 Pald in dividends .......... ........... ........... 2:6M:077
Pa d for surrendered policies ...................... 2,077,260

TO RO NTO Paid in all ..... .......... ..................... 14,2,58.499

Established IM And it holds ta guairantee absolutely the pay. 18,095.989

ENIPLOTEWS LIABMTY FIDELM GUAKANTEZ ment of future obligations ..................

PEUSONý" ACCIDENT couitT BONDS
CONTRACT The MUTUAL LIFE ASSURANCE CO.

J19URGLAIL INTEIZNAL IREVENVE OF CANADA

]MrVATOR TRAM AND AUTON0 Waterloo .... Ontario
lp1ý D. W. ALEXANDER, Manager for Canada 20 1 Is therefore termed. "The Efficient Company."

The Imperial The Prudential Life. Insurance
Guarantee & Accident Company

Insurance Company Head OlBee - Winnipeg, Man.

of Canada We issue Liberal PoliCy ContraCtS on all

Head Office: 46 KING ST. W., TORONTO, ONT. approved plans.

IMPERIAL PROTECTION In the large increase of reinstatements for lois

Guarantee Insurance, Accident Insurance, Sickness over previous years is found evidence of the

Inzurance, Automobile Insurance, Plate Glass Insurance. public favor enjoyed by The Prudential Life.

A STRONG CANADIAN COMPANY
Paid up Capital $2wlow.00. Some good agencies are open for High-

Authorized Capital Class Men. G. H. MINER,
Subscribed Capital
Government Deposit 

MANAGING. DiaxcroiL.

ALFRED WRIGHT ALEX.MACLEAN Great North Insurance Co.
Prosident Manager & Secretary Head Office - CALGARY, Alta.

President and Manager ... W. J. WALKER. Esq.

Pre.ide-t
lat Vîce-President ... Moim. P. B. LESSARD, M.L.A.
2nd Vic-e-President, Cý F. P. CONYBEARE. D.C.L., K.C.
Secretary ... - A. H. MELLOR, Esq.

DIRECTORS
Han. Alex. Rutherford, B.A., LE.D., B.C.L.,

South Bdinonton
Hon.P.B.LesqardM.L.À. - BdMonton
F.XWalkerMtA- ... Fortgaskatchewan
Edward J. Freara, Esq. Calgary
C. Fý P. Conybeare, D.c.L., X.C. Lethbridge

TNO tu W.i.Walker.Bisq. Calgary
Geo. H. ROSS, LI-M, Et-C- Calgary

ire

Personal Accident Sickneffl

Binployera' Liability WorkineWs Compensation

Fidelity Guar Blevator Inaurance 
with

Téims' Liability Plate GJASS JOHN HEATHIS
Autornobile lagarance TELEPHOME PEN 0218.

HEAD OFFICE

Company'$ Building TobeWof tk-ei«dîog Stofioma

61 65 Adelaide Street Eagt Cuà&

TORONTO ELEI>»ONr PE
fa
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SASKATCHEWAN'S FIRST INSURANCE REPORT

Supintendent Arthunr E. Fisher Submits Aiual Docu- "SOLID AS THE CONTINENT"
ment- nlicnsed nsurnce veg7 Year shows a mar ked incae inth nurber

or policics for large amnounts placed wtth North
- çliati LU..,

In 1913 there were 87 tie insuranice companiies operating Th ati sgiiat

inSakatchewan, according to the flrst annual report of Mr. It Prve tha th Covn' fiacR stnin

Arthur E. Fisher, sup itendenIt of inuran40 for the pro- busiess mzethods stanid the test of exer B4cr4uil

vince.Tite coinpanies transacted the busDss of hail

insuance haver hprtoshvD een udr& theatc onpn
suernenet' uprisonb odr ncorci.North Am erican Lif

Uptoe pret 161 onis hv enlcn

Fir isuaice. ....... .......83Head Office: « TQRQNTQ, CAN.

Life~ oplyanc >M ... .. .. -ce ...... 32

Accden in urnc . ...... ...... 2
Muaua fire inuac -~~ ........ 7~ed pvenn

mif InsracQ in thNTMLYot ea

Of thSe, 34 ae Do inio licesee and27 povinial a, t-We plce of u6 thhousehold p o n s'd o

licensees.~~-Pliae 
whn i spbrig aessrenvez

Inmay ass omaneshae akn upleenar Tatistosy tkeMNTL IC
liene udr ecin 5ofth asa -hwn isrneat N U A C ,tei lo rtcin

Duig 93adu otedt fti eot4uels) ae-rglr-dpnal emnn
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GOOd~~j. ReupsAslueBapt unsatisfactory settIements, and claims have been presented to

SUN LIft COMAN 0F CANADA panies have been at faiilt, but the indifference of the assured

ýASSETSto the requirements of the adjusters bas resulted in seule-
BIOGST USINSS N FRCE ANAIANments being delayed in a great mnixy instances. Ini alncst

NEW USINSS OMPAIESevery case Mr. Fisher has assisted in brlingia> about just
HeadOffue URPUS .. MNTIBALsettiements to ail parties interested, nerous cofltroversis

ROBERTSON ~ ~ ~ ~ ~ - MAALY rs ,B AALY a.Dr and iuuch consequent litigatio~n having been avoided.

Rglti of Uhni!*,oIsed Instlran.
The regulation of unlicensed insurance isa question that

1vitallyconcerns alI1 insurance departments. This rees to
PROFTS O PO ICY OLDE S al clsse ofuxlicensed insutance. It is surprising that

TH sot». of our, citizens and1 -ood busiess me ontinue to

Ciro n L fe nsur nce Co. andl void uinder our laws, and are tuit enforceable in our

15Paig rois oPoichldr Eua o h &Ognal#siates cors ate lcn insurance in such cat»panies have
Insre n te Cow Lie-ad gt othProecton ndProits _ hefolowi cndtions~ ta contend with:-Firt, the diff-
HeadOffueCmw Lie ]ldg. 59Yone S., OIRNTOculty in case of any loss whieIt may occur as te policyholder

is without recourse to te courts of the provine~ to secure
his rights, and of xtecessity munst resort to the homte state
of any •sich cqmpany; secondly, teSaskacea ai suratce

branch hain no jurisdiction, wold be unble tQ assst the

Th tndr if suaneC.,o dnbrhasue n n ay h peain fteac il edt

Bstalishd 1. Hed Oficefor anad: MNTRAQe esnteaon fulcne nuacteeh gn

InesedFnd ..... 6,0,W InesmntuneCa- isrmiato btwe isues y t trns
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Canadian Life Underwriters at Halifax
Poiinof jInsurance in Economkc of the Dominion, with its Many Characteristics,

Discuuced by- Experts and Fiedn

CONIDRALTL volme of~ life insurance is of the agen~t, the policybc>lder and the prospective applicaiil

bei.g ~ j wrt nCnda and the compauies'ae for life insuranée. Thie National Association has recogizd~

exerting ~ ~ grateery iaci n moebsns this obligation and has beguûn an act~ive and systexpatic
upo terboks.A arg nmvber of prospective canmpaign o education and cosevtion for thebefit of

poleyhldes ac aaitng he rguenttha wil mke the agny fqoe, policyhoI<er an nsud gpbico h

ther hoder andrnay flkswho avealrady nsuan t Unted States. The camupaigni of edctionwhihi e

upo thir ive donotnee muh conviwcinig ast h coiiduced under the supervision of the ainlAsca
necssiy fr mre.Thi poitin bings the copaie tinU utecsarily result inamr nelietudr

onc mo' t tothcpoit a whch heymus reognze ne standing of the fundamentai principles of lieisrne
day he ap wichtheymus hel tofillby ducaingnot a deeper areciation of its Ibenefits and esitsls

onl cetai setios, ut he ublc a lageas o te lpstion, fewer loans on policies and a orsodn

benfis o lfe nsrane nd hepdrinples p which l4tlia icese in th nuuker of lves nuean

The uthrites f Lval Mcill nd uee's ni- eduatinalcamupa 'gn is to etbish proper courses of lfe

vestishaeprcicly gee c aot ei-oulr inuaneintutininte edigcolga ndui
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araount of ïnsurance aaiusted t. th,ý paricular iiecOý or rc- lt stiouici be týe auty of cverý- iii(- insuïa-c,ý agent ni

LluirenenLs oi jiiîiisýif, hib ia.-iii or nis ousiness, constituL,ýs order to reiain me co"nacnc,-ý a.u iano,àèýt ui ii,ý piiicy-

successiul lire unQerýiiting ana poïýer service to one's L1UýÜ0rb LU 'l- - 'à- PUý1,yaUiLluf at leaSI

clients. once every Year and leu tuai cai De tillied iminecliateiy prL-

Not only may a foira of policy best suited to one man be ceding the change ai age ana rating o' the poacynolder,

entirely unsuited to another, but different forms of contract whether he continues ta be aii insuraoie rsiý or not. l'his

are often recluired lyy the same man for ditferent purposes call m'ore than any and ail otiers during the year constitutes

ai different times ot his life and under diiterent conditions the psycno1Oýçica1 oppOrcU1i1ýý, 01 bý1V1,1èç the policyholder

of his family relationshiP or business affairs. It must net with increased insurance and with the fewest opposing forces

be left ta the applicant to know what policy or policies will to Overcoine.

best serve his means, no more than the client in need of The call is appreciated and as a rule the policyliolder is

legal' services shoulà prescribe the forai of legal advice ta willing on request ta furnish the agent of the cQinpaily with

be given him by bis attorney, or the patient should dictate ta whoni he carries his insurance information rejýardi11g his

his physiciain the course of medical treatment which should sons or sons-in-iaw, intimate friends or employces, iricluding

be administered for bis particular malady. New and ira- SUC11 necessary forms of introduction (cards, letters or per-

portýt branches of life insurance have opened up in which sonal) as circumstances , may dictate. , This form of service

spécial knowledge and training are required on the Part Of alone, where systematically conducted, has ýbeen - found

the ag . rit-income insurance: providing fixed incomes for universally productive of a very large increase.

wilves and children payable during their lives in monthly. These facts and requirements devolving ou the agent Of

qUia'rurly, semi-aýnn-ua1 or annual instalments. Corporation the future including the multiplicity of contract forms now

or busïness insurance:. to protect corporations ý or partner- required in order to properly serve the insuring public,_

ships against the death of valuàble members, inaintaining there being something ýlike thrce hundred forras issued by

an equilibrium of commercial credit, retiring stoclc, dis- the varlous companies,-combined with the general lack of

Chàiging outstanding liabiliiies made restivé by death, or knowledge regarding life insurance by the insuring public,

adjustiiii the interest o f deceased partners, ail of which in- render it necessary that the appJicant or policyholder depend

volves à the. pait ofý t-hé agent a knowledge of -commercial absolutely on the agent for guidance and advice, côiise-

law. quently these conditions necessitate a more careful and dis-
criminating selection by companies and gegerai agents of

The G0Urw~ ,4ý pormnant client. men for the life insurance profession, and a hýgher and

An agent's servité tO -his policyholder docs not ýend'with more systematic training and education of the agent in order
thé writing and placing of a PolicY. On the contrary, lie that the varied interests of the prospective applicant and

should keep in touch with the insured; regard him as a per- policyholder may be properly conserved.
manent client, whose iiisurance interests lie is under obliga-

tion to conserve and c9re for whenever the opportunity pre- 4

sents and to be ever ready ta give proper and necessary PRIZE WINNING LIFE AGENTS
attention to securing a prompt remewal of premiums if there

should. develop any tendency towards slowriess in payment The prize to the local, association showing the largest
or lapsation. Changes in the policY may be required on percentage of increase in membership, presented by Mr.
account of subsequent changes in the family or business of

the insured. Assignments and changes of beneficiary may John R. Reid, was awarded ta Niagara District whose

be -required; loans against the policy rèquested, but ta be membership, increased i8c, per cent. Mr. C. H. Armstrong

discouraged wherever possible, and additional insurance zo of the Imperial Life Assurance Company, Toronto, was again

be placed from time to time as the circumstances and re- the winner of the essay competition. The winner Df the

quirements of the insured permit, president's gold watch, in the'membership competition, was
won by Mr. H. J. McEvoy, St. Catharines, Ontario. The

The life insurance profession is now being coritrolled by presentation was made by past president J.. B. Morrisette,
speciâlists who have been trained either through the medium of Quebec, in fitting terms.
of regular educational courses, or practical training in the

field and who appreciate the responsibilities and requirements

of the service ta policYholders which is now being demanded. COMMISSION CONTRACTS AND PENSIONS
We cau never grant to our PolicYhàlders the right kind of

service until we occupy the saine position in our community Commission contracts and pensions formed the subject
that is occupied by the skilled ph-ýsician amd the leading of one discussion at the Life Underwriters' Association Con-
attorney whose :ý;dvice is-sought after and seldom (luestioned. vention at Halifax-

The agent of the future, therefore, must be an insurance There was a g , rowing teridency-on the part of companies
adviser, or ceuniýJlor in all that the terni implies--one whom to follow the lead of the New York Life in the matter of co-
any prospective inýurer or policyholder May consuit with apergting with the agent in allowinghim the opportunity of
perfect confidence of rreceiving intelligent, honest and con- workin

imes g out forý:himsejf the idea Of a pension without
sr-ientious advice and service. The agent should at all t' of self-respeçt when his period of usefulness has ceased. It
so regard it,'appreciating the responsibilifies that devolve

upon him. as an insurance courisellor first and a seientific tendsto foster loyalty and causes staffs ta be less migratory,

salesinan second, Tiever permi -tting his.pecuniagy interest in said Mr. W. L. Reid, Ottawa,

any transaction involved. to influence his advice -or service Mr. G. W. Hunt thoiight this matter was seriously being-

rendered. considered by the Impérial Life. The agents will have to
help the companies in arriving at a satisfactory scheme, and

Ineumnoë *W £»Uih of It. they would ýe gladto hear from agents in this regard-.

We are dealing with the most serious and important Other speakers alluded to the efforts that are being
probielüs in ail the world, namely, thoýse qUestiongý'*hich made by their, several companies to provide satisfactory
pertain to death and its influence, eiideavQring so far as it pension schemes, 2md Mr. A. C. Lawson, Fredericton, asked,lies wÉhin our Pýwer to alleviaté poverty and distress which igwhy urpose of endow-pensions at.all,?" Was that not'the
usually follov in consequence with all that poverty means ' in ment policies? He asked why the insurance companies could

its effect où, sèàse,-Vice, illifàacy ànd even crime. Do you not do something in -the way of perisioning after the fashion
lunow that according to carefully 'compiled. gtatistics 85 men of the 90vernment amiluities. He alluded to the trouble ex-

producin.gout of every -huridred - at death Icave no income 1 . perienced eachYcar in, connection with insurance companies',
estaté and' that only three -men out of one hundred at death annuities in the way of. proving the existencte of thé party,
jeavé au eýtate of $iocoo or over, exclusive of life ingur- etc., and compared it with the east with which a governinent
ance? that 35 per cent. of all widows are left in absolut- antuit3ut r6ceives bis raoney. He did net think the system
want àùd çýo pet cent. of the widows lack the comforts of of pensioning a satisfactory one.at alt He did not believe,

)ife? . 1. 1 in, pensions. Let the people economize during their life time;
1 Notwithstanding the enormous volume of insurance >al- dritik less and smoke less. Mr. George: E. Williams,

reaey in force, it is so inadectuate in comparison to the life MontreÈ, Said the great trouble seemed to he the varying

values, of tiiis country, that the henefits -of maturing Policv styles of représentatives in the field which made -it difficult

con 1 tracts are Orvershadowed 'by the poverty and distres-ý to come to a satisfactory scheme. However, some. compapies

causedtbxough ieitber the entire absence of insurance or ai hpve succeeded in working it out and doubtless others would

amount entirely at variance with the life values destroyed. f0llOwý
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Canaa'~s Life Insurance Agents and Managers Confer at Halifax.
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TWENTY TIMES MORE LIFE INSURANCE In Germany the industrial population are compelled to
insure, and the government pays twelve million dollars,
annually toward the cost. Holland niakes exemption, but

Is What Dominion of Canada Needs-Present Legislative here in Canada not only are there no exemptions made, but

Tendencies Are HiLrmîul on the contrary, an exceedingly high tax is levied on the
premiums paid by all who insure, se in effect a man is fined
for acting on a provident impulse to protect those deperident

Each individual agent is indebted to those men who on him, or hiinself in his own old age.
prepa.red the way, and cach profits frorn the work of his Can you imagine a falser economy on the part of any

contempoiaries, whOse aggregate efforts keeps out business government that to thwart the efforts of the people to raise
a live issue in the public mind. ihe insurance per capiza themselves and their dependents to an independent position

carried by the Canadian people is still so sinall and the OP- of self-support, by extracting from the funds laid by for

portunity for increasing it se correspondingly great that each that purpose money to bc used for present needs? In follow-

agent gains more from the general canvas of the field by all ing such a policy they lower the standard of future citizen-

agents than lie loses as a result of competition. You are ship and bring upon the governinents of the future the cost

.competitors in comparatively rare cases only,-you are joint of dealing with a larger measure of want, crime and degra-

workers in the main. You have a great field to cultivate in dation, which must spring from the more general povertv

common, said Mr. J. F. Weston, the new managing director which wiLl ensue. It is part of the work which awaits you

ýof the Imperial Life Assurance Company to the life under- to enlighten the people and Our legislators upon this point,

writers at the Halifax convention. You need intelligent co- m-hich surelv should bc obvious te us all.

ýoperation to devise and to carry out the most effective means

of rernoving the prejudice, carelessness and other causes

qwhich keep the Canadian people so und er-insured, and you

iieed to Pres ' ent the united front of a strong association DEPRESSIONS IN COMMERGIE
.against the use by any of methods and practices which are

calculated to counteract your efforts in this direction. The

stronger you keep your association to enforce observance of Modern business depends largely upon financial pros-

fair inethods in comPetition and square dealing with the peritv. Expansion is necessary.if the commerce of the worid

public, the mort rapidly you will increase the demaDd for is to 'bc kept alive. Banks are called upon to discount notes

the protection you have to sell, and the higher you will and advance money for expansion of business, and financial

elevate your profession in public regard. In this direction depression makes it difficult te obtairi accommodation in this

you have advanced further during the few years you have respect, thus retarding expansion, remarked Mr. J. C.

had an association.than you did during all the-years preced- Stredder, when opeuing a discussion on how financial de-

ing if. pression affects business, at the convention of life under-

Early in the history of your association you did good writers àt Halifax,

work in resisting the imposition of certain legislative restric- There was a time when communities were self-sustain-

-tiens. There is a growing tendency on the part of Our ing. For instance the three maritime provinces of Canada

politicians to pass legislation inimical to our business and at one time were self-sustained, but the developraent of the

to the public interests which we and they serve. west in products of the soil, construction and completion of

We need a campaign of education on this point, and the great transpprtation lines, have made them as well as

none are in a position ùo carry it on so eff ectively as you, the Ontario and Quebec, to a certain extent dependent upon the

field men, who are scattered through all parts of the country, activities in out west. Slackness of trade, or depression in

-and are in daily contact with the people and with their repre- that vast territory brings its effects in our five eastern

sentatives to our legislatures. provinces. As it is in this Dominion of ours so it is, in the
whole world. When the unsettled condition of affairs in the

Carmdals insurance Needs. near cast took place, its effect was felt hy the whole civiliz-

The aggregate assets of the compames in Canada is ed world. Money became tizht, the demand for products bbe--

about $345,000,000, and their premium income is Over $47,- came small effecting the countries nearest, which countries

_398,ý76. These appear to loorn large in the eyes of our are great consuiners of the natural products of this continent,

politicians and to bc a fair source froin which to draw thereby restricting their purchasing power and decreasing,

-reVenUe for present needs. They seem never to consider the the demand. This decrease in demand causes loss of trade,

nuinber of claims which these large sums cover, nor to realize thus decreasinçr the earnings of the great transportation

how pitifully inadequate the amourit of average claim is to lines both land and water.

replace the life value of the insured to their beneficiaries. The fluctuation in the earning powers of out transporta-

We have insuraÉce in force in Canada, including industrial, tion aend steamship lines is a faiýly réliable barometer of

-of $1.163,477,891. The average amourit of the policies com- industrial conditions. The decrease, therefore, in the in-

prising this is OUIY $715. Exclusive of industrial we have dustrial earnings of the world affects the earning capacity
in force $ioe48iio4 in policies averaging ?1,970. ' The of the hundreds of thausands of employces.
average amount pet death claim paid last year including How does ît effect insuxance? If affects the

-industrial was $723. Excluding industrial it was $i,7io. profession in several- ways. Scarcity of mone .ý means
These amounts, on the average, represént all which many less money to sPend, thus restricting the purchasing
-families have to protect them against dependence, often-on power of the community, making it mort difficult to

the state, till they can adjust t-heir conditions to replace the establish out propositions in a - satisf actory manner to ý the
ýearning power of the life upon which the claim is jýaîd, or general public. Facts seem to be against us in this particu-
until they candevise meàns of self-support. Then there axe lar, for notwithstandiag the depression during the last two
the many who have no insurance. Altogether we need about years thé life insurance business produced has shown a te-
twenty times the insurance we have in force iný Canada te markable increase. This can only 'bc acounted for hy the
ýequal the life values of out people. dogged perseverance,- tact, and diploMacy, of those engaged

-This is the opportünity for business expansion which in out profession to overcome difficulties that arise. and to
lies before you. It is a business proposition to yeu, and it exert that 'determination found in successfut life insurance
should bc the business of -zood government:to iend assistance men. lý0w much greater the expansion might have been if
toward the protection of those values in its citizenship. But the same activities had been disPlaYed under more favor-
ïn adding their tax to the cost of însurance, out governments able trade conditions.

are defeating what should be their aim. The truth of this The effects of the financial &pression is further evi-
principle bas been recogiiized in older countries. denced by the large amount'of Joans. and surrenders duiriing

Now Oider countrwe Act. the last two Yeats- Of the assets in Camada of life insurance
companies doing business in the Dominion, ne less than 12.10

In England as long ago as z853, when Gladstone intro- pet cent. Were accounted for under the' beading of "Cash
4uced his first budget, he reduced the duties à âfe insur- loans and, premium obligations on -policies in force." This
ance, and public opinion bas justified the act by enlarging taken in conjunction with the fact that of all policies ter-
-the extent of the exemption until now the premiums paid by minated from all sources during 7913, practically io pet cent.
an individnal. for life insurance are exempt from taxes up to were attributable to surrendered policies for, cash, is evidence
One-sixth of his income, and - the Blitish gevernment has of how Ênanc'al dePTessiOn effectg this business and this is

old age annuities, a serions aspect of the life insurance business.
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~BUJSINESS AND HtTMANITV ELIMINATIQN OF TRE1 PÀRT-TIME AGIENT

IJow LAfu and Fire Underwriters Çan Improve and As Seen Fr<>m the Fieldin's Staonipoint-Pros anid Cons

Urln umau Life of His AppointmOflt

Fie nsracecopanies can bring pressure ta bear The qutestion of the part-ime mnan has formed the subý

uPo iycucl a-n lain1ords to taoot -out the £iretraps iect of many argumnts and it was therefore very appofl-

whic saofte seve a th balotsof i, squalor and vice ate that the quxestion put dwn f or the debateý at the recexnt

in vey cmmnit. thnkitwoulid he entirely u~n5nst ta life u-nderwriters convention was, "Resolved that thie part-

suppose~~ ~ ~ thtterol ineeti uch matters. was because tiU1e mani should.be e1liiaed."ý The affirmative y0.4 le

thee erefie-rap; 'ive tencredit for the abilit to by Mr. J. A. Johnston, o Vancouver HJe ad the're were

tur evn fre-rap t thir inacia avantage, if they so Varions degrees of part-timne men ta b considered. It ail

desredan deermnp, sggste Dr A Stnle Mckezi depends on the styl of agenacy. He thought the worst

of alouse nivrstywhrl ddessngth ife iundr- sPecies of parttime man is the Mn who bas a:fullJimecn

wrtesatHlia, n Bsies n 4Humaity.' It 35O me act and does nt work. o iyaece hr shl bhe

givng hemor t las sane f te fnes o thir eadrs oo no parft-tie men. It i heart-breaklig to have a in-a

muc crdi tabelev tht teywer brugt fae a ac 'urtng up a prospect and then for 1htm ta fin& that by saie

wit tes codiios nd he uedand aeuin thi ci- maysteriots ipanner it is takcou from Ibim. ?eroal b

bind pwes t wiý ut uchevl-beedngplacesoi offM wol not tak a dollar's worth of business frorm a man unes

theearh. her isalmst o rasoia lmt ehc ca b b was real agent~ with his çt>ntraçct with Jiim.Amage

set a te god tat uch owefulorgaizaion as he ire in New Yorkc has laid down a rul net ta accept any bsns

undewriers asocitios cn d inthi diectonin ak- froxm an agent~ or broker net having a contract with him

ingthehoms o te poret ft t lve n ad bingupa ~Mr. Johnson preferred the full-time-inan that goe overth

famiy i wih sme exPcta'OnOf OraitYand freo-Y territory like a cycone, systematicallvadproial n

frorn degrading vice. çho goe outfull of energy and~ wbo wors a tfrow marri-

rgtili night; 4hat mpan Zil et 'more satisfactory buiniess

Can Nelp n Prolonation. Ëan by depetnding on muen in the varjo>ua towshotka

goo sppy fIiteyature an then ta wy and arTe a
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LADY UNDERWRITERS ARE A SUCCESS result of comin-g in contact with such varied personalities
and with quick perception adapting one's self to their differ-
ent views of life in general and of life insurance in particular.

Glances at Life Underwriting From a Convention Banquet The insurance field has need of just these qualities

Hall which women possess in a supreme degree. By the aid of our
good qualities blundering mistakes would bc avoided and the
machinery of business made to move on a sinoother and

It would bc difficult ta conceive of a more enthusiastic higher plane.
gathering than that which assembled on thc occasion of the
annual banquet of the Life Underwriters' Association. The
Hon. A. K. MacLean, M.P., replied ta the toast of
"Caaiada." In a most interesting address h-e referred to the INSURANCE HOLDS HICH POSITION
fact that almost everyone in these days appreciates the value
of insurance companies ta the state. He ventured the state- Apart from the benefit derived from such a gathering
ment that there is hardly an organized force in Canada or as this, by those imme-diately connected with the life insur-
elsewhere sa capable of good ta the state and its citizens as ance business, a convention of this character cannot but
those companies. It is easy ta foretell the future Of a leave its impress upon a community, by showing to the
country such as Canada when you consider the great ex- public the prominent place aur business has taken in modern
panse and the rich soil, the great proportion of which is still civilization and commerce, remarked Mr. A. J. Dove, presi-
tg bc found in natural pristine fertility. Of our natural re- dent of the Halifax Life Underwriters' Association, when
sources the greater portion is still undisturbed. If Canada's welcoraing the Dominion Association for its convention in
future is not great it will not bc the fault of the country; it that city. We soinetimes meet -people who underestimate
will bc the fault of its citizens. It is the character of our the dignity and importance of our business, and consequently
People and the national ideals which require ta bc looked the profession which represents it. Such an occasion as
after. this, given over almost entirely ta a considération of ways

and rneàns for the uplift of the busiriess and profession,
Bustnese la Noble. cannot fail to do much ta remove any misappreliension re-

Mr. T. B. Macauley in toasting "Our Business" said garding the beneficent functions of life insurance, and its
Our business is to lift the load of want and care from the relation ta modern business and civilization, and this I
widows of the future; ta feed and educate the orphans of the take it, is what we arc met here for. Can we accomplish
future; ta provide for the old age of the men and women it? As life insurance agents, we stand for benevolence,
who are at the présent time robust in health. He did not charitv, honesty and integrity. We stand alsa for that en-
think there was any business in the world sa noble and god- thusia'sm in our business which rnakes a joy of every difty,
like as theirs, It.is not only noble, honorable and honored, and the hardest work a pleasure, which meets no difficulties
but when it comes down ta actual facts it is faund ta bc very because it secs none, which thrusts aside or surmounts every
exarting and demands the very hest that is in the man. obstacle, which pushes straizht forward ta the end it bas set
"The Ladies" was proposed by W. McL. Robertson, who for itself, without a thouzht of turni-ng aside, or doubt of
said: The relatic>n of wowan -ta life under-writers and theïr reaching it, which daring evervthing and knowing noth-
profession mav bc dividtd înto three classes:-First, as the ing of failure, assures success.
beueficiaries of thé commoditv iri which thev deal. S,ý-condlv, If we stand for these things what can we not accomplish?
as competitors or co-workers in the profession. Thirdlv. as The ultimate success of our aims is assured.
MOtherS. tvives and sweethcarts ta themselves as ta men of
all professions and callings. Q. «M .6

FrOM WOMan's Vlowpoint. THE OFFICERS OF THE LIFE UNDERWHITERS'
Mrs. Shaal, a well-known large writer of business of ASSDGIATION OF CAlMADA FOR THE

Boston, in lier reply said: Women to-day know not only how ENSUINC YEAR
to live, but how ta think, and how ta do things. Whether it
is commerce, or science, or domestic life that calls them The Underw-riters' new officers are-
they will find their Place and fill it well and give a noble Président, Mr. A. J. Meiklejohn; vice-presidents, Nova
impulse ta its development. A commercialized age bas Scotia, New Brunswick and Prince Edward Island, Mr. A.
forced many of them into the arena of public and mercantile J. Dove; Ontario and Québec, Mr. T. Hendry; Manitoba
life, and they are ta bc taken intc, account as important and Saskatchewan, Mr. H. B. Andrews; Alberta and British
factors in the labor markets of the world. Into this field of Columbia, Mr. J. A. Johnson; secretary, Mr. W4 L. Reid;
activity woman bas corne ta stav, and she seeks oniv the op- treasurer, Mr. Y. T. Stanford; représentative Natifflal Life
portunity ta win whatever laurels she may side by side with Association, Mr. J. Tory.
man in open compétition. Exécutive -Messrs. Wilson, J. T., Halifax; McIsaac, A.

She brings to ber new tasks in the business world all the R., Sydney; Owen, C. A., St. John , Alexanderý George, Sher-
varied qualifications that have mý1d- for lier success in social brc>oke; Kay, H. H., and Williams, G. E., Montreal;
life, but ifn all the wide range of professions. vocations and Hyndman, H. 0., Prince Edward Island; Morin, Oscar, and
avocations which she ha, filled and is filling sa acceptably, Morash, Frédéric, Quebec. Shortley, 0. B., and Ke.ddi,:ý, W.
there is none for which she is sa peculiariv adaoted as that Q., Ottawa; White, H.B., Brockville; Cook, J. B., Kingston;
of life insurance. She can use in thiq work -il] the subtle Parks, Belleville; Hall, G., Peterboro; Nugent W. E., jand
sympathy. the quick perception and enthusiasm that belongls Lawrence, H. A., Toronto; McAvoy, H. J., St' Catharines;
ta lier sex. From the vantaçze grou-nd of creator and McCartney, Hamilton; B21', Gi,-I--h: W M. Q
manager of the only woman's departmfflt of anr life insur- Waterloo; Roberts, A. G., Windsor; McGreger R. A., Owen
ance romi>aýnv for many vears, 1 have not only seen the pos- Sound; Reeve, V., London; Burbank, J,, Brant'ford; Routley,

for women in Ïhis work but 1 have seeTi thern achieve J. L., Port Arthur; Rowland, R. S_ and Stevenson, Winni-:
sucr--r-ý in it and 1 shall bc onlv too havuv if 1 may sa tell peg; Matthews, J. E., Brandon; Spencer Regina; Reaney,
whnt T have seen that some -of the splendid young w0men of G. J. A., Saskatoon; Meadows, C. E., Moo'se jaw; Reynolds,
Camada mav bc led ta choose the "Pthw.av to Success" E_ Edmonton; Sinclair, T, C., Princ? Albert, M-Donald,
through thé great profession represented by this honorable Frank, Calgary; Keealyside, E. W., Vancouver; Férguson
body. K., Victoria.

The wornan in tbe field is of inestimable value to ber
compainy and ber brother solicitor to the extent of educating
the wife, mother and sister on insurance. Premier Murray of Nova Scotia, sent greetings to the

All oveT the country woinen are makiniz brilliant succes- Canadian Life Underwriters' Convention, at Halifax and
ses as life iïn.surance agertç. as încomes all the wav from added. "The work being donc by insurafice underwriters
one to ten tholisand a vear will attest. T'h,-v are, collesze alwayS had My entire sympathy. Ome is impressed with the
gmduates. Drofessional wornen, t,-ýacherq. ý;ociaJ lead-rs and magnitude of your business when lie reads, the record for the
-oinen of this sort. They are finding this is a verv >tt"activý past year, but we all realize that the value of life insurance

bec-au", of the indueemertýs it offers of zrenter cannot bc MeaBuTed bY firur" for the reason that bes .ides
frrptioni. the. k-" gnlo-nqiir- n; in-atl"er nrd ronvinciln& ýHr its inestimable beinefits to irdividu;0ý. life in-1uance develops
ont)o---t and tl,,- m.-ntni zrowth and d-velotfflent t1iat ig thp and fosters a centre of brothcrhood a-d cointhon intereýts.X?
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M RAUIT! RATE AND DO>LLARS JX is astimated that the 'American~ companies rejected last
year over ioo,ooo, applicants for lif e insurance. If the experi-

.os o LfInsuanc. wi1l bc~ Lowered as Dea*li Rate ence of the Company just referred ta prevailed i this group,
Decroases42,000 of these people were, turned down because of these

same preventable maladies, flot to mention other preventable

The itis i th UntedStaes pen fie tmesas uch impairinents which coiu1d easily raise the number to 6o,0(X).

TIae itie th eenlt e ates spe{ dot to peve as feC Think of the time, lao an mone it cos to t ths P

per ~ ~ ir vas e s ti do the prevn l to th me ieamner and ta make the examinations. And
waste, ~ ~ ~ ~ ~ ~ ~ j anweo onev hti ore imorant,-thunk of the insurance protecion

ecnmc los due to lif wat is sixtes greater thnta that was Iost to the dpendents of these people because of

duetofie asean tiati doubtless hèlds good, or nesir1y their procrastiaon Every dse imust have a. start, and
so, in Canada.these particular disesees usuall sart in a very quiet aud i-

spend~~ ~ ~ ~ oeie opeet iewse tcnnot bc wrng for a knweg fteafitd

Anisiuin hti a iin death claim o<ver $1,00 Sting' Live an Moo
eve.y inue o th wokin da caDotlon reainindf-It is bviou sd'atevery life prolne amn policyhold

ferntto heesimaedlos o ahuman if e evry mnteo ers operates to reduce th~e os± o life inuac. h oe

the enire da fro: pentbe cue, sugstdM. .E we oan mamftain the mortality leye the greaterwl b h

Ritenhus, pesien oftheLie Etesion ntiue New mortallty savings. Last year the American opais pn

York beorethe ifeUndrwrters AsocitionConenton, over seven million dollars for medical selection iodrt

Halifax. keep th~de actual a. safe distance hblw the xetdmraiy

Inasuch s rartalty i th prie fator n th cos of I t is wortb whilIe to spend this vast sura beoe epl r

lif inurnce an.yratona, ropsitonsugestd o rduc isurdin order ta lkeep the mrtality dowa, why sino
thi cst mTîs he arfu cnsdeaton f lie nsrace worili whl to spen a reasonal suma 4tex theyarint

men epecaly wenthepln ehaces tep.Qpulr 'Of acom5ishth saute purppee? Wewill not talie a a wt

life insurance. tubercu¶osis, or heart disease, or with iditonsofths
The ssoiatonsof ifeundrwriers an oflif inur- disemsscs but~ we do not care how soon bie xats d'em te

anceexeutiesandman iniviualcomanis 'hav cin lie i insured.

mede te eat cnsrvtinida n if nsrace I d-Wcknw ha hebeeft fmeicl elcio sonwer
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POLICIES, POP~ULATION AND PRODUCTION EDUCATION IN INSURANCE PRINCIPLES

Novya Scoia« Pr.o,4 PoiinReources and It I Needed By Polieyholdmrs and Leisators, Says-
Transportatio .C.Mrss.t

A aterofimorane and whiçhi a more encourag- &Streuous steps in the path of progress are being taken

numbr o me ofhig-grde harter wlho have enitered presidet in gaceful addres before the Lif e Under-writers)

agowhe th lie isurncefied ws cnsiee as a ~I~ at the present timeboigthe educational one, as it is aIso
hop,"an amanwh hd aied in ter r ~ too iup inur- Our greatest opportninty. More elaborateplas have un-

anc a alat esrt T-dy, al hs scane. te doubtedly to bc devised for spreading albroad a wise under-
insraceisnowrearedaapoein which gvs scpe standn and pi-oper knwegeo the cec of insurance

It s ow wll ecgniedfa tat lie inuance through time ba arrived wben we shul utilize the Kreat educationali

theecnomc rgniztinsof hecontr, ndlife insurauce the lead i hi dieton now being given to us~ by the Nia-
men~~~~~ ~ ~ ~ ~ todyraietefc s ela te uieso- tional Asscain The wideped ignorance of th geat

gaiztinstht ha i wntd n hebuinssisme o lfeinsuance buiesis tod these o ay andi-
hig carctragresie ndprgrssve who j:aietat caps and here it may just bp. claimed for ourDoion
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POLçv, LOANS, LEGITIMATE I3ORROWINGiS accumiulations and there would bc littie tlirift. One of the

strongest incentives to îndustry, and economy wouid t)e taken
aa The whole inonetary system of the world woul have

Ma cBsi of YoJug Man's Buiness Ccer t be turned upside downi. HJe need not surely pursue or

Disourage Exragance elaborate the argument; the general truth af the proposition~

1 wold e srryte sY awor tht wu.d ,icurae %theNow, take the case of a young person ýgoiug iinto busineCss

practice ofbrr> n on ti strengtli of a lif isuane or qualifying himuseli for a profession. lielias talent, vitue,

policy for th pups of îidling in an. extravagance that mndustry and a reasonab1y prosperous outiook but lie bas no

coud ototeriS b povde f or, stated Hon. justice capital. Must lie spend the best years of his life gatheriiig

Rusel, o faii a, wenaddesirig the D.oxninion Lifoe Undet- togethe by uncongtaial toil and s1ow accumuilation the funds

ney on bi lï that are necessaxy for bis pr>oject? Or shall lie fd if hie

writrs n tat Cty.Thejua pay borowe ino canw a capitalist with failli in bis ability and bis outlook, and

in lan lngage a101; uthe asnograe feoo thaxt secure bini agalnst loss iy~ taking out> a policy of life insur-

themanwho motgaed isbouse fo h an uroe-~ ance in bis favor. After lie lias pai& a suffcient arxwunt i

notquie s bi a OOIin ll robbiltyinamuc asth premi uns to make the policy a valuable asset, shll b.eno
intres an coveyncig cargs o th, mrtggeeandbis be allowe4 toe recoup himsqif for bis outlays ty eceivg

erailybegratr ha thos fthtnu bacli a pat a compartiey smal part of what li as pi

ance ompay. I ther hadto b a brrowig, i othr in and a still sinalle aniount, if the relation i to b etw

Word, i theoccsio andpurose f icuring he ebt the aoit oft he >oan and the suri ultimatel aal ne

wer leitmat, henli rastsaytht bs pinonwasth the policy. The transaction leaves a securtfo ier

ver oposie o tht eprese bymor thn oe o th nes- family, sitbstantially, als as. good as it ws befr. I

pape coinenatOs o thewaring f te lfe isurnce enabies the borrower to esaeto the extent ofaloQa

preidets.Thedeb ha tobe aidin ny ven, terewas least, the large interest exacted by the banlters. It Sae

if te aoun wasnotborow- fiim the necessity of gowng te the manage bat in bad4o
'no dischage in thatvarfare.it continuons and repeate4 renewals. It rblyicesbs

netcosieralyhiherraesthoug te ntevetin f te will calfo an accommoation; it gives him ak ar f h

moe edr f3roig Olyo ieisrnei 1 oe hc ehsavne tn nosdrbeicn



P ,ROSPC NED POLICJES t4OWRTHERN CNADIA MDORTUAG~ COMPWANY.

Thereaon hyso mwLy peole negect tc> ex±eçt lire A satisfactory report was presented to the sharcholders
insrace s hee tougtlssnss Thy ave nôt given the of the Northern Cana4di Mortgage Compay, Limite4, of

subec tat are onsdeaton which would enabe titem to Winnipeg at the recent ainul1 meeti'ng. The eainings for
raiethe nmer~ous and subs<tantial benefits which a lfe the first half year were $28,147, and for the last half $33,-

insrace nvlve, s he hoghtcoa iied i the address 264, man a total fo th yea Of $6,1,anavrgfo
of r.A.R.Mcsac, ydey gve a te LJf Uner- the yearof 12ý5per cent. and for thelat hlf ofver13 per

wriers Cnvetio. ductio i neessryto npress on cent., on the capital emplQ7ed.
insralesujetsth etn n hrc of these bnfts, Tbese figures, as Mr. Cas., the president, stated, are

andthiragetsar tkin aledig pac, ndthe more operated duigthe past vear on its ownx capital oçm1y

bein doe fo makindby hé lfe nsuancecomanie, te peiod an after paying the half yel diidn at the rate
les ned her wll e fr troz losng rgmensfor this of 9 per cent. per anu, &I&PoQ has been ad to reserve

He us mae t pai toth pepl tht he bjctof hs poIin eing ta wol be bet*trto pay a salrdvdn
eioostin s o hlpthm.Ths tskacomlihe4, his an-' idu a lar e serve. The drcossae hi
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DEBET2 UfiES AWADD Tluy ~North TowIBIip-$2,400 5Y p-er cent. io instal-

metfbtuy Msr. Macheill and Young, Toronto.

Barie,()t.-52I90 t Doinon ecritesCorpora- St. JOb'fliS, Que.-$5o,ooo 5 per cent. So years, tu

toTrn. i.4 aD»i'nScrte Canada Securities Corporation, Limited, Toronto.

t eland Toont.-$20D tuDmiinSeui oroa-Batford, Ont.-1î34,43' 5 Per Cent. 2o anld 4c, Years,

ti, TorI~ont.- 
tu~ Mesrs WoiiaSv~ opr tod, Gundy and Com~pany, Toronto..

St. i Paul R.M 4an.-$ î,ooo 6 per cent.3oisamt,

~~<1ba~_.t MessrCs. B~g~st G. A Stimsoan, and Comxpanky, Toront.
Company Torono. Brat S.D., Man.-$9,ooo 6 per cent. 20 Years, to

Engeat Ont.-$800 to Messrs. C. 1-1 Burgess an~d Messs. ]Bt8Ut, Noxon and Company, Toronto,
Company, Toronto.MooP #w, R.. S.. Sask.- q70ooa 6 per cent. 40-

Oxfrd ounyOnt$3600, t Doinon Scrtes year àeetrs, tu Alberta Scho Siuppl Com~pany, Edimon-

OwnSudOt$3,0,t Dominion. &curfties -

Gundy and Coý;pay' Toronto. Canda's uew compantes recentWy noprtdume

to Mtua Lif ofCanda, ateloo.sevn povines.Thetotal caipitalization anunts. to 8,

BerinOnt-$0,20 5Perce ta to Mess Wo, 55,0 th larg'est compies beg-

GuDd an Copany Toont. Wstern Otrio Natural Gas, Company, Ll'ited,

M. Robison andSons, S. John.Glen Laite Cobalt Mins * imted, Toronto ,.. _ roo

N.B-$-2,004 pr ent, u EstrnSe- OnaioBn Corpoation o>f Canada, Litmited,
........., .................................................. ............ I'000

Cent.~~~ ~ ~ 20yas oMsr. P sylaia Oilt Wells of Pitt 14eadows, Limited,

Wood, undy ad Compny, Toonto. ourisVally Oiild,ý, Limitd, Estevan, Sask. .. 1,Coo00

nunvlle, nt.$9,oo pe cet. o yars toMesrs. WetonRea EsateCororaion Liite, Trono i25oo4
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Ca n-ada às a Borrower

in Peace & War
Canada has borrowed.£500,000,000 frorn Great Britain,
the outstanding figure in the present war. Will it have to
finance its immediate needs in the United States now
that the British banker is prevented frorn acting ? The
facts and figures which help to give an auth9ritative
reply to this question, are contained in

."Capital Investrnents in Canada
By FRED. W. FIELD THIRD EDITION

While it had not been the publishers' intention, the demand for a revised edition
of " Capital Investments in Canada " has made neceàsary the publication of the third
edition of this useful and timely volume. Orders atready received will be filled as
solon as possible, and new orders are now beîýq taken. With the exception of the
appendix containinq a list of Ca""dian flotations in London, since January, 1905,
which will be revised at the end of each year, the book will not be revised again.
This is the last opportunity, therefore, to obtain the complete volume.

"Capital Investments in Canada" contains some valuable fact3 and figures
respectinq one of the most attractive investment fields in the world. lt deais in detail
with British, United, States and foreign investments in the Dominion Canadian
governinent, railroad and industrial borrowing in London each have a.separate chapter.

Municipal borrowings overseas, one of the most important phazes of Canadian
financinq to-day, is dealt with at length, and a complete list is een of the £34,000,000
of loans which, Canada's municipalities have raised since 1905.

Other subjects treated are:-Canada's credit abroad; Canadian provincial
securities and the British tmstee list; new capital froin immigration;'the, relation of.
trade to borrowed money; Canadas share of British capital; Canada and inter.
nafional finance.- crops and borrowinq; and iome notei of warnirg.

The volume is revised, throughout, to January Ist, 1914. The appendix of
Cý»dian Rotations is brought up to the end of July, 1914.

PRICE $2.50

PUBLISHERS:

MONETAý'D'Nr TIMES OF CANADA
MONTREAL TORONTO WINNIPEG
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No Stock Exchange quotations are avallable owing to the dosing

of A exchanges on account of war in Europe, The Monetary

Times Weekly Statistical Record is, also held out this week.

INDEX NUMBERS, BY GROUPS, -OF 13UILDING PERMITS

COMMODITIES COMPARED

DEpARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

-S INDEx NumBsRs
0 E - JUNE JUNE

J une June
1914 lois 1914 1918

i ............... 6 14q. 4 135.4 NovA SCOTIA:

Graine, Ontario..".*,,* 4 135.8 13lý 124.3
............. .. 

.....

Fo .... à 161.6 165 _3 131.9 Sydney ....... ........................ 21 .585 77 211 1 W55,15iS 7

15 L0. 8 119.7 132.2 ... *""'«'« ....... 25.620
......................... ...... ......

25 
191.8 Naw 13RUNZWICX:

6 171 j .1 170 2 I.M.2 St. John .....................
,66.1 62 4 185 4 ...... .

C-tt and'42 
.::: ý ý

Sheterp .... 2 -55-C 2M.0 184.7

PoultrAyii ..... ... 17 199.0 197.5 188.8

........ 9 133.3 132.9 137,0 Quebec ................. ............... 177,OW 289 26m

III. I)AIRY PRODUCTS ........ 
466.250

Three Rivers. ....... 140,550 54,450 86:10(

M aisonn uve ........... .............. 17d.6 65, 1 bi,

IV. plait ....... 6 14 ýA 148.4 151.g M e 1, âffl 21 1,7,ýO 34 b3S

prepared fish ................ 
ontreai ....... .......... ....... U43 ý 96 2. 2 m'lu

: ............ 3 157.5 150.6 169.9 W stmount .... ...... > ... ............ 48.940 83'740

Fresh fish »,:: -:: «.:' * »: ý::: . :.:. 9 152.0 l1ý.l 16(),8 e
A li- 

...... 1 ............ : ........ ........... .... ...... . ...........

V. OTHER Fonce: 
ONTARIO:

(Ai Fruits and vegetables 
18 ý-8c

Ffflh fruits, native ............. ........ 1 f119.7 § 175.4 t124.4 Ottawa ôss,576 583650

Fresh fruitz, forelgn............ ........ 3 9 1.7 95.6 122.8 Brockviiie«'. 1350 6:2.94 :w4.

Cwied fruits - .................. 4 118.6 118.9 108,4 Kingston. ............ .......... 16:797 49.9W

presh vegetables ..... ....... 
ô 144 ý.ý 2i4.à 166.9 Belleville .. ............................. 13,462 j77

3 97.7 97.7 1.2.5,2 Peterborough ......... ., ............... 
19,141

canned vagetables ..................... * * ... 1 
P4,8M

Ail ........ .............. .. I...ý..... 6 1b .9 140.2 128,S Toronto: .......... ........ . ..... 21ý135 054 2 0M 928 8H ,126

le M1.4eligneo- grocerles ani provision£ 
St. Catharines . .................. .... 135:155 6):720 79,4.45

Breadstuffs .............. - . ..... -. 1 ... 10 123.0 129.5 123.4 Welland ........................ ........ 46686 ýju ' 6 10,20

T-ý col-, ' ::: -: v: ý -.::::: -:: .... ....... 4 107.7 107.7 lls.1 Hamilton ..... 
372.100 550.ffl) 177,W

Sugar, etc ...... . ............ 6 03, 4 R9.5 lit.7 Brantford. 
26,,,36 103,770 77 7M*

........... à 101.7 101.7 R9.8 Galt ..... 18,485 31,1ý1ù 13:3m*

........... ?à 113.4 1118 116.2 Preston ............ .................. lON 49,7W) 18,700

Guelph .................... 65, 17G 3.3 s 5 32,785

VL T=mL» t 
Berlin ....... . ............. 122,! 61) 421 6' 5 80,285

145.0 i42ý1â 134.0 Woodstock 
4,287

Woollens ....... -............. ............ 5 
307 9,020

143,0 
74 33416

147.1 144.9 Stratford . , 1 r 4â 23ý)
Suive. ý . « ... : *.'. ý « ». ". 1(o 31',612

.9 8 93.8 87.4 London ......... im"Ma

231,1 210,3 St. Thomas ......... . ........ 32 79 27,103

Jutes ... ....................... ........ 2 2" 1 
5,635

Plax produotig ................ ...... 4 114.7 114.7 111.1 Chatham ......................... 22',225 10,400 11,825

C)IIeloths ............... 2 104.7 104.7 104ý7 Windsor ......... .............. 67.90 183,175 1

Ali- ........ 20 IM.5 lu. a 129.5 Owen Sound ............................ ",« 6,3.30 320

North Bay. .......... 6«,,0,,0 18,9me114016

vil. RiDes LRATH13R, BOOTS AND SHORS 
Sudbury ...... 121 2w 0o:225 20,075

'a llow.. ý .. .................. ... Port Arthur ...... ............ 110:417 371.478*

Hides nd ta 4 M6.6 205.9 180.5 ... ....

ext er ....... -....... .. 4 161.4 151.4 151.1 ......................... ........ .... . ........ 1 .... ..... ......

Boots and shoes ......... 8 165.7 165.7 15b.7

Ail ................... Il 172.6 l' 2.1 163.2 M"ITOBAI
Winnipeg ................. ........ 1.560.2AO l'Rti,350 283'W

VIII. MUTALS "D IMPLBRENTS: 
St. Boniface .... . .................... 127 "0 161 (m 266,350

iron and steet ...... » .................. il 29«3 99.7 Brandon ....... ....... ...... . ....... L82:769

13 119.5 ll9ý7 Isi,8

Other m etals ....... ....................... 
Dauphin - ...... ............... ...... 5.300

Implements ............. -................... 10 106.9 106.9 105.6

AU ...... ............. ...... si 109.4 IC9.7 115.3
SAS"TCHEW":

FuzL mm LIGUTINO' ............. 6 121.7 123.8 131,3 111 
ý35.8w

Fuel .......... ............... 
M .................... .... 176,150 q5in 5

.......... ...... -'. . ...... 92,2 92.2 
81191A àl:M

LiOting 
4 92. 

M10 470,2W4

Ail ............ 10 ffl.9 111.1 115.e Weyburn.. 
62,400

Prince Albew.* 98 930 34.600

K. BUILDIN0 MATiapiALS. 
Saskatoon ....... ...... 1 ......... ..... 106,7M 249 810 112,610,

14 

184.3 

181.5 

183.0 

North 

Battleford 

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

Lumber, ................................. 
là .110 362:600

Miffllignenus materials .................... 20 110. à 111.6 112.4

paints. cils and glass ....................... 14 140.8 140.(5 I&t»7

All .............. . ........... . ..... 48 140, ý 141-3 142.4 M edicine État .......... ..... 245.756

Ki. JAOUSE puasisillwas .
Edmonton. ........................ 740.760 1,128.M0

Red DeLr .............. 
11,9250

........... 6 146.6 147.2 lie.o 
575 12.5w

Furniture .................. -.... Lethbridge, .................. > .......... los.ffl 24,110

Crockery and glaosware.. -.. ... ........... 4 120.9 uo«o I30ýq

Table eutwex - ý ........................ ..... 'A 72.4, 72 4 72.4 Bt]Tlsx

Kitchen furmshinge ........ 125.3 iz4:6 nil
6 1-28.0 128.2 128.2 Nelson .............. . ......... 2 5rit) ON

All ................... 
Vernon ............................... 

1,600
9.250 87,742 28,4N*

XII. Dnuas Mm Cliumlc&LB ..................... 16 111.5 111.5 112.9 Relowna ....... ....................... 1 16,613 >018#
Kamloops ....... ! ........ ..... : Io:"17u

XIII. Mls=LL"ZOTJB: 
NewWestrninster .................. 139 R706 114,705*

pars .- ......... « ......... 4 '241-1 M, 1 Vancouver ... !., ................ ".881

137 A 1,97,0 184.7 
665 216,105 9a»M

Liquors and tobacco .... i.. 8 Point Grey ...................... 92 W,6 16»

Sundriçs ...................... 7 108"8 109.8 lis. t South Vancouver . .............. ......

All .................................... 17 148,7 làl, 1 170.7 North Vancouver ........... ....... 150,6so li'ffl 88,97o

38 -" - -- iS Vl't"i" .... ...... ....... .« 3m, fflý 136.1m*

jw commodities. ...................... Mp 1 .2 i36. 2 6.4 Nanaifn0ý ......................... 7.
Oak Say .................. 21 5n'So 34,W

s lqine commodities off the market, fruits. vegetables, etc, Prince Rupert. ............ ....... »

stirawberries. Apples.
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DE13ENTUIRES FOIR SAILEAIÀF

TENDERS FOR WATERWORKS AND SEWER DEBENTURES FOR SALE.

1 DEBENTURES. Sealed tenders will be received by the undersigned uP

TOWN OF NEEPAWA, MAN. to 12 o'clock noon, Saturdav, August ýr5th, 1914, for the Pur-

chase of the followiDg Debentures of the Town of North Bay,

Tenders, addressed to the undersigned, will be received Ontario:-

up to Thursday, August 27th, igi4, for the purchase of $7,500 1. $4ooc>o issue for street improvements bearing inter-

waterworks and sewer debentures of Town of Neepawa as est at the rate of five per cent. per annurn, payable in twentY

follows 
equal annual instalments.

2. $3oooo Public School issue bearing interest at the

Extension of waterworks system ........ $2,6C4.34 rate of five per cent. per annum, payable in thirty equal

Frontage tax sewers ................... 4,890-76 annual instalments.

3. $5,00-G issue for purchasing apparatus, appliances,

Total ............ ........... . ..... $7,500-00 and appurtenances for Fire Protection bearing interest at

the rate of five per cent. per annuin, payable in. ton equal

The debentures bear interest at the rate of SIX per cent. annual instalments.

per annum, payable half-yearly on the first days of May and Tenders will be received for the whole of the several

November, repayable thirty years from date of issue, and issues, or for one or more of the different issues.

have Interest Coupons attached. 
Delivery to be made at the Royal Bank of Canada, North

The highest or any tender not necessarily accepted. Bay, Ontario.

J. W. BRADLEY,, 
W. K. P. KENNEDY,

Secretary-Treasurer. 
Town Clerk.

Neepawa, Manitoba. 
North Bay, Ont., JulY 24th, 1914-

Northern Canadian Mortgage Company
(LIMITED)

REPORT OF DIRECTOIRI&S AND BALANCE SHEEI

The Directors beg to present the following statement of (b) Profit and loss account for half-year ended 3oth June,

the business of the Company for the 6 months ending 30th 1914-

June, 1914- 
Yours faithfully,

By discounts earned for,6 months ending WE

30th June, 1914 - ...... ......... $10,715-09 BB, READ, HEGAN, CALLINGHAM & Co.

By interest account for 6 months ending ioth july, 1914-

30th June, 'W4 ................ 28,371-74

By transfer fées ............ - ..... ..

$39,100-83 Profit aùd Lou Account for half year ended

Expenses of management, printing, audit

and directors' fees, etc., for 6 
30th June, 1914.

months .... . .................. 5,687.7Ô By discounts On agreements earned ....
.... 28,371-74

Commission on stýck ................ 148-75 By interest ........... . ....

lwgnce net profit .................. 
$33,264-32 By, transfer fees

> balance frOm 3 1 st D ecember, 1913 - - 7,251.99 To expense s ........ ...... ...... 5,836.5i

To balance carried down . ........... 33,264-32

$4o,516.3i

Approvnaied as follows
$39,100-83 $39,100-83

Dividend No. 8, 30th Julle, 1914, at 9

per cent. pet annuw f or half-year,. $23,381-03

Transfër-red to reserve .............. i 5,ooo.oo
38,381-03 By balance from 31st December, 1913.. $ 7,251-9c>

- By balance brought dckwn, being net

Balance forward ............ ........ $2,135.28 Profit for the half-year ........... 33,264-32

To appropriation, viz.

Dividend No. 8 at 9 Per cent. per

REPORT OF AUDITORS annum for half-Year ........ $23,381-03
Amount transferred to. resme .... 15 ýO0O. 00

We have compicted the audit of your accounts to the 3oth To balance carried forward

ef june, igi4, and herewith subrait the usual half-yearly stateý 
......... 2,135-28

ments as follows, viz.

-(a) Babnce sheet as at 3oth june, i9T4. 
$4o,516ý31 $40,516.31
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~BALANCE SURET as at 31th June, 1914.
AET.CAPITAL: - n LIAITrrl S.

LOAS AD GREMENS:AutJhorized adSub-
Prinipa ...........$6o,93-80scribeI-Divided into

Iners acue t at.i563.o iq,oo Slhares of

?646,417-05 Called, 5 e cent. .... 250,000.00

LESS amountretained toLESS clsin arrears.1346

_______s ccud -- 11.5 ,761 Payments i advance of

_ _ _ _ _$
6

38,
69o.93 calls ....... 72,703-77

Sundr Debors ........__5_6 Reserve ... ,.........50 
0.0

246.26 Bills paabe ...... 161)6
CASH ONHAND .......Agreeets payabl~e . 7

Acciued interest on
4saine ........... 83

~Depositors .......9 .5
Bakof Ottawa ... .14810

1Dividends payable2,310

Discont o loas an
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DIVIDENDSAND NOTICES
Advertisements on this page will be accevted hereafter at the foliqwing

rates:- ~Positions Wanted" advts. one cent per word each inseAion;

- Positions Vacant,"" Agen tg or Agencies Wanted" advts. two cents per

UNION BANK OF CANADA 
word each insertion; an other advertisements, three cents per word

esch insertion. A minimum charge of 50 cents per insertion will be

DIVIDEND 110 
made ln each case.

INDUSTRIAL FIRM with good record desires aboul

Notice is hereby given that "a dividend at the rate of $,oýOoo
8 per cent. per annum on the paid-up Capital Stock of this more capital. Good carning power and substantial

surplus of assets over liabilities. Splendid opportunity for

Institution bas been declared for the current quarter, and private investor. Assured income of seven per cent. on pre-

that the same will be payable at its Banking House in this ferred stock, with good prospects of dividends on common

city, and also at its branches, on and after Tuesday, the stock, whých would be given as bonus. Address Box 363,

first day of September next, to Shareholders of record of Monelary Times, Toronto.

August i7th, 1914. 
-

By order of the Board.
G. H. BALFOUR, FIRE INSURANCE INSPECTOR wants position; sev-

General Manager. eral years' experience from Coast to Coast; centrols consid-

Winnipeg, JulY 15th, 1914. erable tariff business; good record as canvasser.-Box 367,
The Monetary Times, Toronto.

ADJUSTER.-Wanted an ambitious man to take charge

BANK OF MONTREAL of and handle fire losses; opportunity to become interested

in the business. Please state salary required. 369 The

Notice is hereby given that a Dividend of Two-and-one- Monetary Times, Toronto.

half percent. upon the paid-up Capital Stock of this Insti-

tution bas been declared for the three inonths ending 31st

JulY, 1914, and that the same will be payable at its Banking Hornibrook, Whittemoipe Allan

House in this City, and at its Branches, on and after Tues- General 1»suraneeýftnd Mortgage Agentâ CALGAIRY

day, the First day of September next, to Sharcholders of
Delaware Underwriters, Philadelphia.-- Equitable Fire & Marine Insurance

record of 3ist july, 1914. Co. Germania Fire insurance CO. of New York. National Provincial
By order of the Board, Plate Glass & General Insurance Co., Ltd. National SuretY Co. of New

York. Rochester German Underwriters Agency. Yorkshire insurance

FREDERICK'WILLIAMS-TAYLOR, Company Limited.

General Manager. Agents wanied ai utireiresen4ed ecinis in A 1beria &Saskatchewan,

Montreal, ýzist july, 1914.

THE ROYAL BANK OF CANADA. 
RECIENT FIRES

Monetary Times' WeeklY Register of Fire Losses

DIVIDEND No. 108. and Insurance

Notice is hereby given that a dividend of Three per Cent. PrOStOýql, 011t.-J111y 2g-Grass fire on Bernhardt survey.

(b> ing at the rate of twelve per cent. per annum) upon the Stmthroy, Ont.-July 2g---Mr. S. Oak's planili'g mill.

paid-up capital stock of this bank bas been declared for the Loss, $300. ' Cause unknown.

current qu.,uter, and will be payable at the batik and its Westboro, ont.-JUIY 21-Mr. A. Boyden's residence.

branches on and after Tuesday, the ist day of September Loss, $i,3oo. Cause uDknown.

next, to shareholdèrs of record of i5th Aiigust. Trenton, Oftt--JUIY 23-Trenton Cooperage Company's

By order of the Board. stock. Loss and cause unknown.

E. L. PEASE - WindSOrs Ont,-JUIY 25-Mr. fi. Marenlette's residence,
General M'anager. Grand Marais Road. Loss, $6,ooo. Cause unknown.

Mont.real, P.Q., july 21, igi4. Wootvllle, N.S.-July 2o-Auto of Mr. C, Neill, New
Glasgow. Lôss, e2,000. Cause uriknown.

St- CelOStÎn, QUO--JUIY 29-FOUT hoUSeS owned by

Messrs. Foucalt, Trudel, Girouse and Le Blanc. Loss, $ii,-

IL FÀ C"x A 14 N ICE ooo. . Cause unknown.
WinnIpego Man.-July 24-Knetchel furniture factory,

Henry Street, part Of contentsowned by Modern Bedstead
Company of Cornwall, Ont. ýLoss, $40,000.

N»h ToMporâtUrs Gontrol, LIMIted. New Dundee, Ont,-JUly 29-Block owned by Messrs.

Buck and Lautenschloger and the Union Bank, Mr. C.

publie Notice je hereby given that under the First Part of chapter le of the Mayer's hotel. Loss, $25,000. Cause unknown,

Revised Statutes of Canada, lwa kuown as The Companies Act," letters Montrea1ý QUO.-JulY 28--Rear 152-4 Bleary Street.

patent have beau isoued wuter thé seai of the Secretary of State of Canada,

b3aring date the Sth daY of Jaly. 1914. incorpoenting Williani Marshall. Consult Loss and cause unktown; Mr. M. Lalondels stable and other

f engineer. Geaege Patrick: Reid. bond broker, Nathan 13dwaed Nash, mechani- sheds, i4j5 Notre 'Dame, Loss, $3,ooo. Cause unknown;

.1 angineer, iplorence Moore Dillon and Nita mcParlane, stenographers, ait

of the City of Toron to, in the, Province of ontaria. for the foilowing varposes. Fashion Clothing COMPanY, 984 St. Lawrence Boulevard.

1.ýo.rnAnafacture. buy, "fi and deal in stearnwater, gas and electrical Loss and cause unknown; Rear 17 Drolet Street. Loss, $200.

thermoghttsandother machines and appliances forauto-

matic control of steam, w9ter, tas and electrIcity and for regulating tainpara- Cause unknown; Rear 1775 St. Denis Street. Loss and

ture pr*igure and energy- (b) Toaoquù*by purcthaseorotherwistfrm the said cause unknown.

1qathan Bdward Nash ait patentsgranted orto be granted tohitnin Canada for

ait inventions made or te he made hy him ut therrnt)ietats and athe, machines Moose Jaw, OUk-The fire chief's report for the week

and applismm for automatic ç trot and r«utàttii)n 01 temperature pressure ended JUIY 27th, Shows the following losses:-

a d and for ait improvements thereon and ta hold. use, limse the JUIY 2o--Frame stable of Peter Lvall and Sons, owned by

u... dispose ce the same; (0jra pay for the *Âid patent3ýür any

propdbrt-y ac tred bv the Company w11011Y or artly by royalties or by the Mrs. F. A. Kemp, Moose. Jaw. Cause unknown. Loss, con-

istue of peluà-up and nônýas«sabie share14 bonds, debentures or other tents, $2oo; building, e2oc. Insured.

»or-utiti." of the compamr, (d) To pay out 01 the funds 0.1 the Company ail Costs

_,and "p"" lu the incorporation and organ;zation of the Cam any jUly 21-BOX car of Canadian Northern Railway. Cause,

and in the lictogine et same ln any Province of Canada and in the se. or from engine fire box. Loss, $5oo.

%bar": (a) To do ali other things whiCh may bt incidental or oanducive to the

attalnment ai the im[di purroses. The OPeratîont of the company te be carried July 24-Frame dwelling of J. Leamont. Cailse, stove

on throujhout the Dominion ci Canada and elýewhcre by the name of ', Nash pipes toc close to wood ceiling. Loss, contents, $5o; bifild.

ýjý.jtaj stock of forty thcusand dollars, ein
,remoerature Control, Limited," with a ca o. Insurance, building, $2,ooo.
dhided inta 4W shares of one bundred dot m "eh. and thé chief PIR e of husl-

Toronto, la the Province of gillly, -27-Barns of John A.
nose of the taid cbzýpa«y te be at. tbe CitY Of I)àry.) Cause unknowTl. Thomson, (North Main

Ontario- 
LO3sý contentsý *3ýqOO; building,

. pated at the cout or thb seuetarg or statt of Canada, this loth day ut $7 ooo. lusurance. LiVP-TMOI, London and Globe, contents,

july. 1914. -1keratary of State. $4:ow; building, $4,625.
"ojwAS MULVJSY. Under
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT

OF THE CANADA LIFE.

THE SURPLUS KARNED was $1,709,960, the greatest in the Company's history.

THE INCOME was $8,094,885, a inatexial increase over that of any previous year.

THE ASSETS wëre increased bY $3, 860,271. TOTAL ASSETS, $52,161,79ýL

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.

THE INTEREST RATE was again improved and the raortality of the year was more favorable than

the expectation, and this with a low expense ratio coatributed to the earning of a record surplus.

Canada Life Assurance Company Mead Office, Toronto.

Want a Better J Ob No Business Offers Such
The Irnperial Life has some splendid openings

on its field force for men wh, can sell life O pportunities
assurance. istence, enthusiasm are required.
Energy, pers offer liberal agents' contracts, for development and

In return we icies and a reputatiOn for properly growth of selling powers

attractive poli For as Life Insurance.

safeguarding. -policyholders' interests.

further particulars write LIFE AGENTS WANTED.

TIIE IMPERIAL The Prudential Insurance Co. of America
CoýgPANY OF GANAI)A PORREST P. DRYDEN, President. Home Ofece, NEWARK N. J,

ASSURANCE rORONT0 Incorporated as a Stacit Company by the State of New Jersey 2W

H«d Office ... ... ...

WHY r(CYT HAVE THE BEST

pp.0FITABLE POLICY THE GLOBE INDEMNITY COMPANY OF CANADA

25 in -- $227.60
_Annual preln ln for 20 years Fe. r1y The Canadian MaiLwayAeýL4dent I[u&uMMe Company

Example Age DIRECTORS

(IUAR,4NTEFD RFSULfS A 0. Dent, J. Gardner Thompson, W. Molson Macpherson,

hie, and T: J. DrLimmond. Sir Alexandre Lacoste, Martial Chevalier.

(a) In case of death during 20 Years, $5,OW Pay' Sir Frederick Williams.Taylor, Lewis Laing. Robert Welch.

one-third of ail Preiniuins Paid. John Sma, Assistant manager

(b) In çase of surviving 20 Y.ars, Cash S2ý500, and $5,000 Generai Man&gdr and Secretary,

inore at death- AGENCV Of Accident Ilnsuraince

y for DIRECT 
sieuneu Ilusuranee

App LlabiLity laguraînee in ail lt& branches
Automobile Ingurance la ail lits branches

rance Society 
linsuranee

Greshani Life Assu n tee Insurance.

ILIMITED POlictels ig$Ued b3r this Company are the most liberal and up-to-date

FUNDS $63,0W,000 issued in Canada. free from unnecessary restrictions and conditions.

ESTD. 1848. nt"aj Attpal'cles guaranteedby The Liverpool& London& Globe Insuranze

Head Offtce for Calillda ... Cornpany,'L'tcL. assets over Sixty-five Million Dollars ($M.000,WOoo).

NEW àDITION NOW "ADY (SEND IN ORDERS NOW)

CliNFED-ERATION 
Ll'ga'»P-d

ASSOCIATIONjCy CONTRAGT-Ç Manual of
Llap.RAL POL

011; ALL APPÉtOVÊD P'ýA1"*
:)Frics" AYD lýhR]br-TORB 1

DoiqALM4 139Q.
prmaident- e MACUAX OF TfM C anadian B a'nlkïng

Auv CEUI]
MATIýHRWS,
Vlâl) OSLER#, ]&"P. BY H. M. P. RCKARDT

811;t 13Da -Lt. B. Goodetba=
Clark. ffl.

Col D Rý wilkie Thos- J- 0'-nchle Trio. $9ý0 .eostpaid
cawth'a Mulock,
J'"Ph liandertan, ALI), Pubilshed by

Gen. supt. or Aonck1g W. C-

Lt.-CDI- 

Mie

J. TOWBR 001n,
medicla Director UR Go.(B"j TRE IVIONEýrARY TIMES. e2 ChurQhý0t, TÇRÇbNTO

ARfflua $ juan$ joifiqSON, M-D-- T(yRONT6,
to 

RONTO'

n' 

D'

Us a't"W
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Canadian City Bonds
Absolute séfety of prIncipal and an Incòme return of from 5% to 5y4% may be
obtained from en Investment ln the Bonds of the followIng Canadian eites:--

seeartty. Due. Y1eld.

City of Victoria, B.C . ............ 1962 5%

City of Sault Ste. Marie, Ont. ...... 1929 '5%

City of Berlin, Ont . .............. 1915-43 5%

City of Fort William, Onts ......... 19345

City of Port Arthur, Ont. ........... 1934 5%

City of Moose Jaw, Sask . ......... 1933 5Y4

City of St. Boniface, Man . ........ 1944 5.30%

City of Lethbridge, Alta ........... 1944 5Y2%
City of Prince Albert, Sask . ....... 1944 5¾/4%

City of Naninmo, B.C . ........... 1928 "5%4

L5AI.M0MED s

TORONTO. -LONDON, ENG. MONTREAL.

BUSINESS FOUND)ED 1/95È

A vmglCAN BANK NOTE COMPANY
groonRPORATED BY ACT OF TR IP T-T MnmT OF CANADA)

ENGIRAVERS ANIID PIRINTERS

]POSTAGE AND
14 ale1E/WWagirBU2 T AMPS,

ETC., FOR.

8 &ND

spBa" BAMU£ OR A CEM

OTAA »0- s ww.LgTON sz


