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ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTILAND
TOTAL SECURITY TO POLICYHOLDERS OVR

$8,600,000
WELEG HoWJiAN. la 19. wUAIE

Chairman. Vice-chlrnm.n
Canadilan Advînory Board Canadan Advisory Board

TROS. IL HLL, Manager for Canada
Toronto Agents. ÂCLUAX., SZEMLII & &TOY, unsited

THE

GENERAIL ACCIDENT
ASSURANCE CO. 0F CANADA

THE,

CANADIAN CASUA&LTY
AND BOILER INSURANCE CO.

ContinOntal Lite Building TORONTO. ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are iaaued on the following lines:

eaM Bolier Atoemobtie LiablmY
Per.Mua Aideïat 11ublie LiablIltr
bielnus Employers' Labit
Vbeatre LlabiUty Elevator Mabfflhy
Ateobel ProPerty Bame Tesai Liabtt

Hlonthly Pafflent Aefftent »dmilBekaess
JNqO. J. DITRANCE. Manager

London & Canadian Loan & Agency Co., Ltd.
Hs,.AsUsaaoI 1973 si lONeri gr.. TENT»

Pald-up capital. $1.250M00 ýReserVê1 862.00 Asaetsjl.22,4
âqemtim Issued. ont bundred dollars and upwards, ont to five veam.
Seat current rates. interest payable halt-yeartv. These, Debentures are an
A.uthorlzed Truste* Invesament. Mortgage Loans made in Ontarîo. Mani-
tuba and Saskatchewan.

L W. WRDD. las.. Secretary. V. B. WADSWORTH, Manager

TUIE COMMERCIAL LOAN AND TRUST CO.
He". Ohmsu - WINNIPEG

THOS. O. ROBINSON, President. C. W. N. KENNEDY. Vlc-Presdent
M!TERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondonce Solicîted.
W. H. SPROULS. Manager.

If Interftted lu

MUNICIPAL BONDS
Send for Sample Copy

THEavo BOND BUYER
The Auth@i'ity on Muntolpal. 1onde

25 West Broadway -NwYr

ALFRED WRIGHT
President

AL EX. MACLBAN
Manager & Secretary
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Pmnonai Accident Sickness
Employers' Liabillty Workmen's Compensation
Fîdlity Guarmutee Elevator Insurance
Toams' Liabillty Plate Glass

Automobile Insurance

Head orne
Company's Building, 61-66 Adelalde Street Eut
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STOK BROKERS &

OSLER &HAMMONO FINANCIAL AGENTS

21 JORDAN STREET, TORONTO

>Dealers in Government, Munîcipal, Railway, Cali, Trust and
Miacellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchange& Bougbt and Sold

on Commission.

Osier, Ilammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Mtain Street, WINNIPEG
Buy and SeIl on Commission. STOCKS A.ND BONDS.
On Toronto, Montreal, NewYork &London, Eng., Exchangea.

The Saskatchewan Eortgage
and' Trust Corporation,

LIUITICD
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Capita Paud Up aud Reservo, $860,OO.
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City property.
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Trust Capaclty.
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ACHESON, DURIE & WÂKELING
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THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Lougheed, Bennett$ MeLaws & Co.
CALGARY, ALTA.

BAIRRISTERS, SOLICITORS ANI) NOTARIES
Solilitors fer:

The Batik of Montreal, The Canadian Bank of
Commerce, The Merchants Banik of Canada,
Tii. Royal Banik of Canada, The Canada Lîfe
Insurance Company, The Great West Life Insur.
ance Go., The Hudson's Bay Co., The Massey.
Harris Co., Unmited.

Balfour, Mgartin, CaseyV & Co*
BARISTBRS, SOLICrTORS. NOT4RIES. RTC.

011i1S4 105 t. 110 bailLe Block .. REGINA. Canada
SoMc«r fo Bank of Montreal

Cable Addrsaa, "Balfour.- Code. Western Union

J. RWAan CALDWaLL WALTER Ui.*. K.C.
CALDWELL, MILLS dt COMPANY

UBritmf soUeisers, etc.
IIOOSB JAW. SAsEr.

Solicitors for The. Homne Bank, The. Itouse Jaw Soeuritics. Uîmlted,
The. Amortisation MotaeCompany, Canadian Nortiierft Railwal.
Mettropitan Lite C292:nc .wnpany. Dominion Lire Aqsurance Cons-

pany CaadaNational Pire insurance Company. R. 0. Duo & Co.,
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W. J. BOWeSHR. K.C. W. H. 1). LAIpia A. H. Douai-as
R. L. Riti. K.C. D. S. WALLBRIDOU J. Oý Gîsori

Bownep, ]Reid & Wallbridge
Bowser, Douglas. Ladner & Gibson

RARRISTERS, SOLICITORS, RTC.
Solicîtors for Bank of British North Amnerica

Yorkulhlp Buildinig. 525 SeYmOUPr St. VaDoouver. B.C._

TORONTO PAPER MFO. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPeR, High and medium grades
1130113u szati TU13 sIZED AIR DRIBO

WHiffE AND COLORRO WRITINOS. BONDS, LBDGERS:
m. P. A s. C. BOOK, LITHO, BNVBLOPB AND COVERS

Made in Canada Por Sale by ail Wiioleaalers

Le CO0F F EE & CGO.
GRAIN MERCHANTS,

THOms FYNN Estalîsed 845 Board et Trade BuildIng,

THOMS FLNN Btablshed1545 Toronto,, Ontarie

UsE "MNILNES' COAL"1
HIGHEST GRADE 0F ANTHRACITE

Thme Prtee la musS. the sans. as other
grades. Why met. buy the Baet?

Head orne.: Prlvate Exchange 1
Se KING STREET EAST MAIN 5f97

LOOSE LEA.F
LEDGE R-BINDERS

SHEKETS and SPECIALTIES

ACCOUNT BOOKSI
OFFICE SUIEPLIES

AUl Kinda. Size and Qua.Uty Real Value.ý

BROWN B3RO.,e ILTD.
Nzw A»r>tues-

Cor. Simooe and Pearl Toronto
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A. E. AMES
4. R. TUOIOPE

T. BRADSHAW F. J. COOMBS
G. E. ABBS

AND , H
MUN ICIPAL

DEBENTURES

Investment
Bankers

A. E. AMES & CO.
Union Bank Building, Toronto

(53 KingBtr..t West)

Estab?isked
1889

E5TABIUEDI le"
Total punda Exceed Canadian lxwestmnents Over

$109,798,258.00 $9,000,O000
Fiât£ AND LIFEt

North British and Mercantile
iNSoURANCE COMPANY

DIRECTORS
Wx. MOMAMTaa Esq. 0. M. MO*CEL. B$q. B. L. PRAa a. q

Reti 01111 ter the Donue EOmNTIEA

ÀgUnisn ail ihe ýipa Toeai, canada
RANI)ALL DAVl1D8ON, Manager Pire Departrnent

H-.N. 5C>YD, Manager Lite Departnient
BYBJI & Gooch. Renldent Agents. Toronto, 26 Wellington Street East

Certifled Valuations
The Canadian Appralsal Company's certificate of plant

values is tecognized as a.uthoritative in the highest financial
cir-cles.

Its appraisal is an expert detailed analysis which
stablishes quanti.ties and values beyond question, and is
based upon present cost of reproduction new with actual
accrucd depreciations.

The Canadian Appraisal Co., Lîinit.ei
MeadOffi1ce ... ... Montmal
Toronto .. Royal Bank Bldg.

oHRENCE BRINE«a 1001
]R'EIVED DIIINON CHARTER 1iii J.. lUm

Capital Stock Subacribed capital Stock Paid Up

$500,00.0o$1 74,762.70
The Occidental Fire

INSURANCE COXPANT
Under the control of the

North British and Mercantile Insurance Company
RAND)ALL Dàvu>taou, Prosideni

C. A. RiCIIAUDSO. ViePrsjdeis and secreiari
DlMRECTORS-

a. B. RiZaotÂD W. A. T. SwEAT*NAU N. T. HLLARy
Mead nllee, WIrNIPEG, MAN.

Agengg Roqu.rect ai unrepfwenied pointu
Rteient Agent, ýToronto, Bryce B. Hunter. 51 Yonge Street

British Colonial
PIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

"epresented

GOVERN MENT

Volume 55.



PlJaeoHE EviCRY FRiDAY JAS. J. SALMONT3
Hý M!anaging Dtrector

The Monctary Times * mt v : u ~FE.W ILPrrnting Company Tmle. W.IC aFIEsLDceCroii
of Canada, Liznîted rd eiwadnsrneCoic Etu

0f A. E. JENNINGS

"The Canadian Engineer" Established 1867 Old as Confederation Âdvertising Ma nager

Canada's W-ar Loan Oversubscribed in 8 Hours
REMARKABLE Resuit of. the Domnîion Governmeni's Offeri*ng of
R$5o,ooo,ooo 5~ Per Cent. ro Year Bonds ai 97w-A va/anche Of'

Subscriptions Were Received Ranging (rom $100 Io Nearly $4,ooo,ooo
-Production of a Billion Dollars Worth of Field Crops, Minerais,
Lumnber and Fish Mhis Year is a Good Backing to the Bonds.

IN eight hours on Monday last, the people of Canadaioaned their government $50,oo0,ooo to hclp finance
the Dominion's share of the war. The' suliscription
list opened on Mondav nlorning and was to have re-

mained open until the end of the rnonth. But there was
an avalanche of subscriptions ranging fromn $ioo to nearly
$4,ooo,ooo. And more money continues to corne in, as
small subseriptions will have precedence. What would
take, it was thought, eight days to accomplish, was com-
pleted in eight hours. A boan of $2oo,ooo,ooo or more
could just as easily have been oversubscribed without
making serious inroads into Canadian savin gs and without
impairing Canadian credit or determination.

This is a worthy achievement. The oversubscription
of the first war loan issued in Canada is a well-made silver
buliet in'the bide of Prussian miiitarism, autocraCy, and
'barbarism. It is merely another indication of the British
Emnpire's determination to figzht this war to a conclusive
finish. It îs one of a bundred such incidents occurring
every day in the Motherland and in the outposts of
the Empire.

In buying a Canadian war bond we are lendîng money
to our own government to help finance our war. At the
same time, we relieve to that extent the tremendous
financiai burden placed upon the Imperial government in
financing its own war operations, those of some of the
Allies, and of the business of certain neutrals. The first
impulse to purchase was naturally a patriotic one. Money
has, during the past year, been donated in millions of
dollars for purposes connected with the conduct of this
war. Now the Dominion government bas asked for the
boan, not the gift, of money for the prosecution of our
share of the struggle. For that loan it is paying an
attractive rate of interest.

In short, the Canadîan public is asked to Iend the
Dominion government money, at a good interest rate, in
order to equip and maintain, Canada's army. That armny
is fightîng for us, It'is fighting to crush Kaiserism, to
save the life of the British Empire, to uphold ail the great
ideals, traditions and practices -which the life of our Em-
pire embodies. Can we wonder at the extraordinary
response? 'Ihose who cannot shoulder a rifle for the
cause are buying a war bond instead. -

Aside from the patriotie phase, the Canadian war
bond is an excellent investment. Dominion government

bonds, in point of menit, rank ahcad of aIl other Canadian
issues. No one in Canada or, for that matter, anywhere
else, doubts the stability of the borrower. Canada will be
able to meet the interest on its war loans, past, present
and future, without any dificulty. Our shores are fre
from the invader and are likely to be. While the Do-
minion is prosecuting its share of the war vigorously,
those wvho are staying at home are seeing that greater
production is achievcd frorn the soil and f rom natural re-
sources. Last year the production in Canada of field
crops, forest, mines and fisheries, exceeded $975,0wo,00o.
This year witb the harvesting of the grcatest wheat and
grain crops in Canadian history, the value of production
f rom those four sources will exceed $ ,ooo,ooo,ooo. Also
an adverse trade balance Of $300,ooo,ooo bas been con-
verted within a few vears to, a favorable balance of
$xoo.ooo,ooo. However pessirnistie the passing phases of
the great war may be inclined occnsionally to make us,
no one who analyzes the available facts, can f ail to have
well2'seasoned optimism in the future of this Dominion and
of the B3ritish Empire.

GOOD MARKET FOR BONDS

They WifI Be Listed on the Stock Exchanges--Investor
May Have Coupon or Registered Bonds

The prospectus of the Dominion's first war loan was
carefully prepared. It left no loophole for misunderstanding.
0f the million copies circulated. probahlv every recipient
tboroughiy understood the terms. The issue is one of $so,-
ooo,ooo of 5 Det cent. bond,; maturing on D)ecember ist,
1925. The officiai terms of the loan appear in the govern-
mnent's announcement on another page of The Monotary
Times.

The interest is at the rate of 5 per cent. per axnum and
will be paid haif-yearly on june ist and December ist. AI-
iowing for the discount at which the boan is issued, and for
the instaiment method of payment for the bonds, the yieid
to the investor is about 5.48 per cent. Ten pet cent. of the
subscription is payable on application, 7 6 pet cent. on Jan-
uary 3rd, 19z6, and 20 pet cent. on Februay ist, Match ist,
April ist. and May îst, 1916, respectively. A full haif year's
interest, however, >wili be paid next junfe. -

There wiil be aiways a good market for these bonds.
They are a first-class security, backed by large annuai pro-
duction and vast naturai resources in the course of deveiop-
ment. The bonds will be lîsted on the Toronto and Monitreal
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stock exchanges, and this doubly insures a ready te-sale if
at any time desired.

The prospectus states that the issue will be exempt from
taxes-ncluding any income tax-imposed in pursuance of
Dominion legisiation.
Coupon and Regletered.

Bonds with coupons are beiîng issued in denomiînations
of $ioo, $500 and $î,ooo. Ail the investor has to do is to
detach each half-year, one of the interest coupons, cashing
it at his bank. Fully registered bonds without coupons are
being issued in denominations of ei,ooo, $5,ooo, or any
authorized multiple of $5.000. These bonds are registered
in the goverfiment records as being held in the name of a
certain investor. Holders of either of the two classes of
bonds may convert into the other class of bonds, at any time
without fee, on application in writing ýto the minister of
finance at Ottawa.

That the X4 of i per cent. commission allowed to recog-
nized bond and stock brokers in connection wjth the Canadian
loan, will nlot be used as a basis foi shading the price of the
bonds to favored clients is being made clear by leading
financial houses. A large number of the bond and brokerage
houses in Toronto met last week and agreed to make a strong
stand against any such practice and, while no concerted
action along the same fines was taken in Montreal, the larger
bouses wîll follow the saine policy.

MAY CONVERT BONDS LATER

If Other War Issues Are Made, Investors' Bonds WiIi Be
Accepted as Cash at 97Y. Pins Accrued Interest

In the event of future issues, other than issues made
abroad by the Dominion government, for the purpose of
carrying on the war, bonds of the present Dominion war loatl
will be accepted at the issue price, q9 34 plus accrued interest,
as the equivalent of cash for the purpose of subscription
to such future issues. This is an additional attraction foi
the învestor. It means that should the government issue
another war loan next year, which is quite likely, and the
issue is made at a higher înterest rate, which is not im-
Probable, the investor in the present boan may turn ini the
bonds he buys now and the government will accept them as
theý equivalent of cash at the price, plus accrued interest,
which he paid for the bond-n amely, 9734. The present in-
vestor, thetefore, would participate in the higher rate of ini-
terest if it should be prevailing at the time of a further boan.

Sgrltlah Oovernm.nts precodent.
This follows the precedent laid down by the British gov-

ernment in its £6 00,000,000 43 pet cent. loan, issued at par
in julY. The issue was made at what looked like a high rate
of interest, but it shoirld be remembered that the war boan of
November, 1914, at the price ruling in june and July, and
allowing for înterest and the value of redemption, paid the
investor 431 pet cent., and the November war loan also
stood at a discount. Therefore, if on the old war loan an
investor could get better than 434 per cent., it could not be
expected to be able to make the new issue of several billion
dollars at Iess than 4,14 per cent. The British treasury could
net afford to leave in doubt the successful issue of the loan.
Ilolders of the old war boan, of British Consols. and of the
234 per cent. annuities were allowed to couvert their hold-
ings into the new war boan.

How Conversion Térims Works4l.
To the ordinary investor, the British government said:

«'If you bring £100 we will give you £ioo of new war loan
at par, carrying interest at 4Yz Pet cent.,

,To the holdets of the old war boan they said: "If you
bring £îloo and invest in this new war boan we 'will taire
your old war boan at the price of issue and couvert it into
new war loan as if it were cash. We will take it at the price
of issue and convert it from 4 to 4% per cent.

l'Yeu are a holder of £100 in the oid war boan. if you
hring £îoo of old war boan we shail pay yon £C95, and for that
and another £5 we will issue you £îioo stock ini the new war
loan."1

DOMINION ilAS EXCELLENT CREDIT

It Has Successfnliy Marketed Three Loans in Three
Markets This Year-Review of Flotations

Previous to the present flotation, the Dominion govern-
ment had this year successfully floated loans in London and
New York, both of which were oversubscribed. They were
as follow-

London, Match, $5,0oo,oo0 4,% per cent., at 9934, re-
deemable in five or ten years.

New York, July, $45,000,0oo, 5 per cent., with option
to convert into s per cent. 20-year bonds, i and 2-year notes.

The Dominion government has enjoyed excellent credit
in London, the government boan flotations in that 'market
in recent years having been as follow-
Covernmont Fiotations In London.

Dominion
Vear. government boans.
1907 ........ -........... £1,50,000
1908........ -......... 3,000,000

........ 5,000,0O00

....-.... 5,000,00
1909.................... 6,000,000

........ 6,5oo,oo
1910................... 4,000,000

1912..................... 5,000,000
1913.................... 31000,000

- . . . . . . . 4,000,000
1914..................... 5,000,000

- ...... 5»000,000
1915 .................. 5,000,000

4 %

334 %
334%
3 34 %

3-)%

4 %
4 %

434%

Secur ities.
debentures
redeemable stock
stock
redeemable stock
bonds
stock
stock
stock
stock
stock
stock
debenture stock
stock
bonds

Review of EIgIit Ye*rs.
1The following notes respecting the Dominion's botrow-

ings in London since îgoo will be of interest and of refer-
ence value:-

In 'December, ig7 a boan of £1,500,000 4 pet cent.
bonds, due îst October, 191i2, was fioated at par in Lon-
don, with option to holders, Up to 3oth September, îgîo, of
conversion into 3 pet cent. inscribed stock, 1938, on the
basis of £105 stock for each £xoo ini bonds. This loan
was raised for the purpose of providing for obligations anis-
ing out of construction of public works and for the redemp-
tien of maturing liabilities.

In February, îgo8, a boan of £3,ooo,ooo 334 per cent.
stock, due îst July, îg5o, with option to the government te
redeem at par on or aftet ist Jiily, 1930, on giving six
nionths' notice, was floated in London. The boan was is-
sued at par and was raised for the puirpose of providing for
mnaturing liabilities, for obligations in connection with the
construction of the National Transcontinental Railway, and
for other purposes. Holders of the £1,50o,ooo 4 per cent.
guaranteed Intercolonial Railway bonds, which would mature
on i st April, rgo>8, were offered an equivalent nominal
amount of this stock in exchange for the bonds held by tniem.

In June. 1'908, a 3 M pet cent. boan of £S.ooo,ooo, due i st
May, 1912 , was floated in London. The boan was issued at
par and was raised for the purpose of providing for matur-
ing obligations and construction of public wotks. Holders
Of 4 per cent. bonds and stock, due ist November, îgo8,
were offered in exchange an equivalent nominal amount of
this issue.

An option, up to 3oth September, 1910, was allowed te
holders of this 3J%4 petrcent, stock and bonds, of conversion
into 3 pet cent . inscribed stock, 1938, on1 the basis of £îo6
of that stock for each £100 of 39 pet cent. stock or bonds.

For Rtailway Purposbs.
In October, îgo8, a boan of £5,oooooo, 334 pet cent.

stock, due îst July, 1950, with option to the governmnent to
redeem at par on or after îst July, 1930, on1 giving six months)
notice, was placed on the London market. The boan was
issued at par and was raised for the purpose of proviing
for obligations in connection with the construction of the
National Transcontinental Railway and for other purposes.
Holders Of 4 pet cent. bonds and stock which matured ist
November. igo8. were offered an exchange for an equivalent
nominal ainount of this stock.

In january, igg a boan of £6,000,000 3-,1 Per cent,
bonds, due îst jùly, 1919, with option to the government to
redeemn the whobe or any portion by drawings at par on or
after ist july, 1914, on giving thtee months' notice. was îs-
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sued at (»34 per cent. in London for the purpose of meeting
maturing obligations to provide funds for the construction of
public works, and for general purposes. Holders of these
bonds had the option, up ta 3oth November, 1913, Of con-
version into the existing 3 per cent. inscribed stock, 1938,
on the basis of £iio of that stock for every Lîoo bond.

In July, îgog), a further loan of £6,soo,ooo 3ý1 per cent.
stock, due ist July, 1950, with option to the government to
redeem at par on or aiter îst July, 1930, on giving six months'
notice, was issued at o8J4 pet cent. an London, for the pur-
pose of provîding for the outstanding balance of the loan
maturing ist january, igao, and to provide for the advance
of $io,ooo,ooo (say, £2,054,7()4 aos. 5d.) to the Grand Trunk
Pacific Railway Company to assist in the construction of the
National Transcontinental Railway.
RedesmlIng Treasury Bille.

In January, 1910, a loan of £4,000,000 33$ per cent. stock,
due july ast, 1950, with option to the government to redeem
at par on or after Julv ast, 1930, on givîng six mnonths'
notice. was issued in London at 99 per cent., for the pur-
pose of providing for the redemption on july ast, 1910, of the
4 per cent. i910-35 loan.

In May, agio, a further boan Of £5,00o,o0o 3$4 per cent.
stock, due ast July, io5o, with option to the governiment to
redeem at par on or after july ist, 1930, on giving six
months' notice, was issued in London at 993 per cent, for
the purpose of providing for the redemption of L3,soo,ooo
treasury bills, due july ast, igio, and La1,500,000 4 per cent.
guaranteed bonds, due October ast, agio.

In 1912, one issue was made, the security offered being
$5,00-00 3$% per cent. stock at 98. The following year,
1913, two issues were made, one of $3,000,000 4 per cent.
stock, placed on the market at 99, and one Of $4,000,000 4
per cent. stock, at 97. During a914 two Canadian govern-
ment loaaas were made in London, $5,oo0,ooo 4 per cent.
debenture stock being offered at o9 in February, and $5,000.-
000 4 per cent, stock at 98 in june.

Canada's war boan of $5o,ooo,ooo wîll enable the Domin-
ion to finance its share of the war expenditures for almost
four months.

<'Whîle I have not been provided with any definite in-
formation with respect to the total amount of bonds sold for
Canada's first domestic war loan," says Hion, W. T. White,
Domninion minister of finance, "I feel satisfied that before
the lists are closed the loan will be oversubscribed. I have
just finished a journey, Of 4,000 miles through the Dominion,
and 1 have had ample opportunity of feeling the pulse of the
people, whose response has been most gratifying. That
was why 1 considered it unnecessary to underwrite the Jean,
althougli in ordinary issues I amn a firm bel iever in the
principle of underwriting," said Mr. White. aaUnderwriting
usually costs one and a quarter per cent., which on a loan
of $so,ooo,ooo would mean $&zs,ooo. Consequently, bY dis-
pensing with the underwriting the government was able ta
give the public a price that is most attractive."

SOME STATISTICAL COMPARISONS

Why the Dominion Loan is a Splendid Investment-
Thirty Years of Canadian Credit

The accompanying chart, prepared by Mr. R. D.
Bell, of Messrs. Greenshields & Company, Montreal, shows
the price at which a ten-vear 5 per cent. Dominion goveraiment
bond would have sold to give the samne yield as Dominion
governiment bonds have given during the last thir-ty years. It
suggests the profit which can ha' expected by the' buver of the

Equlvalent PrIce Range for 5 per cent. 1O-Year Bond
en Dasia of Canadien Crodit from 1884 te 1915.

112. -112
30 Year, of Canadian C&edit j,

Terins of a 10 Yeur 5 % Bond

1 1

-auj

1 11 1 11

Cha,ted by R. D. Bell. Monirwzi

new issue when the world's money markets become normal
again-as they surely will.

"<The history of ail gavernment bonds," writes Mr. Bell,
"shows that declines in price occur only in war times such
as the present. The moment the wars which have caused
these declînes are over a rapid advance takes place.

"When industrial depressions in peace times are at their
worst and industrial and corporation securities have declined
to low levels, high-class governiment bonds generally advance
in price as a result of the condition of easy money which
exists at such times.

"The table showing the equivalent price range of a 5-year
as well as a îo-year 5 per cent. bond is given because at the
time these figures were prepared officiai announicement as to
the term of the new boan had not been made."

Dominion Comermnt Bonds and Stock Now Outatanding-Wiun and How issued. With Equivaient Price of a 10-Year
a% Bond and of a a-Year 58% Bond.

AlDProximate amount.

$251000,000, ....

20,000,000 ....

11,250,000 ....

11,230,00 .- »
10,000,000 1

I 5,000,000 ..

25,000,000

30,000,000 .

32,500,000
20,000,000,
25,000,000

25,000,000
20,000,000
20,000,000

25,000,000...
25,000,000 ..

25,000,000

20,000,000

Dated.
1884
1888
1892

1894
1897

1908

19)10
19)10

1912
19)13

1914

1915

1()15

Due.
1909 ta '34
1938
1938
1938
1947

1930 tO '50
1930 tO '50
1914 ta '19

1930 tO '5a
1930 ta '50

1930 ta '5o

1930A ta 5o

1940 to '6o
1940 to '6o
1940 tO '()o

19)40 tc '60
1920 tO '25
1916
1917

Interest rate.

3%%
3%
3%

3$%

4,%
34%
34%

4%

4%
4%

Approx. yield Equiv. prîce for
at issue price. a io-vr. 5 % bond.

4.07%, 107.5

3.20% 115.3

3.327% 114

3.11% 116
2.82% 118.7

35ý %112.5

3.887 109.1
3.6o% 111.6
3.56% 112
3.52% 112ý2

3.65% 111.2
4.o6,% 107-6
4.18% io6.6
4.06% i07.6
4.12% <107

4.61% 103

5% 100

Saine for a 5-
yr. 5 % bond.

104.1
108.2

107.6
îo0.6
110.0

106.8
1o6.8
105.0
1 6.
ao6.5
îo6. 7
106.1
104.2
103.4
104.2

104
101.0
100

98.()
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SOME 0F THE SUBSCRIBERS

Banks Âgreed to Take Hall the Loan and the Uice
Insurance Companles $7,5O,OO-Several

Million-Dollar Subscriptions

The chartered banks of Canada subscribed $25,000,000
to the loan alth6dugh, on account of the numerous subscrip-
tions of invrestors subscribing from $500 to $5,000, the allot-
ment to the banks and other large subscribers is likely to
be considerably reduced. The following is a Iist of some of
the subscriptions to the loan. As the list is flot official, it is
subject to revîsion:

Chartered banks .... .......

TARY TIllES Volume 55.

Mr. W. G. Ross, Montreal ..................
Mr. J. C. Newman, Montreal . ...............
Mr. G. G. Foster, K.C., Montreal .............
Mr. E. P. Galt, Montreal ................
Harris Abattoir, Toronto .................
North British and Mercantile Insurance Com*pany
City of Saskatoon..... «.....................
Dome Mines ...... ».........................
Norwich Union Fire Insurance Society .........
Mr. H. V. Meredith, Montreal...............
Northern Electric Company...................
Mr. E. S. Jacques ....... .................
Mr. H. Paton, Montreal .....................
Shedden Forwarding ,Company .......... .....
Dominion Transport Company...............
Mr. B. Sheppard, Montreal ...................

..... 25,000,00G
*Life insurance companies including.-

Sun Life...... ........ -........ $,5o,ooo
Canada Life .................... 1,500,000
Great-West Life ................. i ,ooo,000
Mutual Life of Canada ............ 500,000
North American Life..............500,000
Iinperial Life .. ;................350,000
Standard Life.............. ...... 250,000
'Crown Life...................... 100,000
Aetna Life.. .................... 100,000
Northern Life Insurance Company 100,000
London Life Assurance Company 100,000
London and Lancashire Life ... oo0,ooo
Sovereig-n Life . .................. 6o,ooo
Monarch Life............ ........ 35,000

Total life insurance companies ...
New York subscrîptions to the lban estimated at. .
Ford Motor Company of Canada ..............
Imperia' Oil Company .....................
Montreai City and District Savings Bank.
City of Toronto....................
International Nickel Corporatio*n.....*..
Individual subscriptions from, Ottawa on Monday

(including the Governor-General's subscrip-
tion) .. . . . . . . . . . . ... . . ., . _

City of Ottawa ...........................
Winnipeg sinking fund trustees .......... ....
Estate of late James Ross (through Mr. J. K. I.

Ross) . . . . . . . . .. . . . . . . . .Huron and Erie Debenture Corporation .. ý......
Canadian Order of Fore'sters .................
Commercial Gable Companîy .... ý.............
La Caisse d'Economie de Notre Dame.........
Bell Telephone Company........-............
Ontario Loan and Debenture Corporation .
Hollinger Gold Mines........................
Dunlop Tire Company....... ...............
Edmonton sinking fund .....................
Thomias Robertson Company, Limited ........
Calgary sinkizig fund ......................
City of Nelson, B.C .................... ...Municipality of Point Grey, B.C .............
Ogilvie Flour Mill, . . . . . . . . . . .Canadian Foundries and Forgings ............
Toronto Carpet Manufacturing Company ...
Commercial Travellers, Association of Canada .
Nichols Chemnicai Company, Limited ..........
Montreal Gazette Printing Company..........
Mr. Mark Workinan, Montreal. ......
Salada Tea Company .................
Asbestos 'Corporation of Canada.......
Sir Thomas Shaughnessy ............
Montreal Light, Heat and Power Company.
Insurance Company of North America ........
Sir Herbert Hoit.............
Mr. James Redmond, Montreal .............. .
Estate oflate Senator James O'B3rien, Montreal..
British Empire.Grain Company ............
Mr. R. B. Angus ..........................
St. Lawrence Sugar Company ..............
Winnipeg school board .....................
Citv of Fort William.................. .....
Saskatoon school board sinking fund .........
City of Vancouver..........................
J. Coristine and Company, Montreal ... .......
Regina subscriptions (second day>....... ....
Estate of R. D. Martin, Montreal ............

7,500,000

10.000.000
1,000,000
1,000,000
1,000,000
1,000,000
I ,000,000

597,000
500.0w0
500,000

500,000
30000
300,000
ý-5O,,000
200,000
200,000
200,000
150,000
150,000
150,000
150,000
'125,000
125,000
125,000
100,000
100,oo0
1t)0,000
100,000
100,000
10o,000
100,000
100,000
1 00,00
i00,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
I(>0,000
100,000

8o,0oo
65,ooo
65,ooo
60,000
60,000

50,000
50,000

50,000
50,000
50,000
50,0oo
50.000
50,000
40,000
5,000

25,000
25,00

$M04,000

.This total of $55,o4o,ooo includes only the subscriptions
wbich have come to the notice of The Monetary Times. It
omits almost ail the hundreds, if flot thousands, of small
subscriptions 'received, and.ranging from $100 to, $5,ôoo, of
which no record is as yet available. It.omits, also, a large
niumber of big subscriptions which have flot been given any
publicity.
OGhartered Banks, Subsorlptlone.

The minister of finance stated this week that the sub-
scription of the chartered batiks for one-haif the issue of the
war loan had been most generouslvý made, after he had dis-
cussed the matter with the executive of the Canadian Bank-.
ers' Association., There 'was no> intention on the part of the
banks to take an undue proportion of the loan fromn the pub-
lic. The minister stated further that he had'fuil discretion
as to the reduction of the subscriptions of the banks in the
event of the loan being fully subscribed by smnaller investors.
He paid a high tribute to the patriotic spirit of the banks
in their ready co-operation and advice in connection with
the flotation. Mr. White spoke highly also of the spirit ini
which hie had been met by the Canadian îf e insurance com-
panies, and the financial community generally. As a resuit
of the assurancesof co-operation received, hie feit confident
from the first as to the unqualified success of the issue.

The $25,00o,0o0 sùbscription by the baniks is about equal
to 22 per cent. of their paid-up capital, and these albotments
will be reduced if the requirements of other subscribers de-
mand it. The 22 Caaiadiiv% binks subscribed approximately
for amounts as follows:

Paid-up
Bankof ontral.......$capital.
Bankof Mntrel ....... 

6
,ooo,ooo

Bank of ýCommerce ..... i ,ooo,ooo
Royal ........ «............x 1,500,o0o
Merchants......... ..... ... 7000,000
Imperial..................7,0001000
Bank of Nova Scotia... 6 ,500,ooo
Dominion B3ank..... ..... .. 6,oo,ooo
.Bank of Toronto............5,0o,0oo
Union Bank.........5,ooo,ooo
British North Amerira 4,866,666
Molsoins Bank........... ... 4,00,000
Banque d' Frochelaga . .,4,000,00S
Bank of Ottawa............4,00,000
Standard Bank.............3,00,000
Bank of Hamilton .......... 3,000,000
Northern Crown... ..... 2,862,400O
Quebec Bank.............. .734700
Banque Nationale ....... 2,00,000
Home Bank.. ..... ........ 2,000,000
Sterling Bank..............i 1,66,ooo
Banque Provinciale .. z. 1,ooo,ooo
Weyburn Security Bank .. 6,32,00o

Life Insurance Oompanios.

Loan.
43,600,00

3,400,000
2,410,000
1$530,000
1*530,000
1,421,000
1,315,700
î,o96,oco
1,06,ooo
1,000,000

877,100
877,100
R77,ooc

1,000,000
657,890
6 25,000

4385,500
438,500
274,000
21Q,ooO
145.000

At a meeting of the Life Officers' Association in Toro
last week, the representatives of companies presenit pledi
$7,200,000 Of subscriptions to the loan. This was later
creased to about $7,500,000, and it is now understood t
the life insurance companies' subscriptions aggregate
proitimately * îo,ooo,ooo.

No details are available of the demand for the loan fr
New York, but it was said to be large. A number of N
York investment houses sent tlicir clients particulars of
loan, pointing out thec attractiveniess of the securlty in c
junction with the yield Of 534 per cent. New Yorkc subsci
tions are estimated f0 be at least $1O000,ooo. A New Y,
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dispatch stated that with six months' loans being made at
3 per cent., it was expected some New York banks would
subscribe to the loan. The interest rate' is consîdered at-
tractive to investors on the other aide of the fine.

Among the large Ottawa învestors in the loan were Mr.
J. R. Booth, Mr. E. C. Whitney and Sir Henry Egau.

In addition to the Bank of Hamilton, other subscribers
in that city were the Hamilton Provident Loan Society, and
the Landed Banking and Loan Company. Two prominent
citizens took $50,000 each.

On Monday, private subscriptions received in the city
of Ottawa totallcd $s5y>,ooo. This included the subscrip-
tion of H.R.H. Duke of Connaught, Governor-General of
Canada, whose subscription was handed in at 10 o'clock that
morning. The staff and some of the workmen of the To-
,ronto Garpet Manufacturing Company contrîbuted to the
$ ioo,ooo subscription of that company.
Subserll»rs from RegIna.

A Regina dispatch states that investors there, on the
second day of the loan, took up approximately $6oooo of the
stock. The following applications were made: Through the
Bank of Montreal, $2,8oo; Canadian Bank of Commerce, $5,-
ooo; Dominion Bank, $î,ooo; Imperial Bank, $2,300; Union
Bank, $15,000; Royal Bank, $soo; Sterling Bank, $4,000;
Standard Bank, $îoo; Nay and James bond bouse, $s,ooo;
Goîdman and Company bond bouse, $20,000.

Bond and stock brokers report the receipt of a surprisîng
number of individual subscriptions front srnall investors.

SMALL INVESTOR IS IN DEMAND

Mis Fonds, In the Âggregato, Con Do Much-ReCent
Experiments to Interest IIim

The small investor in Canada properly has, the greatest
possible faith in his country's strength in citizenship and
resources and in bis country's credit. The reports of invest-
ment houses and banks throughout Canada show that a
large nurnber of small subscriptions to the Dominion loan,
ranging from $îoo to $5,ooo have been receîved this week.
More will be sent in during the coming week-end. The fact
that many large subscriptions to the loan have been received,
should not deter the smaîl investor. The Dominion goveru-
ment wanta bis participation in this boan, and the small
investor wili be given precedence over the banks, insurance
companies and other large subscribers. What is left after
the amaîl subscribers have received their allotments, will be
allotted pro rata among the subscribers for the big amounts.
BmaiI Suibs.rlptIons Stili Wanted.

On this point Hon. W. T. White, minister of finance,says :-"The fact that so many large subscriptions have been
received should be no deterrent of further subscriptions. The
goverument has reserved the right to reduce the generous
subscriptions of the banks and other very large subscribers,
so as to give the widest possible distribution of the secur-ities
among the general public. In ail public issues the smnall
investor should receive the first consideration."

Asked as to when the lista would close, the minister
stated that they would be kept open until he was satisfied
that the farming community and ail the investors had a fair
chance of subscribing. In this connection lie expressed the
view that the people in the rural districts should have the
opportunity to participate equally with the investors in citîes
and towns. It would require some tinie after the closing of
the lists for the returna to be received and allotments made.

>The cultivation of the smaîl investor by reputable bor-
rowers is likely to have more attention in future years. Their
savings in the past have to no small extent been squandered
in reckless spéculations which to the trained investor's eye
are obviously poor gambles.

Early in îgog, owîng to the demand of the investor for
a better income froni bis money, the 334 per cent. Dominion
of Canada boans had a more diffilcult road to success than was
the case previously. 'The British investor commenced to
take greater chances and ai the same tume was learning the
art of discrimination. In july, 'i909, a Dominion 334 per
cent. Ilan of £6,5oo,ooo was floated in Londlon, andfor the
second turie Mr. Fielding, then. minister.of finance, appealed
to the small investor by allowing applications for amounts
under £xoo.

In cOnnýctÎon with this boan, these çmxn1all amounts aggre-
gated £5,î8o. Sir Frederick Williams-Taylor, general manager

of the Bank of Montreal, gave The Monetary Tîmes the
following details at the time:

Bonds. Applications. Aggregatîng.
£1 ......... 25 £ 250

£20..................29 58o
£30...................15 450
£40 ................. 4 î6o

£5, . .. . . .. 62 3,100
£60,.................6 360
£70............... .4 280

These figures compare with the £6,ooo,ooo Canadian boan
made in London in january, igog, as follow:

Bonds. Applications. Aggre'tig
£Io................. 126 1 ,260
£20 _...............153 3,060
,£30 _...............62 1,86o
£40..................28 1,120

;(0 .. . .. . .. . . 215 16,750
.£6o..........8 48o
£70.....................5 350
£8o...............6 480

WIII Issue JË1 Bonds1.£1,6
Mr. R. McKenna, British chancellor of the exchequer, in-

dicated to the impei-ial bouse of cormuns on Monday, that
the Britis;h government wilb endeavor to obtain a greater
interest on the part of the small investor in British war
financing. Mr. McKenna said that the government is con-
sidering a scheme to issue bonds in multiples of £î, carry-
ing 5 per cent., for which cash may be received on demnand.
The chancellor also stated that a government committee was
being formed to con aider a sch'eme whereby the nation may
have the advantage of the people's savinga.

lHe stated that suhacriptions to war loan vouchers-the
plan previouisly adopted to attract smaîl subscriptions-had
proved disappointing. These subscriptions aggregated only
£s,ooo,ooo. The working classes, he said, evidently preferred
2X per cent, rom the savings bank to investment in a boan
wbich was fiable to fluctuate.

"Extravagant expenditures in any class cannot be toler-
ated," said. Mr. McKenna. "At this moment economy in ex-
penditure is vitally necessary, and the' nation must be mnade to
undèrstand that a suitable instrument must be devised by
means whereof we may avail ourselves of the nation's earn-
ings."1 Mr. McKenna added it was on this account that the
government intended to issue bonds of small denomination,
which will be convertible into cash at face value on demand.
A strong committee will be appointed .to popularize these
bonds among the workera.

The hanks will regard the Dominion war bonds as excel-
lent collateral for boans to 8o or go per cent. of their market
value.

The main point of interest now is not as to the full sub-
scription of the boan, but to what extent the boan is going
to be made a succesa b3 a larger public participation than
was anticipated in many quartera. Montreal estimates were
that $30,000,000 might be taken by the public.

The Southern Loan and Savings Company of St.
Thomas, Ont., celebrated its 45th anniveraary by subscribing
for a portion of the Canadian $5o,ooo,ooo war boan. The
company was promoted in 1870 by Archibald McLachlin,
f ather of Robt. McLachlin, stationer and bookseller of this
city. Mr. McLachlin was its first president.

The Canadian government debt to-day is but half, of the
amount deposited in Our chartered banks as after notice de-
posits, commonly considered to represent savings. This boan
is but one-fourteenth of these savings. The t50,000,000
asked for by the government represents one-half of the ex-
cess of Canadian exports over imports setup in the 12 months
ended September 30th.

ln recognition of the desirabihity of a broad market for
the bonds being established, the prospectus states that ap,-
plication will be made in due course for the listing of the
issue on the Montreal and Toronto Stock Exchanges. Some
tinie agi, the members of the Montreal Exchange, in anticipa-
tion of the issue now announced, passed a resolution dis.
pensing with any charge for listing sucb a boan, and similar
action, no doubt, will be taken at Toronto.

November 26, igi5.
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MAN BEHINO THIE LOAN

Much of the credit of the success of Canada's first do-
mestic boan, goes to'Hon. W. T. White, minister of finance,
who has spared neither time nor labor to make the resuit of
the boan quite satisfactory. Mr. White became Ininister of
finance in October, i 91i1. 11e was born near Bronte, in Halton
County, in I 866, and attended the Bronte public school and
the Brampton higb school before entiering the University of
Toronto as a student in classics and political science. 11e re-
mained for two years at the university and then joined the
staff of a Toronto evening newspaper as a reporter. He re-
sumed bis studies and then dropped tbem again to accept a
position inthe cîty assessment department. Finally he com-
pleted his university course, winning a gold inedal. at gradu-
ation. He then entered the law school, and in 1899 was gradu-ated with a second gold medal. lIn August of that year the
directors of the National Trust Company, then in course of
organization, were seeking a manager. They selected Mr.

Canada'8 mililster
NON. W. T. WHITE,

of finance, responslie for the DonflOfl6
firet domostia loan.

White, and he accepted the appointment. H1e rose first ta the
position of geneýa1 manager and later to that of vice-presi-
dent of that corporation.

The minister of finance is described as follows b>' a man
who has known Mr. White since, as a boy, he ran around Iris
father's farm near Bronte, Ontario, forty years ago :-"Mr.
White is a mani of great force of character and absolute in-
dependence of action. H1e glanies in bis trust and is in love
with his work. He is indefatigable in bis efforts ta master
every detail of the work at ha.nd, and it is safe to say he has
an intimate knowledge of the duties of every clerk in the
finance department at Ottawa."1

Of the resuit of the -ban, Mr. White says: Th
magnificent response should be an object lesson to the world
of Canada's financial strength and determînation i the war."1

"The government confidently appeails' to the Canadian
people ta support this bn, and thus further demonstrate
the strength, unit>' and solidart>' of the Empire, and our
invincible deterinination ta prosecute the war ta a victorious
conclusion." Hon. W. T. White, finance minister.

"The boan should have been for $i5o,ooo,ooo. The $50e-
ooo,ooo is ov-er-subsLnibed now. I know of aven $3ý,ooo,ooo
wbich bas been taker, ip in Winnipeg thus far, and that
does not come near what we can do. Manitoba could sub-
scribe $i5,ooo,ooo."-Mr. R. T. Riley, president, Northern
Trusts Corporation, Winnipeg.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Flnancisng

Timnen, Ont- 4 7 ,4 43 bonds, awarded to Mr. Robbins,
Hollinger Mines.

South' Dorchester, Ont.-A by-baw ta raise $6,ooo for
school buildings has been passed b>' the council.

Enntskllen, Ont.-The council bas passed a by-baw to,
borrow $ xo,ooo fraim the provincial treasurer for drainage
purposes.

Barien TWP., O nt.-$6,7 28 5 % per cent, bonds, awarded ta.
Messrs. G. A. Stimson & Company, Toronto. There were-
seven bids.

Peac. RiverCrossing, Aita.-$7,5oo 7 per cent. io-year
instalments, awarded to Messrs. C. H1. Burgess and Company'
of Toronto, at 9)6.79.

Mundare 8.D., AIta.--$5,500 7 per cent. 15-year in,,talment
bonds, awarded ta Messrs. W. L. McKinnon and Company,
of Toronto, at îoo.og.

Saskatchlewan.-Tbe following application was granted by
the local government, board :-Beaver Rural Telephone Com-
pany, $3,000 J. B. Swallow, Yorkton.

Alberta.-Nelson R.M., amount $io,ooo, 6 per cent.,.
t0 years. Cbas. McAdams, secretary-treasurer, Meanook.
Calgary' R.C.S.S.D., Calgary', amount $50,000, 6 per cent.,
10, years. Rev. A. B3ernard Macdonald, secretary-treasurer,
Calgary'. Beverly R.M., amount $io,ooo, 6 per cent., 20
years. Bever>' R.M., amount $is,ooo, 6 per Cent., 20 years,
H. W. Ormerod, secretary-treasurer, Bever>'. Gregerson
School District, amount $1,5oo, 7 Per cent., io-year. Alfred,
Anderson, secretary-treasurer, Monitor P.O. Rebel Creek
Schoob District, amount $1,2oo, 7 per cent., îo-year. H. G.
Hansen, secretary-treasurer, Hawksdabe. Vaîhalla Scbool'
District,,amount $800, 8 per cent., io-year. 0. M. Melsness,
secretary-treasurer, Lake Saskatoon, ta Alberta School Suppby-
Company', Edmonton.

OCTOBER BANK STATEMENT

The October bank statemnent shows the following changes
compared with the prevîous return. The Monetary Times' an-
abysis of tbe statement will appear next week:

Note circulation .......... $ 122, 782,233
Reserve fund................112,752,333
Deman d deposits.............393,042,193
Notice deposits........ ...... 701,336,850
Total deposits in Canada . . 1,094,379,043
Deposits elsewhere...........111,236,345
Current coin....... .......... 61,724,773
Dominion notes.............136,223,275
Deposits in central gold re-

serve.................... 11,750,000
Cail loans in Canada ........ 74,574,'270
Cail boans elsewhere..... . .... 120,68,624
Current loans in Canada .... 780,785,754
Current loans elsewhere ... 49,6,12,985
Total liabilities............. 1,413,362,832
Total assets............... 1,657,256,962

Increaseor-
decrease.

+ $ 16,983,621
- 30

8
,
6

75
+ 32,626,9t3
+ 7,996,999
+ 40,623,012

- 17,035,326
- 331,918
+ 6,404,369

+ 3,900,00o
+ 3.995,384

-14,426,788

+ 9,698,997
+ 465,108
+ 44,000,02z
+ 41,015,234

Mr. G. B. Woods, president of the Continental Life,
Insurance Company, Staîed that the past year for inslxrance
results had been a fair average onie, thougli gains were
smaller than in normal years, in his inaugural address as
president of the Toronto Thsurance Institute. He referred
at length regarding the taxation imPosed on insurance com-
panies. H1e declared that the taxes levied b>' OntaVno were
an injustice, as they feUl not only on the companies, but
had to be paid by the policybolders at large.

Mn. Colin M. MeCuaiç' bas been elected a membet' o!
the Montreal Stock Exchange, and will talte over the seat
wbich he transferred to bis son, Mr. Stuart McCuaig, who.
is now occupied with militar>' duties.
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BANK OF~
MONTREAL

Established 1817

Incorporated by Act of Parliament

CAPITAL PAID UP .... .... . ... $16,000,000
REST .... ........ ... .. *.. 16,000,000
UNDIVIRz, PROFITS .... ... .... 1,252,864

Head Office, MONTREAL.
B3OARD OF DIRECTORS

H. V. MaRziDiTH, Esq.. President
R. B. Angus, Baq. A. Baumgarten, Bsq.
B. B. Greenahielda. Rail. C. B. Gordon, Bsq.
Sir William Macdonald H. R. Drummond, Eaq.
Hon. Robt. Mackay D. Forbea Angus, Rail.
Sir Thos. Shaughnessy. K.C.V.O. Win, McMaster, E&q.
C. R. Hostner, Esq.

SIs PRBOHRICK WILLIAMS-TAYLOR. LL.D.. General Manager
A. D. BRimTHwAITx, Assistant General Manager
C. SwaEENy. Supt. British Columbia Branches
P. J. Cocsus, Supt. Quebse Branches
B. P. Wtisww, Supt. North-West Branches
D. R. CLa»SE, Supt. Maritime Provinces and Newfoundlsnd

Brantdies

Eipanohies In Canada
At ail Imsportant Cities assi Tew»s la the r,11@wftg

proviunces
Province of Ontario Province of Nova Scotia
Province of Quebec province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edwsrd Island Province of Alberta

Province of British Colunmbia

Braneos Out4slde of Canada
London, Eng. .... 47 Threadneedle St.. B.C. G. C. Cassels, Mgr.

Sub-Agency. 9 Waterloo Place. Pall MaIl.
S.W.

New York, N.Y......64 Wall St.. R. Y. Hebden. W. A. Egos.
J. T. Molineux. Agents

Chicago. 11II .. 108 South La Salle Street
Spokane.. ........... State of Washington
St. John's............Newfoundland
Curling...... ..... Newtoundland
Grand Fals ... Newfoundland

Bankes lia GOat BrItain
London..............The Bank< of England

The Union of London and Smlthls Bank. Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Banko a ngland. Ltd.

Liverpool.............Th* Bank of Liverpool, LtA.
Scotland.............The British Linen Bank< and Branches

Banlkeps In the Unft.d States
New York ............ The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia ... Pourth Street National Bank
St Louis..... ..... The Mechanaca-Amerlcan National Bank
Boeston..............The Marchants N'.ational Banki
Cleveland ............ The Pirat National Bank of Cleveland
Pittsburg ............ The Bank of Pittsburg. N.A.
Detroit..............The Firat and Old Detroit National Bank
Bufftalo........The Manufacturera & Traders National Bank
San Francisco .... First National Bank af San Franciaco

The Anglo and London-Parïa National Bank
Minneapolis ... Northwestern National Bank
Seattle.............Seattle National Banki
St. Paul..............Firat National Bank of St. Paul

SavinSa Department cannected with each Canadian Branch. and
internat allowed at current rates.

Collections at aIl points oi the world undertaken Et moit favorable
rates.

.TraveUers' Choques. Limited Cheques and Travellers' Letters ai
Credit lssued negotiable in aIl parts ai the world.

This Bank, with its Branches et every important point in Canada,
offers exceptional facilities for the transaction of a general Bankîng
business.

TH1E CANADIAN BANK
OF COMMERCE

Establhod 1867

Head Office .... TORONTO
Paid-up Capital........$ 15,000,000
Reserve Fund .......... $ 13,500,000

Sis EDMUND WALKER, C. V.O., LL.D., D.C.L., President
JOHN AIRD ... ... ... Central Manager
H. V. F. JONES ... ... Assistant General Manager

377 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK AGENCY-16 ExIohanga Place
WM. GRAY.
Hl. P. SCHBLL.l Agents

LONDON, ENGLAND, OFFICE--f Lombard St., E.C.

MEXICO BRANON-Avonida San leranoisco, No. 60
J. P. BELL, Manager

ST. JIOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager

The large number of branches of this Bank in ail parts
of Canada enables ît to place at the disposaI of its corre-
spondents unexcelled facilities for every kind of banking
business witb Canada, and especiuîly for collections.

Savinigs Bank Department at every Branch
(Yukon Territory excepted).

HEAD OFFICE. TORONTO

CAPIAL AIOUp. 57.000.000 fRESERVE FUNO. 5.0.0

PRG HOWL.ANOD E. H ̂ y

Draite, Muney Ordersand Letters
of Credit issued available
tbroughout the world.

Dealiers la Goverament and Munl-
IPERIAL cipal Securities.

Dealers In Foreign and U)omestic
A Exchange.

Saviugs Departmenî at ail Branches.
Interest credited half-yeariy at

current rates.
5 ANK ~ General Baukiug Businebs trians-

acted.

CAMADA. 17 Branches In Toronto

126 Branches in Canada
TRaONTO
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Trade Revlew and Insurance Chrouicle

af (tauia
Addre. a orner Churcli and Court Streta Toronto. Ontarlo, Omada.
T.o.wus Main 740t, Branch Exchange connectint mil dePtiartuiet
Cabi. Addr.aa:.Montigm, Toronto."

100 McArthur Building. Telehone MIO 2U4.
N.Goai western Manager.

SUESCRIPION RATES
0M Isar Six Motitha Three Monthu Mil co
$3.00 $1.75 $1.00 10 Coufti

ADVEIR1Nuc RATES UPON PRQUIST.

ThMntrTimTes waa establlihed in 1807. tiie Year Of Confedeatlon ht
&bbdinýM »Intercolonil Journal Of COMtneo.o otetliIO

Ib. Trade Revle, of Montreal; and the. Toronto Journal 0 Cmmerce.
Thei Mon.tgry Timtes do. fot necesmarily endors. tii. statemfenta and

*pinions of its correapondents. nor dose it hold itaelf reaponaible tiierefor.
The. Monetary Times invites information from ita readera to aid In excludlng

from ita cobumne fraudulent and objectionable advertimementa. Ail information
Wli b. tr.ated confidentially.

SUBSCRIBERS PLEASE NOTE

When chenmina your mailing instructions. b., suar. to state fuly boià youw
nid and your new addreas.

Ail malled expers are ment direct to Prlday .venlng traîna. Any aubscribés,
wiio recelvea liea paper late wiil conter a laver by coniplainicg to tiie circulation
department.

ROOM FOR MORE'

While the Dominion loan is already subscribed, small
investments of f rom $ioo to $5,ooo in the bonds are still
welcome. A large nuniber of small subscriptions will be
more appreciated by the government than a small number
of large subscriptions. The allotment of the loan to large
subseribers will be cut down by the government so that
ail the smnall subscribers may have their full share of
bonds. That applies to subscriptions sent in ail this week
and up to Tuesday next, when the lists will close.

CROPS AND MORTGAGES

Western Canada 's crop of 1915 will be the best in
Canada's history. bts value to the country will help to
bring the total Canadian production this year of fields,
mines, fisheries, and forces to well over $i ,000,OO0,000.
That is a factor of substantial and well-earned prosperitY.

Thrashing is still unfinished i some localities and
mortgage boan companies report that collections in those
districts will be late. Delay in realizing f rom the crop
is also occurring in many localities, owing to car shortage
and the elevators in many places being blocked with grain.
When the present congestion is relieved, collections gen-
erally should be excellent.

J ust at presenit, a Winnipeg correspondent tells The
Monetary Times, the demand for mortage IQans is iii-
active, except in aew homestead districts, and before the
demand from homesteaders can be taken care of generally
in Sarskatchewan, the H-omestead Act, an unsatisfactory
piece of legisiation, wilI have to be so amended as to miake
it workable. Little building is being donc. After the
close of the war, doubtless much foreign capital, which in
ordinary times would have been available for investment
in this country, will be required in Europe to repair the

devastation caused by the war. With the suPPly of capital
thus curtaîled ind wÎth the increas;ed demand'fcsr mioney
in Canada that will follow.any return of normal business
Conditions and activities. interest rates ini all probability
will remnain firn.

CANADIAN PACIFIC STOCK I
The present movemeat in'the international markets

for Canadian Pacific Railway shares mày culminate in the
control passing to the United States, although a large
volume of shares will have to be sold by London to New
York before that change occurs. As suggested by a well-
posted correspondent in The Monetary Times last week
and one who has traded for many years in this stock, the
shares coming from Amsterdam belong to Dutch citizens
only and are flot of German origin. From experience we
know that the Dutch are the most careful traders in the
market. If they'seli,'they have a strong reason for it.
And the reason's'eems to be that whenever Canadian
Pacifie Railway stock goes up a few points, large blocks
of it are sold from London.

The report that the British governiment is continu-
ously buying C'anadian Pacific Railway stock in London
and selling it in New York in order to influence the ex-
change is feasible. ht is doing the same in international
stocks, like the best United States railways and U.S.
Steel. The chief thing that is to be said about this.
procedure affecting Canadian Pacifie Railway, as our
correspondent suggested Iast week, is that large blocks
of this stock being sold i the London market to New
'York shift the proportion of United States stockholders.
of Canadian Pacific Railway into a larger prominence and
it is flot out of the question that the control may go to
New York.

In August last, Sir Thonmas Shaughnessy, president
of the company, told The Monetary Times that the total
number of shareholders of the cornmon stock was then
40,468, of which 5,138 were Canadian holders. The
United Kingdom held 62.88 per cent. of the $260,000,000
of common stock. The distribution of holdings, as com-
pared with the position in January, 1911, and in june,
1913, is shown in the folîowing table compiled front figures
which Sir Thomas Shaughnessy supplied to The Monetar5?
Times at the dates mientioned:-

Total number of common
stockholders--

In ahl countries ........
In Canada ...........

Percentage of common
stockholders i-

Great Britain .........
Canada..... .-.......
United States........
Gernany...........
France............
Other countries ........

January, JUne, August,
1911. 1913. 1915.

24,000
2e500

20%

20%y

15%

27,000 40,468
3,40 5,138

609%
23%

23%

62.88%Y,
13.64%

10.39%.

5.33%,
5.63%
2.131%

The capital stock of the railway bas been increased
several times during the period under review as follows:-
In November, 1909, when $3o,ooo,ooo of additional stock
was allotted at 125, the amounit of stock outstanding was
$i8o,ooo,ooo. That would be the amount of stock held by
the 24,000 shareholders in january, i911. A further
block of $i8,ooo,ooo was ailotted in January, 1912, at
îSo; $2,0oo,000 was sold during 1912 at a premiumn of
$2,860,8,31.80; and $6o,ooo,ooo was allotted at 175 in
januiary, 191,3. In june, 191i3, and in Auguist last, there-
fore, the ful $26o,ooo,ooo of stock had been istued..

To obtain control, therefore, New York would have
to increase its share froni 10.39 to at least 51 per cent.
of the total stock holdings. English and French holdings
particularly would probably bc affected ini such a change.
It cari be donc, but it is a big task.
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THE BANK 0F BRITISHI
NORTH AMERICA,

Established in 183& Incorporated by Royal Charter in 1840

Pald-up Capital
Reserve Fund

- *4,866,666.66
- *8,017,338.33

HEAD OmFczt
ô GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

This Bank hba Branches ini aIl the principal cien of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the. United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafte, Noney OrdeMs Ciroular Letters
« f Credit and Travellers' Choques lssued,

Negotiable anywhere
Agents in Canada for Colonial Bank. London, and West indie.

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK
Capital Pald-Up, O4.W0.01I6 Reserys Fond, 4.SWA

inoorporaîed lit Act of Parliamsent 188.
BMA oWiICM -. ... MON WREAL

BOARD 0F DIItECTORSW*. Mo,.... UIiacw aon, President S. H. SWING. Vice-President
oe. B. Druund B. J. Chainherlin P. W. MaIson

WM. M. Bleka W. A. Stack B. C. PATT. (eustral Menage«
B. W. WavUD. Dupermntendent of Branches.

T. aaau'oan PomEpon. inspector or Western Branches.
H. A. Hamm"s. inapecter Tact. Ceaua,.az. Ans. Inspector

Ai.aaav BRANCHES
Caiger, Pormosa Tewater Merketand

Caqrse Prankford Toronto Harbor Branch
Edmoton Hamailton Queec St. W. Br.St. Henri Branch

Lehblds Market Drancb Trenton Maisonneuve Br.
Bamaim COLUMBIA James & Darton Wae c aeloCote desBelges Br.

Reveistake esî West Trnt St. Lawrence
Vancouver Hhgate Wiliiamahurg Boulevard Breh.
Sast End Brob. = t.ol Woodstocc Cote St. Paul Br.Kinsvlle Zurich Park and RernardmarrosA Klrktoc Quasas Ave. BranchWinnipeg Lambton Mills Arthahaska Montrean. Westportage Av. Br. London BEWtord Tutreaultvîll.

ORTeaIGO Lucknow Chicoutii Plerreille
Alviat Rmeford Cnwan,.wlle Québec

Amhe.rStburg Merlin Drummodlle Upper Town
Airîier Morrabug Paservilîs RichmondBeiw=ne Inorwfl and Riviere du Roberval 1 Sorti

Berlin Ottawa LOUP Station Sutton I St. CeAaire
Drockvtle Owen eonem Knowlton ete. Marie Beace
Cheaterville Port Arthur Lachine et Ours
Clintan Ridgetown Matace St. Tb*ràse de
Dehi Simoe Mont Joli Baienvilie
Driambo Smlths lFalua Montreat Three Pistoles
Dutton Bt. Marres St.Jamea et. Br.Victorlavîle
Exeter BIt. ehne t. Catherine St.Vlle St. PierreForent EsHdrh. Brench Waterloo

Aouawra IN Gamin. BaeuaeaCýoflom-LondonandLverpoe-.par".
5Dank, Limlted. Irelisnd-Munattr & Leinater Bank, Llmlthed, Austraand New Zealand-The UnionBenkofAu#tralia. Llmlted. South Afrca-

The Standard Rsnkr of South Africe. Llmtted.
PORaîON AOa.wm - France - Societ Geerale. <bermsn - Deutache

Denk - elgiu m-Antwerp -La Ban qued'Anvers. ChînaandJapeun...ong
icocg and Shanghai B3ankinu Corporattion. Cuhba-BancoNa&cionalde Cuba.

AGENTS IN UNITED STATES-Agent» anIW COorlndnt& in &II
the. principal oltie.

»eUns mnade In si] parts of the. Dominion, and ratura Prontly*remltted et lowest rates of excage Co rillettorn of Credit and Travellera' Circuler Letton rs sue valbl .
parts of the worid.
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BAN K 0F MONTREÀL'S YEÂR

Strong position Shown By Canadiail Bank -Large

Increases in Several Accounts

The Bank of Montreal, one of the world's greatest finan-

cial institutions, has again issued its annual returfi. An

analysis shows stili greater strength and added resources.

The bank's total assets exceed $300,000,000, Of which more

than sixty-four per cent., or $170,0o7,568, are liquid assets.

Cash assets were over $42,000,000. 0f the total liquid
assets, call or short loans amounted to, $70,957,527. as coin-

pared with $41,502,122 at the end of last year, and balances

due by other banks elsewhere than in Canada, $26,793e149,
compared with $î 5,900,030.

Expansion of the bank's business is shown. by the izk-

creases in the deposits, those flot bearing interest amouniting

ta $75,745,729, conpared with $42,689,031, and deposits

bearing interest, $160,277,983, tompared with $154,533,643,
making a total of $263,023,712, an increase for the year of

$38,800,138.
The resuits of the business of the bank for the year

ended 3 oth October, 1915, were as follow:

Balance of profit and loss account, 315t October,
1914 ................. . ...... 122694

Profits for theý year ended 3oth October, 1915,

after deducting charges of management and
making f ull provision for ail bad and
doubtful debts........ ....................... 63.o6

$3,34 1,300.48
Quarterly dividend, 2%5 per cent.,

paid ist Mardi, 1915 .......... $ 400,000.00
Quarterly dividend, 2Y2~ per cent.,

paid ist june, 1915 ............. 400,000.00
Bonus i per cent., paid ist

Jutie, 1915.................6,oo0. c

Quarterly dividend, 2 ~per cent.,
paid îst Septemnher, 191i5.......400,000.00

Quarterly diîidend, 23/2 per cent.,
payable ist December, 1915.. 400,000. c

Bonus i per cent., payable
ist December, 19i5 ........ i6o,ooo.oo

War tax on bank note circulation$,200.0

to 3oth October, 1915...........127,347.53
_______ 2,047,347-53

Balance of profit and loss carried forward. $1,293,952.95

The statement of assets and liabilities shows liabilities

totalling $302,98o,554.
Capital stock ........................... $ 16,ooo,ooo.oo

Rest........................ $16,oo,oo.00
Balance of profits carried for-

ward................... ... 1,293,952.95

$17,293,95S2.95
Unclaimed dividends ..... 72.00

Quarterly dividend,
Payable îst De-
cember, 191i5 ... 4,0.0

Bonus of i per cent.
payable ist De-
cember, i915 ... z6oooo.00

560,00.00 17s854,024.95

$ 33,854,024.95
Notes of the bank in circulation $17,276,782.00
Deposits flot bearîng interest. 75,745,729.78
Deposits bearing interest, in-.

cluding interest accrued to
date of statement........ .160,277,983 .72

Deposits made by and balances
due to other banks in Canada 9,474,694.61

Balances due ta baniks and
'banking correspondents eIse-,
where than in Canada .... 482,631i. 89

Bills payable................. 1,283,83656

Acceptances under betters of credit ........
Liabilities net included in the foregoing ...

264.540,758. 56
3,675,559.-00

910,212.47

P$W2,00,5s54 -98

The bank's assets consist of the following

Gold and silver coin current .. $ 15,808,701.46
Government demand notes .. 24,461,*103.00
Deposit in the central go1d

reserveS.................... 1,500tý,000.00
Deposit with the minister for

the purposes of the circula-
tion fund...................790,000.00

Deposits made with and bal-
ances due by other banks iii
Canada . ........... 266.42

Balances due by
banks 'and
banking cco r-
respo n d en t s
elsewhere than
in Canada .. $26-793,149.87

Cail and short
(flot exceeding
thirty d ay S)
boans in Great
Britain a nd
United States. 70,957,527.82975067.

Dominion az<d Provincial gav-
erniment securities flot ex-
ceeding market value .... 463,281 .o8

Railway and other bonds, de-
>bentures and stocks not ex-

ceeding market value ....... 13,332,074.07
Canadian municipal securities,

and British, foreign and col-
onial public secuirities, other
than Canadian.............. 4,475,487-35

Notes of other banks .......... 1,532471.00
Cheques on other batks ....... 93 35 6 0 $ 7 , 7 5 8 o

Curnt Cana(s rebat dsofuns

terest).....................
Loans to the govierrument of
1Canada ............

Loans ta cities, towns, muni-
cipalities and school districts

Current boans and discounts

99,078,506.38
5,000,000.00

I1.203,472 .o8

(les; rebate of interest). .. 5,893,975.38
Overdue debts, estimate l bss

provided for.................594,6M86.93

Rank premises at flot more than cost (less
amounts written off>................

Real estate other than bank premr*iseés*.
cotr)................... 3, A45.0

121770,W40.77

4,000,000.00
175,959.67

Other assets flot incbuded i the foregoing.. 3,350,827.45

$302,98o,554-98

In war time, as webl as iyears of peace, the officers
and <irectorate. of the Bank of; Montreal have proved their
conservatism and banking ability.

Mr. A. W. Neuman has been appointed supervisor of
western Canadian agencies of the New York Life Insurance
Conmpany with offices at Winnipeg. H1e has been in charge
of the Alberta branches of the cornpany for the past fiv'e
years. His headquarters were at Edmonton. Mr, H. E.
Ward, who occupied this position previously, has been trans-
ferred ta St. Louis as agency director.

During the earby part of tie season there was a suffici-

ency of farin labor in Ontario, much o! it of an indifferent
quabity, but a considerable number of Young men have enlist-

ed froua Ontario farms, and in many quarter; titre was a

scarcity o! labor for f ai work,' which has been hecavier than

usual owing to the big and very, mnuch delayed liarvest. Wages
are not likely to rise or f ail materially, (ýxcept where local

conditions may influence for the time being. Farmers are

again putting more land into Pasture, wbkch will require les;

help, and improved machbinery le steadlly dimnishing the

demand for manual labor. It is alnaost impossible to secure

domnestic servants for rural districts.
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TH-E DOMINION BAINK
Sir Bdmund B. Osier, M.P.. President. W. D. Matthews, Vice-President.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Bank. Such funds are
su.fely protected, and earn înteret.t at bigbest current rates.

When payments are made, part iculars of each transaction may
be noted on the cheque issued, whîch in turn becomes a receipt or
voucher wben cancelled by the bank.

The Standard Bank
of Canada

Hstablished 1873 120 Branches
Capital <Authorized by Act of Parliament> ........ *5.000000.00
Capital Paid.up............. ... >........ ..... 8.000.000.0
Reserve Fund and Utxdïvided Profits .... .......... 4,058.140.87

DIRECTORS
W. P. CnwàN. President. W. FRAàcis. K.C.. Vice-President.
W. P. Allen. F. W. Cowan. H. Langlois, T. H. McMillan. 0. P.

Scholfild, Thos. H. Wood.

Esank office. 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIBLD. General Manager.

J. S. LOUDON, Assistant General Manager.

SAVINGS BANK< DEPARTMBNT AT ALL BRANCHES

iI4CORPORATED
1888

B-3ANK oFIORONTOLn..
HEAD OFFICE, TORONTO, CANADA

Capital .......... $5,000,000

Reserved Funds .... 6,402,810

BUSINESS ACCOUNTS
Ç URRENT accounts opened for business firms, cor-'

porations and individuals on favorable terms.
Loans made tu responsible people. Interest allowed
on permanent deposits.

Our many Branches and extensive Banking connec-
tions provide a prompt and accurate, collection service.

DUNCAN COUL80N .................................... President
W. o. OOODERHAM ............................... Vice-President
J. HBNDBRSON................ ......... -.... 2nd Vice-President

HON. C. S. HYMAN. WILLIAM STONE. JOHN MACDONALD,
LT.-COL. A. E. OOODBRHAM. BRIO -GEN. F. S. MEIGMEN,

J. L.. ENOLEHART. WU~. 1. OBAR.

THOS. P. 880W. Caserai Manager. J. R. LAMB, Supt. of Branches.
T. A. BIRD. Chiet Inscetor.

Bankers
LONDON. ENOLAND-LONDON CITY AND MIDLAND BANK. LTD.

NEW YORK-1NATIONAL BANK OF COMMERCE
CHICAGO-PIRST NATIONAL BAN K. a

AssETis s61,OOO,ooo

THE

Royal Bank of Canada
Capital Âuthorlzed............ $ 25,000,000
Capital Pald-up................ 11,560,000
Reserve and Undivided Profits . 13,174,000
Total Assets.................. 188,000,000

HEAD OFFICE, MONTREAL
Sir HBRBERT S. HoLT, Pres. E. L. PEAsEc,V.Pres. &G. Mgr.

326 Branches in Canada and Newfoundland.
Twenty-eight Branches mn Cuba, Porto Rico, Dominican

Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau;
8ARBADOS-Bridgetown; DOMINICA-Roseau;
GRENADA-St. George's; JAMAI CA-Kingston;

ST. KITTS-Basseterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsaterdam,

and Rose Hall (Corentyne).

I2Bank Bldgs..I
NEWYOK ITY
ICor. William andl

Business Accounts carred upon favorable terms.
Savings DepartMent at ail Branches.

The N ational Bank of New Zealand
LIMITED

Head Office, 17 Moorgate Street, Lonidon, E.C.
Paid up Capital and Rest ........... *7,075,000
Reserve Liability of Proprietora .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branche,&
and Agencies througbout New Zeal.and.

Bis of Exchange collected. Wool and Produce Credits
arranged. Ail classes of Banking Business undertaken.

A«ents la Canada t-Tse Cauadian Banis et Commuerce. au
et Britis Nrthi Amerlea. Rani ef MnotremI.

Correspondents in aIl parts of the World.

(NEW EHWTION NOW READY> (SEND lIq ORDEBRS NOW)

Manual of
Canadian Banking

B3Y H. M. P. BCKARDT

Price - $2.50 Postpaid
Pubimhedl br

THIE MONETARY TIMERS. M buih ît.. TORONTO
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RECENT PIRES

The Monotary Times' WeekIy Registel' of Pire Losses
and Insurance

Dorchester,* Ont.-November x8--Mr. R. Cliffortis resi-
dence, Putnam.

Hlamilton, Ont.-November 17-F. W. Woolworth store,

King Street. Loss, $2o,ooo. Cause unknown.
November 22-Shetis of Harris Abattoirs, Limited, anti

Mr. W. A. Freeman. Loss, $8,ooo. Cause unknown.

M@ftiflI, Que.-November i6-Tenements at 84 Pacific
Avenue, Verdun. Loss, $8oo. Cause, chuldren piaying witis

matches.
Renfrw, Ont. -November 17- Stables at graphite

mines, Calabogie. Mr. Richards' sawmil at Dacre. Loss

and cause not stateti.

St Georges de BOaUoe, Que.-November 21-Forty-flve
residences. Loss, $300,000. Cause flot stated. One death.

Saskatoonl, Sasl.-Fire Chief Heath' s report for the

iperiod endeti November I7th shows the foliowing lasses.
November 7-Mackintosli anti Vick garage, -znd Avenue.

Automobile burnt. No insurance; $5o damage.
November 8-Ira Sutton, 514 ioth Street, frame dwell-

îng. Cause, defective furnace. Damage, $5o; insurance,
$ 1,200.

November i i-Western Electric, 406 3rd Avenue, elec-
trical store. Cause, overheateti flue. Loss on building,
$4oo; loss on contenlts, $445 însurance on building,

* ,0;insurance on contents, $8,03o. Naines of insurance
companies not known. 408 3rd Avenue, plumbing store,
Brandon, owner andi tenant. Cauglit from adjoining pre-
mises. L6ss on contents, $350; insurance On building,
#î,600; insurance on contents, $4,300.

NOVember 13- J. Gillipsie, 315 3rd Avenue North.
Chimney fine. Mn. Waite, 708 Duffenin Avenue, frame shed-.
Cause, hot ashes. No damage.

November î S-Van Alkin, 314 5th Avenue Nonths. Chim-
ney fine.

November 17-W. G. Carter, 1817 2oth Street, fraine
dwelling. Cause, overheateti stovepipes. Insurance on build-
ing, $400; contents, $35o. Damage, about $50.

Sheho, Sask.-November z7-Mr. Kriliedic's nesidence.

Loss anti cause not stateti. One deatli.

Vicoria, B.-Fire Chief Davis' report for October
shows: Loss by fire on buildings, $4,164; loss by fine on
contents, $6,472; total loss by fine on buildings anti conS-
tents, *10,636. Insurapce on buildings, $34,000; insurance
on contents, $ 17,700; total insurafice on buildings anti con-
tents, $51,700.

Wat.rborough, N.8.-Novemnber î9 --Mn. N. Hetheriig-
ton's nesidence. Cause, defective flue.

i UINAESS and Finance in
I Nineteen-Fifteen.

I THE MffT COMPLETE RECORD
0F A YEAR 0F REMARKABLE

FINANCIAL TRANSACTIONS

a See The Monetary Tine's Annual 1
JANUARY, 1916 PIE5c

MOt4EY MARKETS

Messrs. Glazebrook & Cronyn, exeliange anti
ers, Toronto, report excisange rates as foilow:

Buyers. Sellers.
N.Y. funds............ 1-i6 dis 1-16 dis
Mont. funis.............par par

Sterling-

b

Demand.......-...... ..... 4,693 4.69»6
Cable trans ................ 4.6936 4.7031

Rates in New York-Sterling. demanti, $4.6936
Bank of Englanti rate, 5 per cent.

BANK CLEARU#ff OUSE RETURNS

Dnd bnok--

C-ounter.
34 to X4
36 to 4

4.72

4-7234

The foiiowing are the banik clearing house returns for
weeks endeti Novemben z8tli, ugi5, anti November îgth, 1914,
with changes:

Montreal...... .
Toronto ..
Winnipeg..... .
Vancouver
Ottawa ..
Calgary .....
Quebec ...
Edmonton....
Hamilton.....
Victoria
Halifax ...
Regina ......
London
St. John.........
Saskatoon
Moose Jaw ...
Fort William.
Brantford ...
Brandon .....
Lethbridge.......
New Westminster
Medicine Hat ..
Peterboro ....

'IV1eek ending
4ov. 18, '15.

$62,618,196
43,361,176
54,764,847
5,922,418

4,624,2o6
5,063,047
3,676,291
2,234,340

3,480,364
1,585:555
2,077,882
3,037,890
I,823,005
1,406,635
1,854,377
1,536,o66

605,046
618,20S
987,154
689,699
245,406
451,431
490,374

Total.......... $203,154,510

Nov. 19, '14.
$50,429>244

39,424,172

33,305,168
6,527.230
4,443)591
3,178,637

<3,508,665
2,433,131

2,783,209
1,849),925
2,S08,610
2,021,698
1,570,139
1,412,749
1,162,997

933,254
640,016
505,679
635,630
,386,178-
312,430

331,464
411,264

$100,215,080

Changes.
+ $12,z88,952
+ 3,937,004
+ 21,459,679

- 604,&12
+ i8o,6t5
+t 1,884,410
+ 167,626

- 198,791
+ 697,155

- 264,370
+ 69,272
+ 1,016,192
+ 252,866

- 6,114
+ ý691,380
+ 603,712

- 34,970
+ 112,526,
+ 351,524
+ 303,521
- 67,024
+ 119,967
+ 79,110,

+ $42,939,430

Le Club Nautique, witli Quebec charter, hae increased its
capital stock froin $2,500 tO $10,000.

The Atwood Investment Company, Lîmiteti, with
Saskratchewan charter, lias chaniged its name to the Dominion
Cigars Stores, Limiteti.

Mr. H. H. Rowley, who recently assumnet the manager-
ship of thse Victoria braincli of thse Union Bank of Canada,
in a recent interview expresseti unhoundeti confidence in
the future of Victoria ainti Britishi Columbia generally. "But
British -Columbians," lie adtiet, 'Iouglit -not to delude them-
selves 'with thse hope tliat there is to be a speedy return of
the old 'boom' days. The period of frenzied speculation
in real estate has passeti, austi that it has passed is a matter
for congratulation, for it wiil in the long run lie ail the hetter
for thse country. Wliat is needed in western Cacada, anid
particularly lu, Britishi Columbia, is increaseti production."

"Thse Dominion war bonids," writes Mr. R. D. Bell, of
Montreal, "have-behind them thse entire wealth of this great
Dominion, anti nothing conceivable can happen to this
country that coulti impair thse governmnent's abiiity to pay
interest andi principal. Do nlot make thse mistake of the mnan
who asked: What if thse war shoulti go against the allies?
I would lose my money. Ten wars could go against thse
allies without loss to Dominion govrrnent bondholders.
Austria, for instance, bas been well-nigb crusbed severai
times ere this, yet even Austria atill pays bond interest.
in the first three-quarters of thse last century France went
through revolution and crushing defeat, andi Yet another
revolution, and stili Frenchi Rentes continiset ta pay interest
throupli it ail, and at the worst gzave littie higiser return
than this Inan offers thse Canadian investor to-day, It is flot
believeti that this war is going aý'ainst~ thse allies, but for
those who prefer to look at thse worst it may be sald that
history teaches tisat tisis does not xnatter."1
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THE HOME BAN1K
0F CANADA 1954

Branches and Connecotions throughout Canada
JAMES MASON. General Manager

MEAD OFFICE ANDS MINE BRANCHES IN TORONTO

H4ead Office-S-10 King Street West -Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and B3athurst 236 Broadview Ave,, Cor. Wilton Ave.
cor. Queen Hast and Ontario 1871 Dundas St.. Cor, Higli Park Ave.

1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street. North Toronto. Cor. Eglinton Ave.

THE

Weyburn Seeurity Bank
HBAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized « $1 ,00,000
BRANCHES IN SASKATCHEWAN AT

Weyburo, Yellow Grass, McTaggart, Halbrite, Midale,
GriSbin, Colgate, Pangman, Radyjille, Assinibola, Benson,

Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O, POWELL. Gentral Manager

THE
BANK 0F OTTAWA

DIVIDEND No. 97
Notice is hereby given that a dividend of Three per cent.. beibg at

the rate af Twelve per cent. per annum upon the paid up capital stock
of thîs Bank, bas this day been eclred for the current three monthu.
and that the said djvidend will leayble at the Bank and its branches
on and after Wednesday, the First day of Deceniber, 1915. ta shareholders
of record ut the close of business on the 17th af Novembernext.

The Annual General Meeting of the shareholders will be held at the
Banking House in this City, on Wednesday. the 15th day of December
nsât, the chair to lie taken at 3 o'clock p.tf.

By Order of the Board.
OBO. BURN,

Ottawa. Ont.. Generai Manager
October lSth. 1915. 45

ESTABLISMED 1865

Union Bankol Canada
Hiead Office -WINNIPEG

Paid-up CapitaW $ 5,000,000
Reserve . -3,400,000

Total Assets (Over) 80,000,000

BOARD 0F DIRECTORS
Honorary President ... SIR WILLIAM PRICE
Presîdent ... ... JOHN GALT, Esq.

Vice-Presidents
R. T. RIILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. Haas, Esq
Hume Blake, Esq. J. S. Hougli, Esq., K.C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig.-Gen. J. W. Carson R. O. McCullocb, Esq.,
B. B. Cronyn, Esq. Wmn. Shaw, Eaq.
E. L Drewry, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and

Chief inspector
London, Eng., Branches, 8 Princes Street, E.C., and

West End Brancb, Haymarket, S.W.

T HE Bank, having over M2 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banki"g business. It bas Correspondents in ail Cities of
importance tbroughout Canada, the$UnÎted States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collection, made in ail parts of the Dominion and returna
promptly remuîted at lowest rates of excbange. Letters of
Credit and Travellers' Cheques iqsued available in ail parts of
the world.

THEjL-A QUEBEC BANK
QUARTERLY DI VI DEND

Notice is bereby given that a Dîvidend of One and Titres-
quarters per cent. upon the Paid.up Capital Stock of this In-
stitution bas been declared for the current quarter. and that the
same will be payable at its banking bouse in titis city, and
ait its branches, on and aCter Wednesday, the Firut day of
December next, to Shareholders of record on 15tb November.

The Annual General Meeting of the shareholders will be
beld at the Head Office in Quebec, on Monday, tbe Sixtb day
of Deceniber next. The chair wiIl be taken at Titres o'cîock.

By order of the Board*
B. B. STEVENSON,

Quebec, 19th October, 1915. 83 General Manager

1THESTERINGBANK 1

In ail the variaus phases of
banking service, the Sterling
Bank is organized and equipped
to rended absolute satisfaction.

King and Bay Streets, Toronto

Toronto B3ranches:
Adel aide and Silmce Streets Vouge and Carlton Streets
QueenSt. andJ&Imeson Ave, D)uQdasd Keele Streetu
College and Grâce Streets Wlltoti Ave and Parliament St

Church Street and Wilton Avenue. <c)

November 26, igi5.
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STATISTICAL COMPARISON 0F WESTERN CITIES

Figures Based on Vital Statistics and School-Attendances
-Range of Debts Per Capita, Etc.

BY COMMIS8IONER C. J. YORATH, SASKATOON.

Prior to 1913 it was the practice of the different cities
in the west to make comparisons of expenditure and if one
city made an issue of bonds of a f ew million dollars to
finance improvernents, the other cities endeavored to surpass
it by carryîng out a larger and more comprehensive scheme.

The fashion now appears to be to make comparisons by
endeavoring to show that the financial situation of one city
is so muçh more satisfactory than its neighbor. However,
when these comparisons are made partîcularly upon a per
capita basis they are net of mucli value, if the population
of one city (the one making the comparison) is overestimnated
and the populations of the other cities (with which a com-
parison is made) are underestimnated. If an accurate and
reliable census of the populations of the different cities with
which a comparison is desired is flot obtainable, the only
method of estimating a population is upon the vital statis-
tics and school attendance. This statistical information
is, as a rule, accurately kept and is a certain guide to the
population of the city.
Estimates and Overnstlmates.

In order to arrive at a reliable estimate of the popula-
tion of Regina. Moose Jaw, Calgary, Edmonton and Saska-
toon, s0 that their financial standing can afterwards be
compared upon a per capîta basis, the births, deaths and also
thec school attendance registered in these cities during 1014
have been obtained.

As a basis to work upon, the population of Saskatoon
has been estimated at 25,000 whidh with 943 births in 1914,
gives a birth rate Of 37.7e per thousand, and. with 269 deaths,
a death rate of M70~ per thousand. The birth rate is high
when compared with the undermnentioned cities, but it was
thouglit advisable to err, if at ail, upon the conservatîve
rather than the liberal side, as in aIl probability the popula-
tion of these cities has been overestimated and in conse-
quence their birthý rates per î ,ooo are low.

Births, Doaths and Sohool Attondanco.
The following are the births per î,ooo of population for

the year 1913: Winnipeg, 34.70; Brandon, 35.00; St. Boni-
face, 37.50; Portage la Prairie, 37.10; Berlin, 27.30; Brant-
ford, 28.40; Fort William, ý35.9O; Hamilton, 26.8o; London,
22-70; Ottawa, 25.7o; Port Arthur, 33.6o; Toronto, 30.20,
Windsor, 23.6o; Halifax, 31.10; Sydney, 30.20.

1The births, deaths and sdhool attendance in 1914 for
five western chties are as follows-

Saskatoon ...
Regina
Moose Jaw
Calgary
Edmonton

Births.
943

1,030
644

2,363
2,033

Deaths.
269
330
223

708
608

School
attendance.

4,479
4,613
3,367
7,850
(3,987

The populations of the five cities based upon the above
figures, calculated Pro rata and averaged, are as follows:-
Regina, 27,908; Moose Jaw, tg8,85g; Calgary, 6z,738; Ed-
monton, 53,643; Saskatoon, 25,000.

Description of statistics. Saskatoon.
Population based upon births, deaths and school

attendance............ ............... ...... 25,000
Assessmnent (net)............ .......... ..... $4

8 ,2O7q15
Assessment per capita. »..................... $ I,g28
General rate (1915)............................. 10,5o milis
Total rate including schools .. ý..............15.76 mls
Total tax levy including library and schools but

excluding local improvemlent levies........ 775,039
Tax levy per capita.........................$ ' 31
General debenture debt (including treasury bills) 6,051,943
General debenture debt per capita............$ 242,00
Net debenture debt................. 3,214,854
Net debenture debt per capita.... .... .... 128,00

Where an officiai independent census is flot available the
above method is the only way of estimating the population
upon sound and recognized principles, s0 that a financial
comparison on a per capita basis can be made with soxue
degree of fairness.

Having estimated the populations as above the statement
at the foot of thîs page has been prepared showing the corn-
parative assessifents, rates, tax levies, general and deben-
ture debts of the five largest western cities.

The figures quoted have been furnished by the respective
departments of the different cities.

It will be noticed from the above statement that the city
of Saskatoon's tax levy per capita is 38 per cent. less than
Regina's, 26 per cent. less than Moose Jaw's, 14 per cent.
less than Calgary's and 41.00 per cent. less thari Edmonton's.

COBALT ORE 8I4IPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 19th, ioi 5:-

Dominion Reduction Comnpany, 88,ooo; Buffalo Mines,
6î,86o; Peterson Lake Silver Mining Company, 64,948; La
Rose Mines, 86,679; Coniagas Mines, 47,939; Temiskaming
Mining Company, 88,ooo; Beaver Consolidated Mines,
157,913. Total 595.339 pounds or 297.6 tons.

The total shipments since january ist, igi5, are now
27,250,499 pounds, or 13,625.2 tons.

FRANCE EXTENDS MORATORIUM

As the French decree of June 24, ig15, which extended
for a period of ninety full days the delays previously granted
for the payment of negotiable notes, cornes to an end ou NO-
vember i, a new delay of sixty days-that is, until january i,
igi6-is granted by a decree published in the "Journal
Officiel" of October 17.

The French government bas thought it necessary to in-
form the jinterested parties forthwith of the conditions whicb
will prevail after that date. In a report addressed to the
president of the republic, the ministers in charge say: t'A
careful examination of various economic signs permits us to
state that the recovery of business, noted at the time of the
former delays, is progressing under satisfactory conditions.
Thus, in the course of the last three months there lias been
repaid to the Bank of France commercial paper ta a value
Of 400,000,000 francs, which previously took advantage of the
postponement of maturities.

"Without an'y doulbt it is stili impossible to, think of a
ýreturn to normal regulations, which are far too rigorous for
the present circumnstances. But we intend to submait to yoqu
shortly a project substitutinig for the postponements a law
which, with the necessary provisions, will set a time when
the postponement cf maturities shall cease, safeguarding at
the ýsame time ail the interests of debtors wlio have flot the-
abilit-y of paying off."

The question of procuring tonnage is said by Mr. E.
Harnber, Vancouver, tn be thec great question nlow before tjhe
British Columbia luimber industry. Markets are ini existence.
in Australia, South Africa and the Orient and still larger-
markets are loomning up in the United Kingdom and Europe,
but the ships are lacking for the conveyance of the cargoes.

Regina.

27,908

17.85 mnils. 1<
24.7 mills 2:

z ,367,355 $

$10,449,7980
$ 374-00 $
$ 4,059),288 $
$ 145.00

foose Jaw. Calgary.

18,859

5.8 milîs
2.50 huils

791,850
41.98

6,154,577
327.00

3,664,702
199,00

61,738
$113,805,575

13.99 mrills
Io. 50 millîs

*2,210,189
* 35.98

$21,811,9)24
* 353.00

58,(>0227(
$ 144,00

Edmonton.

s3,643
$69,4 16,12C

$ 3,152

16.75 mnills

$ 53
$22,290o,2 JE

* 415.oc
$10,436,207

* 195S.00
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BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZRD .......................... $5,000,000
CAPITAL PAID UP ............................. 3,000,010
SURPLUS................... ...................... 3,750,000

BIEC4»TOB
Ste JOHN S. HENDRIE. K.C.M.G., Presndent.

CYRUS A. BIRGE. Vice-President.
C. C. Dalton C. H. Newton J. Turnbul
Robert Hobson George Rutherford W. A. Wood

J. P. BEÏÏL. General Manager.

BRANCHES
ONTAIRIO

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Sîmce
Beamnsviîle Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg St, Williames
Blyth Barton St. Niagara Falls Teeawater
Brantford Deering 'Niagara Falls. S. Toronto

.. Hast End East End Oakville Quecil &
Burlington market Orangeville Spadina
Chesley North End Owen Sound Collette &
Delhi Weat End Palmerston Ossngtan
Dundalk Jarvis Paria Yonge &
Dundas Lîstowel Port Arthur Guuld
Duonville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Pt. William Milton Princeton Winghani
Georgetown Milverton Ripîey Wroxeter

lAMITORA
Bradwardine Gladstone Miami Stonewall
Brandon Hamniota Minnedosa Swan Lakte
Carberry Kenton Morden Treherne
Carmnan Killarney pilot Mounid Winkler
Dunrea Manitou Roland Winnipeg

Rlm Ceek athe Snotlak NorwoodBInt~~ruica CSt.Mter Sowl
Poxwarren

Aberdeen Caron
Abernethy Dundori
Battieford Eatevan
Brownlee Francis
Carievale Grenfelî

Lorebur
ALBERTI&

Cayley stavely
Champion Taber
Granum Vulcati
Nanton

SASILATC»EWÂN
marquis

mi Mawer
Melfort
Moose Jaw
Mortlach

a IBITISI
Armstrong

Penticton
Port Hammntd
Salmon Arm

Redvers
Rouleau
Sasktatooni
Stoney Beach
Tuxtorti

COLUIA.
Vancouver
Vancouver E.
N. Vanicouver
S. Vanicouver

(Cedar Cottage
ip-fri.

THE

Merchants' Bank
0F CANADA
ESTABLISHED IN 1864

Capital Paid-up .... .... $7,000,000
Reserve Funds ... .» 7,245,140

Head Office, MONTREAL
Board of DiI'eotors:

Sim H. MONrAGU ALLAN. Preuident
K. W. BLACKWELL. Vice-President

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON
P. ORR LEWIS A. J. DAWES GEO. L. GAINS

ALFRED B. EVANS

B. P. HEBDEN. General Manager
T. B. MERRETT, Supt. of Branches and Chief Inap'r

ORO. MUNRO. Western Supermntendent
J. J. GALLOWAY. Superintendent of Alberta Branches

lnspectors-W.* A. MELDRUM A. C. PATERSON
C. B. BARTHB J. B. DONNELLY
F. X HAHN

BRANCHES AND) AGENCIES
QUEBEC

Montreal. Head Office: St James St. liuntingdon Shawville
1255 St. Catherine St. E. Lachine Sherbrooke
320 St. Catherine St. W. Maisonneuve Ste. Agathe des

St Denis St. Napiervulle Monts
1330 St. Lawrence Blyrd. Ormstown St. .Jerome

M66 St. Lawrence Blvrd. quebre St. Johns
672 Centre St. St. Sauveur St. Jovite

Beauliarnois Qityn Vaudreou
Bury Chateauguay Ban. Rigaud Verdun

ONTARIO
Acton
AI vinaton
Athens
Belleville
Berlin
Bothwell
Brampton
Brantford
Bronte
Chatham
Chatsworth
Chesley
Clarkson
Creemore
Delta
Eganville
Elgin
Blora
Fi nch 1 Ford
Port William

Brandon
Carberry
Gladstone
Hartney

Antier
Arcola,
Battleford
Carnduff

Acme
Brooks
Calgary
Camrose
Carstaire
cantor 1 Chauvir
Coronatlon
Daysland
Delburne
Donalda

Gait
Gananoque
Georgetown
Glencoe
Gore Bay
Granton
Guelph
liamilton

East End
Hanover
Hespeler
Ingersoîl
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current
London
London East

Lyn
Markdale
Meaford
Mildmay
Mitchell
Napanre
Newbury
Oaliville
Orillia
Ottawa
Owen Sound
Parkdale
Perth
Prescett
Preston
Renfrew
Sarnia
Stratford
St. Eugene

T
T1
TI

MANITOBA
Macgregor Oakt Lakte,
Morris <Portage la Prairie
NapinItS Russell
Neepawa Souris

SASKATCHEWAN
Frobisher Limerick
Gainsborough Maple Creek
GuIl Lakte Melville
Humboldt Monte Jaw
labset Oxbow

ALBERTA
Edgerton Lethbridge
Edmonton Lorraine

Alberta Av. Mannville
"Athabaqca Av. Medicine Bat
"Namayo Av. Munson

iEdson Okotoka
Hughenden Olds
IsIly 1 Râlamt Red Deer
Lacombe Rimbey
Leduc Rumaey

BRITISH COLUMBIA

t. Thomas
'ara~hamnesville~horold 1 Tilbury
oronto
Parl't St.
Dundas St.
Dupont and

Christie Sta.
valkerton
Valkerville
Vallaceburg
'/stford
Ve-qt Lorne
&estport
Vbheatley
Vlliamatown
Vindsor
?arker

;tarbuck
tfinnipeg

Banner.
mon Av.

Rtegina'
Saskatoon
Shaunavon
Llnity
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WILL CANADA RE-PURCilASE SECURITIES?

Economic Indications Show That Dominion is Recuperat-
lng and WIth Lare WilI Reach Strong Position

The condition of no country in the world presents a
more strîking contrast to, its state a year ago than does
that 'of Canada, and perhaps no country will derive greater
economnic advantagie fromn the war in proportion to its popu-
lation than Canada, is the suggestion of Sir George Paish,
who says in the London Statist: The first effect of the war
was disastrous. For some years prevîously Canada had been
engaged on a polic>' of active expansion, and, although bier
programme was nearly finished, she stili needed substantial
amounts of money for the purpose of completing railways
under construction ýand finishing improvemnents to towns
and cities.

The financial paralysîs at the outbreak of war, and the
difficulty experienced in raising new capital, stopped, busi-
ness fromt one end of the country to the other; and just at
this moment the crops of Canada were deficient. After a
tirne, however, matters began to show some improvement,
in consequence of the advance in the price of wheat and
the ability of Canadian towns and industries to borrow in
the United States. Nevertheless, in spite of all the compen-
sation, the effect of the war was severe for some months,
and trade was extremely depressed. Perhaps the best meas-
uire of trade contraction was refiected in the gross earnings
of the Canadian Pacific Railway, which for the twelve
months to june last showed'a decline of $30M05,000, Or 24
per cent.

This situation brouglit about great economies, and as
these economies were supplemented by substantial orders
for Cainaïdiau manufactured goods given by the British gov-
ernment, the situation began to mend. In 1914 and in
previous years the activity of trade in Canada was due for
the most part to the importation and expenditure of vast
quantities of capital,

At t~he present time the recovery is due to the greatness
of Qanada's own productions and to the economy of lier
consumaption.

ReIieç.ýd In Foreign Trade Movements.
TilTie xemarkable change brought about in conditions in

Canada is refiected by the movements of hier foreign trade.
ln the twelve months to the end of August 1913, the
country's imports for consumption were as much as$M,
ooo,ooo, while bier exports were only $370,oocQ,So,, and there
Was an eXCeCss Of importS over exportS Of $291l,OOO,ooo. Iu
the past twelve months to August, 1915, however, the net
impoxrts Jiave been only $372,000,000, while the exports, in
spite of bad crops, have been worth $46o,0,000oo, and there
lias býen an excess of exports over imports of M8,ooo,ooo.
The expansion in exports lias corne from the mucli higher
price obtained for exported food and from the substantial
quantity of manufactured goods purchased in Canada by
the British government.

But the improvement inu the situation thus far shown
gives only a faint idea of the further improvement that is
likely to take place in the current year, when instead of poor
crops the country bas gathered a bumper harvest. It is
calculated the wheat crop of Canada in the current year will
be no less thali 336,000,000, bushels, against Only 161,ooo,ooo
bushels last year; that'the oat crop will be 481,ooo,000
bushels, against 313,ooo,ooo bushels, and that barley wîll
give a yield o~f iiearly si,obo,,3oo bushels agaiiist 36,000,000
bushels. The crops of this year ahould yield about twice
as intuch money as l.ast year. Althougi the importance of
the size of the crop in a year of zood prices is very great,
we attach even more importance to the expansion of acre-
age, for it is acreage that in the long rutn tells on quantity
rather than the weather. Consequently, w~e note with much
satisfaction that ini the palst vear the acreage devoted to
wheat bas been increased fromn 10,294,o00 acres to i2,986,oco
acres, or over 25 per cent., whule thte area devoted to oats
bas increased from io,oî,oo0 acres to il ,3o5,o acres, an
increase of about 1-3 per cent.

Titis additional acreage and the stili greater increase
Of acreage that rnay bc expected as the %ears pass, means
a very rapid increase in the food production of Canada, titat
i years of adverse weather the crops will be mucli greater
than in previous years of bad weather, and that in years of
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bumper harvests the yields *ill break new records. The.
existence of profitable prices for foodstuffs during the war
and the probable continuance of profitable prices for sorte
time thereafter are matters of very great importance to
Canada. Had it not been for the war the increased acreage
devoted to crops in the new countries in consequence of
the great extension of raîlways in recent years would have
brought about a substantial fail in prices-a situation which
would have greatly increased the burden of the interest
which Canada has to pay upon the great sum of British
capital invested in the country. But in consequence of the
higlier prices of foodstuffs, »hich have resulted from the
closing of the Dardanelles, as weJl as fromt other conditions,
the price of food instead of falling lias advanced, an d this
has very greatly iîghtened Canada's interest burden. As
far as can be calculnted, there is about £700,00o,oo0 of
foreign -capital ln Canada, mainly British, and the interest
burden of this is upwards of £3o.oooooo a year.

This interest would have been equal to a wheat crop
of over i5o,ooo,ooo bushels sold at a dollar a bushel, or to
a wheat crop of nearly 200,0C00,000 sold at go cents a bushel.
The price of wbeat, however, bas risen, and Manitoba
wheat is inow quoted at about 114 cents a bushel, which with
a crop Of 336,000,000 bushels will give Canada an income
from thîs one crop of no less than $383,000,000. Hence the
country is able to meet the whole of its interest charges out
of its wheat crop alone, with a big surplus. And wbeat is
only one of the products of Canada.

Many MawurI PrOduots.
ht raises great quantities of oats, moderate amotunts of

ether cereals,ý and very large amounts of cheese, butter, and
eggs, and, other dairy products. Moreover, it produces a
great quantity of minerais, flsh, lumber, and a substantial
amount of manufactured goods. The, largeness of the
country's exports since February bas been mainly due to
the heaviness of its sitipments of ma-nufactured goods to
the British governiment. It is evident that in the current
twelve months Canada's experts of manufactured goods for
war purposes wNill reacli a very large total. Having regard
to, the greatniess of the crop, the higb prices ruling, as well
as to tht he-avy orders placed in Canada by the British gov-
ernment for war materials of ail kinds and descriptions, we
sbould not be surprised if the value of Canada's exports in
the current twelve nionths were nearly twice as great as
tbey were in tbe tvelve mnonths to the end of August.

Moreover, were the country at the saine time to main-
tain tbe severe economy practised in the past twelve months
and to keep down its imports, the excess of exports over
imports would be a long way in excess of the 8150,000,000
needed to meet interest payments on foreigu capital. The
extent of the excess of exports over imports wili, indeed, be
governed mainly by the economy practised by the Canadian
people. If they recognize that economy in Canada will be
of great value to thte empire in its existing struggle, doubt-
less they will continue to be economical. If they -are eco-
nomical they may not only be able to pay the whole of the
interest upon British capital employed ini Canada by means
of their exports, but may have a substantial sum of money
to lend to Great Britain or to use in paying back to the
mother country sonie of the capital site bas supplied. That
such a possibility is desirable will bie recognized by no one
more freely. than it will be by the people of Canada.

Purihasem of 8eourltlaa LIkaIy.

Were it possible for the Canadian people dnring the war
to keep down their home expenditures and to redeem some
of the capital previously supplied by Great Britain titeir
position after the war would be greatly strengthened. 0f
course, no ont is able to forecast the situation after the
war, but niost people anticipate a great emigration to Can-
ada of muen who, as soldiers, bave led an open-air life, and
who are not willing to return to office, milîs, or mines. If
this expe-ctation is realized, Caniada 'will then necd a good
deal of new capital to take care of the newconiers. There-
fore, if during the war site strengthens lier financial position
by repaying a part of th<e zreat suai of capital obtained
prior to the war, lier abi>lity to get new capital after the
waâr will hp irerv m,,rh increised. Inde&d- she will 'hp um
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are able to pay for saine of them, at any rate, in securities.
The United States has shovvn hier willingness to take pay-
ment in securities for substantial amounts of goods, and
the Allies will necessarily purchase goods from those coun-
tries which are able and willing t0 take securities in pay-
ment rather than from those countries which demand pay-
ment in cash. The securities which Canada could take when
it has the large favorable trade balance we expect she wilI
have in the current season with hier great crops and large
Output of manufactured goods, will be hier own securities,
eîtber Canadian government, or municipal, or railway, or
industrial. 0f course, Canada might prefer ta subscribe to,
a British government loan issued jointly in the United
States and Canada, free of incarne tax. But that is a matter
that can bie dîscusseil when the trade balance of Canada is
large enaugh to enable lier ta purchase securities.

Moit Own Expenditures.
If ber people with renewed prosperity expand their con-

sumption, it is obvious that Canada may notý have a trade
balance more than sufficient to provide interest on the
foreign capital employcd by hier. Should Canada refrain,
however, from. further railway construction or town-planning
or other works entailing large expenditures, and the Cana-
dian people continue ta be economical in their domestic
expenditures, it is possible-ndeed, probable-that during
the war Canada may be able ta purchase back from Great
BrÎtaÎn a large part of the securities wbich British investors
have purchased in recent years,'

The improving conditions in Canada are refiected in the
pronouncement by the finance minister, the Hon. W. T.
White, that the crovernment intends ta issue an internal
lban for the Purpose of providing part of the money needed
ta meet the country's war expenditure. 0f course, such a
step will be ail ta the good, as hitherto the British people
have found not only money for themselves and thecir allies,
but for the colonies, and if Canada can finance bier own
war expenses it iwill considerably reduce the burden upon
Great Britain. We are not without hope, however, that
Canada will not only be able ta meet bier own internai ex-
penditures, including the mon-ey for the war, but will out
of bier favorable trade balance be able ta repurchase a sub-
stantial amount of securities from this country.

GOULU 8HIP WHEAT THROUCH PANAMA

That Canadian grain will bie able ta go through the
Panama Canal wîthout the danger of sweating and spoiling,
was the opinion given by Mr. R. Magill, chief of the board of
grain commissioners, at Vancouver.

The mnoîsture content of the best Canadian grain is from
12.5 ta 13 per cent. This is about the same moisture as grain
from the Argentine, which bas crossed the equatorial zone in
shiPinent without spoiling. Flour has also been sbipped froin
Canada to South Africa throughi the equatorial zone wîthout
sPOiling. Wheat from, the United States lias als-o crossed the
tropical zone safely. The moisture content of some 'of these
wheat bernies from the United States bas been about ii per
cent. These shipments of wheat, however, have crossed the
equator in sacks. It remains t0 he seen wbether wheat in
bulk can be shipped Ilirougli the Panama Canal without
spailing.

MORTCACE LIFTINC SCHEME

Tile draining is described by a correspondent of the On-
tario department of agriculture as "'A mo>rtgage lifting
schemne," and judgïng by the number of traction ditchers ne-
ported ta bie at work in the Province this year many farmers
agree with that sentiment. The very wet season, however,
while emphasizing the need for field draining, hindered the
work greatly, but a considerable amounit of tile was laid both
by liand as well as by machine and the probability is that
next year will see more draining than ever dane by farmers.
A fair amnount of improvement has been made in farn dwell-
iuigs, barns, etc., and considerable wire fencing has heen
doue, but not so much as usual, owing ta the heavy work of
harvesting, the long speils of wet weather, and the fact that
many iroung mvin bave left the fanm during the yean for the
battie front.

BUSINESS 0F 16,000 GRAIN GROWERS

Keen Buying and Sclfing of Wheat and Other Products
Give Satisfactory Returns to Western Organization

An interesting report of Grain Growens' Grain Coin-
pany's operations for the year ended August 31St, furnish.
ing evidence of the extension and gnowth of that organiza-
tion, appeans on another'page. Profits accruing from al
operations totalled $226,963. The amount of grain received
by the compa-ny was 18,8zi,o4z bushels.

The total number of shaneholders in the company at
August 3ist was 16,773. 0f these, 8,034 are in Manitoba,
6,7'64 in Saskatcbewan, 582 in Albenta and 663 in British
Columbia.

RoeIpts Over $150,00.
The neceipts from grain and merchandise accounts,

commissions, elevation, storage , screeningS, twine, ma-
chinery, etc., totalled $781,864, and dividends from invest-
ments were $98,571, making a total of $880,436, whule
salaries, rent, power and ail expenses absorbed $650,649).
Among the varied interests of this organization of producers,
two ini the past year sbowed striking development. They
were a brancb of the grain business carried on by a sub-
sidiary of the company, namely, the Grain Growers', Export
Company, which handled more than forty-five million
bushels. 0f this, between tîrty-eight and thinîy-nine million
bushels was United States grain. This large volume of
business was made possible through the ver>' favorable lune
of banik credit the compan>' secured.

The nesult of the year's export operatians showed a profit,
after making careful provision for contingencies, of $51,
ooo, the greater part of this profit being made fnm ex-.
ponting United States grain with a line of credit secured
from a New York bank.
SedlIng of Morchatndise.

And the merchandise department, which sbowed a busi-
ness done Up to the end Of Augus1t, 1914, exclusive of ma-
chinery, totalling about $58o,ooo For the year ending
August 315t, 1915, exclusive of machinery, the total volume
of* sales amounted ta, over $ 1,o62,000, or an increase of
slightly over 84 pen cent. This was made up as follows:
Flour, $54,309; woven WIne $52,290; lumber, $121,485;
posts, $i5,z65; builders' supplies, 813,714; COal, $60,067;
ail, $477 ; apples, $39,227; barbed wire, $49,o38; tmine,
$648,905; and n3iscellaneous praduce and supplies, $7,7 IL
Total sales, $î,o62,393.

The assets of the compa-ny have increased fromn $1,5311-
782 last yean ta $ 1,619),342 in the present retunn, an increase
of about *87,47o. The subscnibed capital of the company
is $î,îqg ' ,0. The increase in the paid-up capital lias been
$96,oî5, the paid-up capital of the cornpany being $876,422.

Out of the profits of 8226,000 the directons have set aside
$8o,ooo for dividend accaunt, and have incneased the general
r'esenve to $340,000, leaving a balance ta carry fonward ta
next year at the credit of profit and loss of $7,1 56.

The mnembers and clients of the Grain Growers' Grain
Company should feel pnoud of their organization.

CANADA WILL MOTý MAKE BIC GUNIR

Canada will not have a big gun industry yet, The
imperial gavernment has decided not ta proceed with the.
establishment of a plant for the manufacture of heavy artil-
1er>' in Canada, for the prsent at least. The imperial gov-
ennment's reasan in coming ta an adverse decision is not
known, although the question of tirne ma>' have been one
of the chief considerations. It bas been stated that a Cana-
dîan artiller>' plant could net do verv much in the way of
output inside of six months. The establishment of sucli an
industry would have meant a distribution of orders amounting
to many millions, the proposai having been ta have the
Parts mnnufactured at various points and assembled at one
or two large plants in the East. Although the decision of
the War Office does not preclude a renewal of the proposai
at same future tixne, it is considered bere ta be unlikel>'
that an>' further steps will be taken. It is pointed out, how.
ever, that there is plent>' of 'worlc ta be dont in the Produc-
tion. of shelîs and other munitions.

Volume 55.
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CANADA AND RUSSIA

They WH! Get Greatest Material Benefits Alter the War,
Says C. W. Barron

The United States has loaned the allies $5o0,ooo,ooo,
and preparations are being made for a further advance of
$i 5o,ooo,ooo, in additioýn ta which innumerable credits
which the public neyer hear of, have been granted, and.
$750,0oa,000 worth of goods have been supplied.

These statements were moade by Mr. C. W. Barron,
President of the Wall Street Journal, the Boston News
Bureau and other Ujnited States publications, in an address
ta the Canadian Club at Toronto this week. Hie added that
through the federal reserve act of the United States credits
of $4,ooo,ooo,ooo were available should United States
bankers wish ta make further loans. Indeed, $2,00o,oao,000
of credits were available without utîlizing the privileg-es of
the act.

Mr. Barron thought that the greatest material benefits
which wauld accrue from the war would be ta Canada and
Russia. The Russian Empire and the upper part of the
North American continent, hle said, were the only parts of
the world where great wheat-groxving lands w ere still open
for development. Canada had the -splendid advantage of
raiiways already huit and of a fine farin of government,
and was certain ta attract inen from aIl over the world ta
develop hier great resaurces. He feit convinced that the de-
velapment of Canada during the next thirty years would
exceed any developments which had ever taken place in any
similar period of the world's history. Canadians sametimes
thought that they already had too many railways, but as a
matter of fact they did flot have enough to take care of
future developments.

Hie had no doubt as ta Great Britain's ability ta, finance
the war. They would find, he assured the gathering, that
the cost of the war would nat be sa crushing a burden as
iwas popularly supposed, On the contrary, a period of in-
flation in waLres arnd in prices genrerallv would set in, pro-
duction would be stimulated, and the British Empire might
actuallv find itself richer after paxing its war debts.

Asked as ta how long Britain could continue ta pay
$25,OO0,oo0 a day for the expenses of war, Mr. Barron re-
plied:- "As long as you and I back them up." Whcn he was
in England recently hie had been discussing with a noble-
man the great increase in incarne tax, and the latter had
stated: "It is not begrudged. They can have everything
but aur bread and butter." As ta, Britain's ability ta pay
the bis, "1there will be no diminution in that cruse of oil,"
he declared. "So long as Britain's name on a scrap of paper
is made good by hier blood and treasure before the world
you can put no commercial value or limit an Great l3ritain."

cormany Nearlng Exhaustiof.
Germany was actually starving, he was certain of that;

hier home production was exhausted, and everything she
purchased eibroad had now ta be paid for in gold, sa that
in finances also she was fast approaching 'a pcriod of ex-
haustion. He did not believe Germany could hold out an-
other winter.

Three factors wauld cause the collapse of Germany.
These were shortakre of men-the Teutons had lost î,ooo,ooo
killed and .4.ooo,ooo in casualties; shortage of food; and
failure ta finance--nations sending supplies ta Germany
were now demanding cash with the order, "and cash mneans
gold."
As to Rusala's PosItion.

The banishment of vodka in Russia had gîven won-
derful results. The drink bill of that country bail been
$soo,aoo,ooo a year, Since this drînking had been abolished
the increase in the savings deposits of the people had been
more than $300,oao,ooo. Afte-r the war Russia w~ould have
otltets thropgh the Dardanelles and the Kiel Canal, wbich
would be free ta the whole world, and a great era of peace
and development was assured.

The new Uine of trtin-atlantic steamers, under the direc-
tion of the France and Canada Steamship Comipany, which
emoanates from Boston, has heen organized ta carry on a
steamship service between France and Boston in the winter
and Quebfec in suxnmer.

-I

MADE UP TO A STANDARD
NOT DOWN TO A PR/CE

RUSSEn»"LL
Light 'Six

$1475

When you step th.rough the wide doors of the Russell Llght
Six, and stretch out in the deep, well-cushioned tonneau, you
realize the importance of length in a motor car. The day-
after-day pleasure of driving in a big, roomy car makes long
wheel-base a thing to bc demanded.

Whezi you turn off the. madacam on to the rough, unmade
roads, you are grateful for the extra clearance Russell designers bave provided in thus car.
Safety and freedomn from annoying break-dowfls loom large in the. family touring car.

The Russell Light Six has a wheel-base of 121 inches.
Road clearance 10o/ inches. Tires 33 x 4 inches.

Motor-Continental 3j in,. bore x 41 in. stroke, a unit %%ith transmission and clutch. WESTINGHOUSE two unit
electrie starter and lightlng systemn wit double biulb searchl its. UNDERSLUNG REAR SPRINGS, FU LL
FL.OATING REAR AXI.E, with worm-bevei gears. VACUUM FUEL FEED, ONE-MAN TOP, NON-SKID
TIREýS on reiir whees ltnropean Strearnline boidy wlth oval fenders. Tourlng-41475. Cabriolet.-81825

RUSSELL MOTOR CAR CO., LIMITILD
Executive Offices and Works: Brnhs Montea.i Toron>ito, Soie Cnadian L.icensres

West Toronto. H~nmilton, Winnipeg, Vancouver. Knlght Motor.
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WAR LOAN

DOMINION 0F CANADA
ISSUE 0F $50,OOOOOO 5%1o BONDS MATURING lat DEC., 1925 M

REPAYABLE AT PAR AT

E OTTAWA, HALIFAX, ST. JOHN, CHARLOTTETOWN, MONTREAL, TORONTO, WINNIPEG, E

REGINAX, CALGARY, VICTORIA.

-INTEREST PAYABLE HALF-YEARLY-lst JUNE, lst DECEMBER.

ISSUE PRICE 972
-A FULL HALF-YEAR'S INTEREST WILL BE PAID ON ist JUNE, i916.

- THE PROCEEDS 0F THE LOAN WILL BE USED FOR WAR PURPOSES ONLY.

In the event of future issues (other than issues made. abroad) being made by the Government, for theE
purpose of carrying on the war, bonds of this issue will be acceptrd at the issue price, 9734, Plus accruedE

E nterest, as the equivalent of cash for the purpose of subscriptions to such issues.

- THE MINISTERý 0F FINANCE offers herewith to principal, or for fully registered bonds without E
= on behalf of the Government the above named Bonds coupons.
E for subscription at 97ý/ payable as follows: Delivery of scrip certîficates and of bonds will be

îo pr cnt. n aplictio, made through the chartered banks.
icpercen. n apliatinThe interest on the fully registered bonds will be

74 "3rd January, îgî6, paid by cheque, which wîll be remîttcd by post.
20 " s Fbury 96 Interest on bonds wîth coupons will be paid on sur- =

20 cc s arh 96 render of coupons. Both cheques and coupons will be

- 20 i st ary, gi6 payable free of exchange at any branch of any char- E
- 20 " <Ç îst ay, ~î6.tered bank in Canada.

- The instalments may be paid in full on and after Holders of fully registered bonds without coupons =
E the 3rd day of january, ioi6, under discount at the will have the.riouht to convert into bonds with coupons, =
E rate of four per cent. per annum. All payinents are payable to bearer or registered, without payment of

= to be made to a chartered bank for the credit of the any fee, and holders of bonds with coupons wilI have E
E nister of Finance. Failure to pay any instalment the right to convert, without fee, into fully registered E
- when due will render previous payments liable to for- bonds without coupons at any time on application in =
E feiture and the allotmaent to canellation. writing to the Minister of Finance.

E Applications, accompanied by a deposit of ten per The issue will bc exempt from taxes-ncludiîng =
cent. of the amount subscribed, must be forwarded any income tax-imposed in pursuance of legislation E

E through the medium of a chartered bank. The bank enacted by the Parliament of Canada.
will issue a provisional receipt. The bonds with coupons will bc issued in denorni-

This loan is authorized under Act of the Parlia- nations of $'Oc>, $500, $î,ooo. Fuliy registcred bonds =

E ment of Canada and both principal and interest will without coupons will be issued in denominations of =
= be a charge upon the Consolidated Revenue Fund. $1,ooo, J$5,ooo, or any authorized multiple of $5,ooo.

- Forms of application may bc obtained from any Application will be made in due course for the E
= branch of any chartered bank in Canada, and at the listing of the issue on the Montreal and Toronto Stock
E office of any Assistant Receiver General in Canada. Exchanges.-

- Subscriptions must be for even hundreds of dollars. The loan will be repaid at maturity at par at the -

Iu case of partial allotments the surplus deposit office of the Minister of Finance and Receiver General
E wxl b appiedtowrds aymnt o th auountdueon t Ottawa, or at the office of the Assistant Receiver

the -January instalment. General at Halifax, St. John, Charlottetown, Mntreal,
Scri cetifcats pyabe t bererwil beissed, Toronto, Winnipeg, Regina, Calgary or Victoria

after allotinent, in exchange for the provisional Th ok fte loan will be kept ut the Dea-
receipts. ment of Finance, Ottawa.

When the scrip certificates have been paid in full Recognized bond and stock brokers will be allowed
- and payment endorsed thereon by the bank receiving a commission of one-quarter of one per cent. on allot-

the money, they may be excbanged for bonds with ments made in respect of applications which beaT their
coupons attached, payable to bearer or registered as stamp.

- ---

Subscription Less wIlI close on or before 3Oth Novemlber, 1915.
E Finance Departmnent, Ottawa, 22nd November, i915.
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BRITISH AND GERMAN FINANCE

Their Methods Compared -British Financing is
Straightforward

"Compare Britain's financial position with Germnany's,"
said Mr. Walter Runciman, president of the Britisli board
of trade, when interviewed by a United States newspaperman
recently. "The present German financial plan is 'borrow,
borrow, borrow.' The ultimate resuit of this will be nothing
short of the absorption of the whole German wealth in war
lbans. The only hope of salvation suggested by Germany's
finance minister is that Germany's vanquished enemies must
pay the cost. This solution may be inadequate even if Ger-
many had a chance of winning; but if she does flot win,
what then ? Prolongation of the war makes a successful
financial issue for hier more doubtful, and every month of
ho'stilities means the absorption of more of hier wealth at an
appalling pace. At the end, to re-establish their overseas
trade, German business men will have te provide themselves
with cash for what they buy abroad and will have to sel
their war loan. The price, which is artificially maintained by
specially constructed îyndicates at present, must drop to a
discount immediately the support is witlidrawn.

Loans by Artificlal Moans.
"Germany has to support hier loans by artificial means.

Britain could have done exactly the samne. When our first
boan was fioated, if we had established a powerful syndicate
and forced the price te a premium by thus rigging the mar-
ket, we could have floated a second loan on better termâs
for the exchequer.

"We rather chose methods open and straightforward.
The boan is issued; it takes care of itself without officiai
assistance; its price is regulated by supply and demand, and
everyone knows the exact state of the market. This system,
lias in it no element of trickery, nor any syndicate stock ex-
change devices which are the tools of the unscrupulous coin-
pany promoter. Therein lies the strength of the British
niethods. The British investor pays for his war stock out
of his fortune and savings, and the gigantic subscriptions
have been made on a sound basis. The accumulated wealth
of centuries lias enabled our war loans te be taken up by
our own people without incurring fresh liabilities.
Cam cet CoUd.

"Any Englishman having a balance at the bank can
withdraw the money in notes and convert those notes into
gold at the Bank of England. He can pay a debt in Europe
or America in bullion without let or hindrance. It neyer
lias been necessary for us to prohibit the ex-port of gold.
We are prepared te meet our liabilities on a free gold basis.
Since August, 1914, Great Britain'has exported £13,850,624
gold bullion and -coin in the ordinary course of business, ini
addition te large soims exported by the Bank of England for

A BOUT the SignificantI
' Shake-up in Trade and

[ Cotmerce. I

government account, and no individual is prevented fromt
meeting his liabilities abroad in this way if hie prefers te
seulie by bullion transaction. Moreover, the Bank of England
note is covered by gold to the extent Of 200 per cent.

"As f ar as we can ascertain, the German note is covered
by about 43 per cent. Indeed, if Germany had not refused
to pay hier notes in gold, she long since would have come to
a financial standstill. That she refuses te pay hier notes in
gobd is a fact that neutral ceuntries might webl note for future
guidance.".
Cermen Deproclation Throo Times Creator.

Replying te the question, "How do you account for the
depreciation of the pound sterling in New York?" Mr. Runci-
man rejoîned:-

'Wliat is the explanation of the depreciation of the mark?
You will see that the mark is at a discount in New York of
1434 per cent., while the pound sterling is at a discount of
5 per cent. The contrast is the more remarliable when you
remember that Germany has made very small and diminish-
ing purchases in America, whereas our purchases in America
have been gigantîc.

"Britain's financial strength lies in the fact that she is
ail the time earning income by production for herself and her
foreign customers, and by carrving cargees acress the seas
for 'vast numbers of foreign merchants in British vessels,
sO that by preserving lier industrial and commercial activi-
ties during the war she lias found two successive increases in
lier taxation a burden comparatively easy te carry. She is
indeed paying enormous sums eut of hier new taxes towards
the actual cost of the war. Germany dare nlot increase lier
taxation at ail. Great Britain's expert trade lias shown amaz-
ing strength. When the war broke out hier experts to Rus-
sia naturally were interrupted, andi lier experts to Germany,
who formerly had been a great custemer of hers, came ab-
solutely te an end. In spite of this, from the first days àf
September, 19,4, our expert figures continuously have ad-
vanced from, £26,674,1oî in September last year te £32,308,-
432 in September this year. British credit is built upon the
firm rock of profitable production, and ber producing power
is enabling lier to dispense with ail dodges and tricks re-
sorted te by lier weaker foc for obscuring the true position
and j>ostponing the day of reckoning. We not only finance
ourselves, but, witli tlie co-operatien of France, support the
Russian exchequer in lier foreign purchases and provide the
Belgian and Serbian governments with the funds necessary
for them. te preserve their national existence."

FOR IN8URANOE MEN

"Insurance men always book The Monetary Times over
for somnething of interest in their business, and I am pleased
te say, in the past we have lad saime lelpful contributions.
With best wishes for the success of your valuable paper
in the future."--W. T. -Hart, brandi manager, Edmonton,
Imperial Lif-e Assurance, Company.

BRITISH FINANCE BULL PASSED

The British finance bill has been passedl by the imperial
house of commens. Mr. Bonar Law, speaking of finance,
said that the country had ta risk bankruptcy te bring the war
te a successful conclusion. Some means would have te be,
found whereby persons who wished te sAI te the government
and trust its credit would be ale to do se.

He was net afraid of lexchange taken by îtself. The real
thing was the country's financial stability as a whole, and
lie declared tînt the situation was dangerous, for se long as
money was borrowed freely for the expenditure required there
was a fictitious presperity, and instead of malcing sacrifices
the people were spending more than ever.

The moment the time came wlen the country could flot
raise indefinite loans--and, if the war lasted longz enougli, it
would come--the country would have te find other mneans for
carrying on the war.

He liad been leoking into the cost cf munitions and had
found that munitions were cesting three or four times more
than thev would have cost under the old conditions. That
could net go on indefinitely. If the financial position was ta
be kept rig1ht, workmen and commercial men must set their
faces against any increase in the payinent for anything nmeded
for the conduct of the war,

HOW 1IHE UNITED STATUS HAS
BECOME CANADA'S BEST BUYER

AND BANKER.

The Monetary .Times AnnualSee
PRICE 50c.JANUARY, 1916
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WESTERN CANADA'S WHEAT CROPý

Mr. E. F. Hutchings Tells of His Trip Through tii

Prairie Provinces

What the millions of bushels of wheat and their cash
values mean to western Canada, is indicated in a letter to
Thèe Monctary Timnes fromn a gentleman who knew the prairie
life of 4o years ago; when the wild buffalo and the wild
Indian roamed the plains; when there was flot a head of
wheat grown west of Portage la Prairie or between Portage
la Prairie and the Athabasca and Peace Rivers.

Contrastiag that time with the present, Mr. E. F.
Hutchings, of the Great West Saddlery Company, writes:

"If you had been with me to view the western plains,
while the wheat was higli in the fields, you would have said
that the sight was really and truly the greatest thîng you
had ever seen on land-a veritable ocean of wheat and grain
from Winnipeg to the mountains; from the boundary line to
the Athabasca.

"We had a good crop in Manitoba. An automobile trip
from Regina through what was known as 'Pile o' Bones'
Creek, and thence north-west to wbat was the old police
barracks, in the direction of Long Lake and back along the
Qu'Appelle Valley to Regina, gave an iakling of what I was
going to see further west.
Whéat Crows Everywhor,.

"Then on to Moose Jaw, which was the beginning of the
droughty district last year. From, there to Swift Currént,
which was badly drought last year and from there to GuIl
Lake, which had no crop at ail last year. To see this
country ail covered with wheat, running from 35 to 45 bushels
to the acre of the finest grade the wonld ever produced, would
make any Canadiaxi feel proud.

"Then through the Missouri cotoes or bis, where the
Sîr'Lister Kay farms were such a failure some years ago.
To see ail these hbis or cotoes one great field of beautiful
grain, was something marvellous. What we old-timers
thouglit vwas a howling wilderness or was only fit for goats
or cattie ranches, is now covered with prosperous farms.
Lethbrldge and Fort Macleod.

"Then we passed on to the Crows' Nest Pass road to
Letlibridge and Fort Macleod. Talking to some of the f arm-
ers here tliey said: 'Talk about wlieat this year I Whal, wlial,
wheat grows everywhere!' One f armer came ixito Macleod
and said that lie had offered bis farm for sale for $8oo
last year. Now that se1f-sarne farm had grown 8,ooo bushels
of wheat this year and it runs 63 bushels to the acre and 67
pounds tu the bushel, and you cannot buX ýthat f arm axi3
more for $8oo, as it is worth $8,ooo. Another farmer stated
that he bad growxi on one piece 84 bushels to the acre because
it had been double seeded by mistakre <having changed lis
hired maxi). Another camne in and told me that lie thaxiked
God wve had a good government, who had gîvexi thexi seed in
Southern Albierta this year. Wbea lie heard about free seed
lie wexit and got sorne of it, but lad no time to do spring
-ploughing s0 lie disked it ini on stubble and 'thei,' lie said,
'the gol' damn thing rua 4o bushels to the acre Ail the samle.
The funny thing about it, all 1 had te do was put the wheat
ini stook and it thrasbed itself anid "gone" to the elevator.'
Whea asked how this happened, lie said, 'the gol' darm
sberiff had taken it and lie thrashed it and marketed it and
then lie had enougli money out of it to pay ail my debts anid
hand me back $4.000 in cash. You bet it is the greatest
wheat crop lie ever saw.' So much for Soutlierx Alberta.

IlWe automobiled from Macleod back to Calgary through
what used to bie entirely ranching district and, to be hontest,
Idid not know there was more than two or three farms cul-
tivated. Some of the wheat stories seemed pretty extrava-
gant, but they were borne out by the facts obtained from
thrashers and others along the way.
Panners WiII Lend to Noighbors.

"From Calgary we went nortli to Edmontoni and thexi
automobiIed around the country for a great many miles, but
the sanie thing was seen frein one end to the other-wheat,
wheat, wheatl the most wonderful siglit of wheat any one
could see. We came east froni Edmontoni by way of Egg
Lake and Saskatoon. At Saskatooni 1 met a fariner at lunch,
who had a pleasant saille. In fact, bc did not look like a
fariner but Iooked lîke a speculatoi, beinig so well dressed
andi jauntily clad. la reply to questions, lie said lie came

from Egg Lake and was just a common everyday f armer.
WVhen asked how many acres lie had in this year, lit
answered, 'One thousand acres, with a crop of 40,000 bushels
of wheat.' The whole thousand acres had averaged 40
bushels to the acre, and he expected to get 114o,00o for the
40,000 bushels and, 'from market prices, he wîll realize his,
expectations.

Wise Boy of the FanilIy.
"He said he originally came from, Ontario and his father

had xoe acres down near Bruce. He said he had got tired of
picking stones down there some years ago and thought bc
would corne west contrary to his parents' wishes. The old
man had raised a band of boys on the farm and they had ail
done, pretty well and the old man was stii on the farm. He
was in Saskatoon with his father, having invited the old
gentleman up to see his crop. The f ather had been out visît-
ing the son's farm and was on his way home. Instead of
calling the boy a fool for coming west lie said he was the
only wise boy in the family, .that the boy had simply made a
fortune in one year-more than he had made ini ail his life-
time farming in Ontario.

"These are a few of the facts you find in travelling over
the western country at the present time. There is decidedly
an air of optimism with the farmers, ranchers and dairymen
'n western Canada. They ail feel they will pay their debts
and'have suficient to spare to make a good start for next
year, and some of them, in fact a considerable number of
them, will have considerable money to loan. This money
they do not intend to put into corner lots or sub-divisions.
They have had their experience along this fine, but are going
to loan it to, their neiglibors, so they also can improve their
farms and raise a bigger crop next yeaIr, if it is possible."

BANK'BRANCHES OPEMED AND CLOSED

During October there were '6 branches of chartered
bànks opened and 7 closed, according to Houston's Bank
Directory.

Branches Openad---&
Laprairie, Que ......... La Banque Nationale.
Lorette'tile, Que ........ La Banque Nationale.
Meota, Sask ........... Bank of Hamilton.

*St. Prosper de Cham-
plain, Que .......... Banque d'Hochelaga.

St. Therese de Blainville,
Que............... -La Banque Nationale.

*Waterloo, Q-ue .......... Banque d'HocKhelaga.

Branche COléd-r.
*Hamilton, Ont., Mountain

.Branch............
Lytton, B. C...........
Manher, Man. .. ý.......
Mirror, Alta ...........

*SewelI Camp, Man.
Toronto, Ont., Yonge St.

and Yorlcville Ave.
Valcartier Camp, Que.

*Sub-branches.

Standard Bank of Canada.
Bank o.f British North America.
Bank of Hamilton.
Canadian Bank of Commerce.
Bank of Hamilton.

B3ank of Toronto,
Bank, of Montrexil.

EXPORTABLE SURPLUS 0F WHEAT

According to an officiai estimate of the wbeat Yieid in.
Canada this year, out of a total yield of 3_36,258,000 bushels
there will be an exportable surplus Of 228,132,000 bushels.
The average loss in dleaning and allowance of io per cent.
for grain not of merchantable quality lis estimated at 33,625,-
000 bushels. The total amount retained for seeding next
year's crop, say i4,000,oo0 acres at 1.75 bushels per acre, is
placed at 24,500,ooo bushels. The amount required for food,
averaging 6.25 bushels per head, is estintated at 5o,ooo,ooo.
bushels. The quantity of wheat and wheat Zlour estimated
as available for export is 85,558,00o bushels in excess of the
previous higli record of 1913-1914, anid represeats nearly 68
per cent. of the total production of ic)x5.
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Have you yet Subscribed to the

New War Loan
This is Canada's first attempt to float a large loan at home. Only a steady stream of
subscriptions will insure complete success. Every patriotic Canadian should invest in this
Great War Loan. You obtain the safest possible investment to yieid

an incomne of 51/2 per cent.
None should show a moment's hesitation. MEN-munitîons-MONEY-all are needed.
The bonds you hold will be a record of the way you helped your King and Country.

It is your Patriotic Duty to Subscribe something.

Wood, Gundy & Company
London. Bng.

Canadian Padifc Rallway Building

Toronto Sasicatoon, Saak.

W. GRÂAAM BROWNE & Ca.
222 St James Strest ... MONTREAL

War Loan
Dominion of Canada

5% Bonds Maturîng lat December, 19M5.

lttcut payable half-yearly, June lst. Dbtcember lat.

Price 97.50. Ylelding practically 534Y..
To insure Allotm.ants applIcations thould be telegrapbed immediately.

A. H. Martens & Company
(MemersTorntoStock Bachange
In'vetmient Brokers

Royal Batik Building, 60 Broadway, 29 South LaSalleSt.,
Toronto.' NewYork. Chicago.

£EMILIUS JARVIS A. D. MORROW

[MILIUS JARVIS & cGl
MWEM BERISTORONTO STOCK EXCHANGE

GOV ERNM ENT
MUNICIPAL

-AN C

CORPORATION
SECUR ITI ES

JARYIS DOILDINC - OOJ

1: .1

CÂNADIAN BONDS
AND DEBENTURES
BOught, Soid and Apprlmd

November 26, 19iý5.
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INVESTMENTS AND THE MARKET

News and .Notes of Active Companies-Their Financing,
operatiolis, Developmeflts, Extensions, Dividends

and Future Plans

Hew8on8, Liltod.--The property of the company. re-
cently sold by'auction, was bought in for the bondholders
by Mr. E. F. Stevens, the bid being $io2,ooo.

Trust and Loan Compnany of Canada-For the six
months ended September 3oth last the met profits of the cern-
pany arnounted to £6o,372, compared with £61,o87 for the
previeus six months. The statutory reserve fund bas been
increased by £16,578, -bringing this fund u1P ta £436,412,
while the special reserve fund bas been increased ta £12g,-

aoo, being an increase of £5,000.
The directars have recommended a dividend at the rate

of io per cent. per annum, less incarne tax.

Dominion Park ConipnY.-Gross earnings for the year
ended October 31st, 1915, totalled $108,777, a decrease of
$62,971.83, compared with a year ago, wbile the decrease
in net earnings was $25,967. The management reduced the
cOst Of operation by $37,004, compared with the previcus
year. After deducting operating expenses, expenditures foi
repairs, insurance and general expense there is a surplus
cf $4,151, which, added to the sur-plus on hand at the end
cf October, 1914, made the total surplus of the Company
$133,793. Frorn this amaunt. is deducted dîvidends paid in
i915 ta the amount of $î2,ooo, leaving the present surplus
cf the company at $121,793. Cash on hand amaunts te
$65,o57. The dividend amount represents a paymnt of ont
per cent, for each of three dividend periods of the year, the
fourth payment having been deférred.

Russell Motlet Car Company.-A special meeting of the
shareholders of the company has been called for Monday,
December 6th, at Toronto, ta sanction the amalgamation:
with tht Willys-Overland Company, Toledo.

0f the $6,ooo,ooo capital of the new compatly, $3,000,000
is preferred and $3,000,000 comman. The preferred will be
divided inta two Classes: (i) Preference stock, $1,000,000

cumulative 7 per cent., redeemable within five years at *110

per share, and if not so redeemed the'holders are ta have
the option of conversion into comman stock at par at any
time during the succeeding two years. (2) Tht balance,

82,000,00, of preference stock is to b. known as class B
stock, with a cumulative 7 per cent. dividend, with the option
ta the holder of conversion into common stock at par value
at any time within five years. 0f the cammon stock, only
$1,oo0,00o WÎiI be issued at present. The shareholders oÏ
the Russell Motar Car Company will acquire approxilnatly
one-third interest in tht new Willys-Ovtrland Cornpany.
For the assets which the Willys-Overland Company take over
the shareholders'of the Russell Mator Car Company will re-
ceive: (a) Tht whole of class A preference stock; (b) 200,-
ooo cf the issue of one million cf camman stock te be re-
deemable at the option of the Willys' înterests at $200 per
share within five years; (c) illoo,ooo in cash.,

The Russell Mater Car Company rmain aIl cash accaunts
and bills receivable. The Willys-Overland Campany, cf
Toledo, have agreed' te subscrîbe and pay for in cash
$î ,8oo,ooo of the class B preference stock cf the new
Company.

Canada Capper CorpOratlOit.-The Canada Copper Cor-
poration , wbich controls the British Columbia Copper Comn-
pany, bas submnitted ta the holders of the collateral trust
debentures cf the former a plan for the exchange of these
debentures for the stock of the corporation on the basis of
$2 a share for the stock, which bas a par value of $5. The
debentures were orîinally convertible into stock at par.

This action was taken, iu cotinection with plans for new
financing and the develapment of new properties. The cern-
pany proposes te expend $2,ooo.oooý ta build a 2,000-ton

concentrator and power plant, provide for general develop-
ment work, and comnpitte payaient on dlaims undler Option.
Bankers have been consulted in connection 'with this new
finanding, and it was deemed advisahle ta retire the out-
standing debentures, amounting ta $6 00,000 out cf an au-
thorized issue of $t,ooo,ooo, before any further flnancing
was undertaken.

in a circular letter sent te debenture holders the f ol-
lowing information is given: The engineers report that there
have been developed to date at Copper Mountain 8,9goo
tons of proven ore, averaging 1.75 per cent. copper, anid
2,000,000 tons of partially proven ore, averaglflg 1.75 per
cent. copper, or a total of îo,goo,ooo tons, with an average
value of 1.75 per cent. copper and an estimated recoverable
value Of 20 cents a ton of ore in gold and silver. The erec-
tion of a plant Of 2,000 tons daily capacity to treat the ores
at Copper Mountain, British Columbia, bas, therefore, been
recommended. The above rate of extraction will permit of
flfteen years' operation.

Mining at the Copper Mountain property will be by
means of tunnels, approximately 5o per cent. by open-cast
glory-hole method, which means that steam shovels will be
used with a much lower cost than the old British Columbia
Company ever enjoyed. It is estimated that the cost of pro-
duction dur ing this stage will net exceed 8.5 cents a poundc
of copper and cost of production fromn the deeper hales will
not exceed îaý4 cents.

The right te convert will expire on December i sth, igi 5.
The company reserves the right te return the debentures
if in the judgment of the board of directors it is found in-
excpedient ta carry out the contemplated plan of financing.

Interest to January ist, 1916, will be paid upon deposit
of debentures. Owners of a large percentage of debentures
have already signified their desire to avail, themselves of the
oppartunity of converting.

BRANDON CITY COUNCIL FAVORS ADVERTISINC

The finance committee of the city council of Brandon,
Manitoba, recommended ta council that a full page advertise-
ment be inserted in Thte Monetary Times Annual at a cost of
eighty dollars. Alderman McKenzie, seconded by Alderman
Trench, moved that this recommendation be vetoed. This
motion was defeated by eight ta two, only the proposer and
the seconder votîing for it, and the advertisement will be in-
serted.

Alderman Patmore pointed out that many outside in-
vestors wereinterested ia Brandon's securities and real estate.
Alderman Curran and Mavor Cater warmly replied te charges
that there was no use of the city's advertising in Thte Mont-
tary Times Annual becausýe the council wanted to show
favoriîsm in the sale of debentures and did not want competi-
tien for the city's issues.

The Mayor and Mr. Curran made it clear that every hona
fide offer always received proper attention, and întimated
that a request for an option could not be classed as an actual
offer ta buy. The city of Brandon had used Thte Maneeary
Times Annual before for advertising. with good results.

LESS FALL WHEAT SOWN

The area sown to faîl wheat for next year s crop is t,-

ioo,8oo acres, which is about 15 per cent. less than the area,
Of 1,294,000 acres sown in 1914, for the 1915 crop. The de-
crease is principally in Ontario, and is due to the heavy rains
Of August, which prevenited the 'working of the soil 'in time
for seeding, states the census and statistics branch of the de-
partruent of trade and commerce in its report.

"'The area sown to faîl wheat ln Ontario is estimated to
be 82o,6oo acres." states the report, as compared with i,-
043,000 acres sown in 1914, the decrease being 222,400 acres,
or over 21 per cent. In Alberta, there is an increase from
243,000 acres in 1914 te 260,500 acres in 1915, the plus differ-
ence representing 13 per cent. In Manitoba there is a de-.
crease from. 10,900 te 9,400 acres, in Saskatchewan there
is no change frgm the estimated area of 4, îoo acres and in
British Columbia there is a small increase Of 200 acres1 mak-
ing 6,2o0 acres sown ta this crop. As regards condition on
October 31, the figures are 88 or 89 per cent. of the standard
for Canada and for Ontario and Alberta. In Manitoba the
condition is 69, in Saskatchewan o_3, and iu British Columbia
gs. For Ontario and Alberta the figuresý of condition are leis
than in either of the two previous years, when the condition
on October 31 was over g0.

For all Canada about 53 per cent. of the area intended
for next year's crops is reported as ploughed by October
3 1, as compared wjth 71 Per cent. last year and 54 per cent.
in 1Q13. In the iiarth-west the percentages are as follow:

Manito«ba, 36, agaîns.t 92_ Sa-katchewanr, 17, aga9inýst 77;
Alberta, .34, 5gis 6- -
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Por ArhurandFot Wllim RsUROBINSON & BIACK
PortArtur nd ort illam ealEstate, Insurance & Financlal Agents

Realty Investments CENTRAL WINNIPEGOPE E A SPECIALTY

Inside City and Revenue Producing Property. orna.:s 200 Carry Buildilng, WINNIPEG

Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the . H O H RA & C .
twjnCites.(Memnbers Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western
General Realty corporation,, Limited Municipal, School District, Rural Telephone Debentures

iVbalez, Building, POIRT 'AWIJR *uit , î*r specialized, in. Write for particulars.
ROYAL BANK BUILDING. TORONTO.

Reprenenting LOANIO
Eib lg bie Amr.

eowInar. Co. W estminster Trust Company)(WAGHOR "~~r, Head ornle, New Westminste. B.C.

INSU RANCE Eeuos rses iudtr n sine
Oaledonio lme. Oo.euos rutelqîaor n sine

Stekr*Y8 PmucaletInuaue getsMtante Amer., Londonj J ONS Managiflg Diet JA. RENNIE. Secretary-Treasurer
VANCOVIJYB ansi LO~NDON, Englansi littoosi Plate Gi

OLDFIELD, KIRBY &GARDNIERCOLLECT ONS
Candin MnUs:WINNI1PEG Ra Ci. DUN & Co*

INVUstURE CoRonATion op CAUIjoA. L»,. ESTABLISHBD 1841
London OEte:

t Osu-x W:acnxz@Tm Srme LonDost, ILC. Dominion Banik Building, Toronto, Canada

The Traders Trust Company
Mecad OMn«s BANK 0F HIAMILTON CIIAMBERS Whmliptg

Authortzed Capital ...... ............. ,0.00.f
Subserlbeti and Pald Vie............. .»131,00.00

C. H. NEWTON, President, Officiai Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer

Assignees, EXeCUtorS, Administrators and
Finanelal Agents

BANKERS: BANK 0F HAMILTON

L E .j~rald.vp Capital 0,u3A**k SI

~Nesered Fuade u6o.Oflo'

Hon. President: sue mACRENZIB BOWBLL.HK.C.M.G.
President: NATHAN B4. STEVENS

Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board; B. F. B. JOHNSTON. K.C.

Mangging Director: J4ERBEPFT WADDIN~GTON

New Edition Now Ready (Send in orders Dow)

Manual of
Canadian Banking

By H. M. P. ECI<ARDT

Price $2.50 Postpald
Publîshed ly

TH1E MONETARY TIMES
62 Church Street -TORONTO

Canadian Government Credit-
its Milstory
ÇJ Those eonsidering ivetument in the new DouÎnion
Internai Pond issue wiIl, End tome valuable aforsnatoa and1

comparison in a cirtuIar wýe &We prepalieg.

<J Tliere wiIl be a few extra copie# for iLose who wlite foi
It Dow.

GREENSHIELDS & COMPANY
Investment Baltkers

MONTREAL LONDON, Eng.
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REGINA AS A DISTRIBUTING CEN4TRE

Saskatchewafl's Capital City Should Profit From Past
Errors, and Experience Satislactory Development

While Regina is now well provÎded with ail necessities
for a City of its size, it is much less over-developed than
many other western Canadian cities. It should be possible
for the city to experience very considerable development in
industries and population without any necessity for more
than a moderate increase in capital expenditure for some
time to corne.

Quite recently the city has made a beneficial arrange-
ment with a prominent bouse which wîll bring to the city
a commercial enterprise likely to give employment to about
llve hundred people, in addition to which there will probably
be other development arising out of this. *Not the least
important of the benefits arising from this new connection
is the fact of the renewed recognition of Regina as an ad-
vantageous distributing point arising from its geographical
position, and fromn its being a prominent railroad point.
Recognjition of -this fact by one of the most prorninent houses
in Canada will doubtless draw the attention of others to the
advantages to be derived from locating in Regina. This
is development of the riglit kind, and council will no doubt
seek to foster such a condition to the fullest extent. This
is the comment of Messrs. Macintosh and Hyde, chartered
accounitants and auditors of the civic accounits, after drawing
attention to the following facts:

flailway was a Burtion.

"In May, âoîo, when decîding to construet the st4eet
railway as a municipal undertaking, the council put itÛelf
on record as being influenced by 'the probable increase of
the assessment and consequent increase of borrowing power'
(notwithstanding the expressed intention to construct the
railway as far as possible out of property sales). Only six
months afterwards steps were taken tol extend the city limits
from three sections to twelve, the prime reason given being
that the then area wvas not large enough for the success of
the street railway.

<"Following this came considerable expansion, largelY
influenced by the -extension of the limits, until at the end
of m91i the city had borroAed,' or arranged to borrow,. up
to 99!'2 per cent. of its powers. Then came the ambitions

seding programme of 1912, which resulted in the $4,000,-
o addition to the city's debt in 1913, which was made pos-
sbeby the great increase in the 1912 and 191i3 assessinents,

whch extended the borrowing powers..
"The street railway policy of 1910 and 1911 and the
baygeneral expenditures of igi2 and 1913 were the nîoSt

important factors contributing to the heavy taxation which
i5 110w experienced and to the shortage of cash resulting
from the fact that a substantial amount of city bonds has
not Yet found a market.

"'Tht bad showinaz of the raihwav renders of rio effect

bccuiij LUid ii meC i(
to revenue direct fr,
result is brought o'
the advantage anisi
from the existence o
as a substantial red
OIvic Ecofl@flhs to

"No reduction whatever car
bond charges; the sanie can lie
of schools, and economies are o
the general administration anid n

The auditors discussed wîi
possibility of savings being effe
and outlined to them their vieiiN
xnight undertake duties in addit
form. The commissioners had
attention to this sarne subject
muich in line with those of Mess

"During the war and until f
Reginia wiIl need, like ail otbei
prises, and individuals, to exerc
and there is a marked desire on

vise have been obtained froni
iakes little difference whether
taxation or to propertY sales,

ývied for, credit canx le taken
>perty sales fund. The saine

methods; the city is denlied
property sales, which ,apart
railway should have operated

,:he animal levy.

mnade in the levy for
of the levy in respect
ossile in the cost of-r .. t_ - _I

"This city has a power of recovery exceeded by few,
if any, cities of Western Canada. It is extremnely fortunate
in the possession of a valuable asset iii its saleable pro-
perty. It is to bc re gretted that greater advantage was flot
derived from. the sale of a considerable portion of this during
the past two or three years, seeing that an increase ini,
capital value is by no means the only advantage which the
citY could haveý obtained from the- p session of this asset.

"Owing to pres-ent codiinsi wl be necessary to
waitfor an opportunity ýto seli amy 4siderable portion of
the city's holdings, which course is strongly recommended
at the earliest opportunity. Were the saleable property
taxable at the present date the city's revenue would
be benefitting to the extent of about $6o,ooo per annum,
which would have the effect of spreading the burden of
taxation and thus relieving to sotie extent th.e present tai-
payers. This annual benefit, together with the capital sumn
which would be received from, the sale of the property,
points strongly to the desirability of profiting in the future
by the lessons of the past."1

INVENTORS AND MOt4EY-MAKERS

What is causing speculators, big and small, to gamble
wildly ini war stocks? A very interesting reply to this ques-
tion might be drafted after a perusal of the lectures, just
published in book form, on somne relations between econo-
mies and psychology. The relation of human instincts to
man' s economic doings is the theme of the volume. The
author flrst discusses t he instinct of contrivance and the influ-
ence of the patent system. After dealinfr with the psychology
of money-making, he analyses the instincts of collection, of
domination, of emulation and of devotion. The wish for
additional wealth, according to the author, is by no means
a simple wish. So far as it appears at all, it is a most coin-
plex psychological phenomenon, the resultant of a number
of instincts or dispositions of which the possessor hiinseif is
oiily half conscious. Ail men, says the author,,desire ta ob-
tain #additional wealth indefinitely. It is the essence of emu-
lation that there is neyer an end to it, hie adds. The volume
will interest a wide circle of readeis, flrst because it analyses
the eternal dollar-huntinig instinct, and secon4ly, because a
hint of the cure may be- obtained ini its plages.

"Inventors and Mone-mnakers'. By F. W. Taussig,
Ph.D., LL.B., Litt.D., Henry Lee Professor of Economics,
Hr.zvard University. Price $i. Published by the Macmillan
Company of Canada, Limited, Toronto.

CONTROL OF MEN

A study in personal efflciency is the subject treated
Professor Gowin in his volume, "The Eiiecutive and
Control of Men," just published. The author's primary
is to increase one's executive ability. Accordingly, b.e t
how personal efficiency is developed, treating such toi
as the energizing rate, the increase of power, organizat
and systematic personal effort. The various methoda
means of 'which the executive motivates his men are t!
considered, ini which connection is discussed the role of 1
sonality, suggestion, emiulation, rewards, i.nstr~uction,
The third part of the book analyses the limits upon
executive's power, sucb as apathy, opposition and comp
tion, and shows how these may be deait with. The 1>
treats an important subject in a practical way; it mia
use of the best things in modern social psyclogy and
plies it directly to the executive. It should, therefore, lie
interest to studezits of social psychology, as wefl as of bi
ness, and to executives.
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The Grain Growers' Grain Gompany Ltd.
WINNIPEG, MAN.

Branches at Regina, Sask.; Calgary, Alta.; Fort William, Ont.

Agency at New Westminster, British Columbia

Annual Accounts for the Year Ending August 31, 1915
PROFIT AND LOOS ACCOUNT FOR YEAR ENDING 318t

AIJCUST, 1915

Aug. 31, 1915

By Grain and Merchandise Accounts ...
Commissions, Elevation, Storage,
Screenings, Twine, Machiner>', etc.

By Dividends on Stocks and Shares..

To Salaries and Wages ................. $262,925.30
Wages at Line and Terminal Elevators,
Office Salaries, Buyers' Salaries and
Expenses, Travellers' Salaries, etc., etc.

To Rent and Power at Elevators...
Manitoba and Terminal Elevators.

To General Expenses .........
Inclusive of Line and Terminal Ele-
vator Expense.

fflî,864.42

98,571.6o

166,744-60

180,590.4()

To Interest....... ................... 27,644.11

To Depreciation..................... 7t422-32

To Bad Debts.................5,322.28

$65o,649-10

To Balance Carried Down..............229,786,92

Aug. 3, 1915

By Balance hrought down ......................... $229,786.92

Frein whIoIi ha to be deduoffd c

Premiums on Stock Sold ... 27,700.00

LOSS Organization Expenses..18,953.27
-0 8.746-73

Amnount carried forward at credit
of Profit and Loss Account at
August 31, 1914.............. 8,615.73

Deduet Sundry amounts charge-
able thereto including $8.-
oloo.oo cf Grants to Associa-
tions ..................... 20,186-10

*11,570-S7
2,823.84

$896.08.0

Investments ......
Stocks and Shares and

Grain Exchange $eats.$ 537,335-26
Real Estate-City Pro-

perty..... ........... 362,687.51
Elevator Buildings, Ma-

chinery, Equipment,
etc...................248,514.48

$1,148,537.25

Advances on Bis of Lading
and Other Debts due to
tihe Company....
After making povision

for Bad andD1oubtfui
Debts.

Stocks of Grain, Machin-
ery, etc .............
In ternis of 'approved

Inventories.
Miscellaneous Supplies and

Accruals ......
Funds in Bank and on Hand
Furniture and Fixtures, etc.

SLIABILITIES
Accouints and Bis Payable
Capital Stock ...........

Amount Subscribed . -$1, 199,400.00
L«o Amount Unpaid. 331,977-91

$ 867,422.09

Dîvîdend Account.......*
Provision for dividend

at the rate of lu'/.
per annum,.

Reserve Account.........
Profit and Loss Account..-

Amount at credit there-
of, as per separate
statemient..........$ 2z6,963-08
D 1800»d ode

in provîding Dividend
for the year at the
rate of '0o'. Per an-
num . $8oAo.00

In transferrng so Re-
serve . .139D,806.35 2I9,80ý,35

8 7,156173

Winnipeg, 13th October. ior5.
We beg to report to the shareholders that we have audi.ted the Books and Accounts of The Grain Gro'wers'Grain Company, Limnited.

for th~e year e.nding 3îst Augiist, ig15, and that, in our opinion, th~e above Balance Sheet as at that date is properly drawn =p so as tO
exhibit ini condensed form a true and correct view cf the state of the Companyys affairs according to the best of our information and the
explanations given us, and as shown by the Books of~ thie Company. We have examincd thse Securities for the Irvestirnents anid found
theni ini order. JOHN SCOTT. C.A. %Uditors.

W. H. BEWELL,
VNOee uBns OPARATIVE wrATEMNW 14 oonthis to

Set1'6 June 30,'07 June3p.,'O June3S,* I J une 30,'1 June 30,'1IJ3,2 i Sl,1 Ag. 81,94 Aug.8si. l15

ShareB AIottd ..... 1,85 2,8 , 14,111 24.602 27.311 52n0 42,477 47,976

Gra,, =eits bus) .... 2.4W 40,41 7,6483.14i 16,332,45 19SMU 27.75, 29,75,0 r..2 18,L,0

Tobtal FfWemrli' Graina Usdl.d sinre Sept. la, 1IU6-159,641.» augBial

BALANCE SHEET AS AT 31st AUCUST, 1911
A88ETS

$1l148,537-25

365,767.12

59,802.44

22:337.10
2,<)56.28

19,942.08

324,763-45
867,422.09

8o,0oo.oo

340>000-00
7,' 56.73

Qi ;»~1s,

#1,91O,3427 $1,619,34IL27
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JLEGALNO'TICES____
CANADIAN LOOKERIS, LIMITED.

PUBLIC Notice is, hereby given: that under the First Part of chapter 79Pof the Revised Statutes of Canada, ipoô, known as "The Companles
Act," letters patent have been îsssned under the Seal of the Secretary of
Stat* of Canada, bearing date the i6th day of November, spxS, incorporai-
log Harry Riley, law clerk, James White Bickneil, student-at-law, Thomas
Stewart Hagan Giles, accountant, and John Steuart Duggan andi Bort
Hienry Luther Symmes, barri sters-at-law, ail of the City of Toronto, in the
Province of Ontario, for the following purposes, via :-(a) To manufacture,
boy, lease, seil and cxa in lockers, umbrella cabinets, safety deposit
boxes, vaults, automatic vending machines, ail devices operated by coin
controlled locks, aud metal gooda of all kinds, tools, implements and
machiner>', and for such purpose tu acquire the business and assets and
assume the liabilities of any individual or compan>' carrying on such
business, and to pay for the samne either in fulty paid and non-assessable
sbares of the capital stock of the company, or in cash in whole or in part
as may ho deemed advisablo; (b) To carry on an>' business (whether
manufacturing or otherwise> wbich may seete to the company capable of
being conveniently carxied on in connection with its business or calculated
direcri>' or indirectly to enhance the value of or rondor profitable any cf
the cempany's property or rights; (c) To acquire or undertake the whoe
or any part of the business, property and liabilities of any person or comn-

paycryn nay business which the campatny is authorized te carry

<d o plyfrprcao r ottrhs acuie an>' paetle

conesion d h 0ie cnrn an xlsv r nonexclusivo
liitd rigbt te use, or an scret ohr informto as te an>'in
vetio wch may sem capable ofin use fo r an f tht .pupe

efath ca>'n or th auisitio 
ef camp my semclsltddrcl

or lndirecti>' te benefit tf coPany, anit use, oxec develop or grant
icenses in respect cf, or oîherwiso turc te accouut thc pronerty, rights or

information~ 50aqie;<)T ner lor pat ep or et any aranectrun one or enae n rabuecro or engag n any buins
ortrnscton hchth a' s aor Ire tecryonot ae e,

oinratiyns tcîe (e Tht copnter ando pates rte end mnytuarrane- h
mentrci for herwse afsroitst nyupron ors copao, ant tad.
vetrrcPca ocsinor othersvise, acuie hae andecrts fay esuch companydo
selin hon r eue wi or atout gu arnteon or otergae dncxl buihte

oranedsaos w1c anthe company avn ojets cartogene or inapartn
Oir te thusie et thaatio campabe or crring on ny business rcapalo
bngcdutdoasdecl'or indirectl>' te benefit th compan>'; <gd t edmnytg nTotth

wisetat ofmaohris sitay suem conducv te th cmpanyt, and' tf te
ord othre banfrm say suc adthocritye o any ights privege and con
cession h ihue wtht on> mathin t dsiralte otebtin ad wt tarr

eut, exorcise and cnmpi>' Cothany sanc aanemts, rtghtsr l parite
adcnesions; t) Theo ealsor ar sppor or aid binesecaable of

ente supot et asscationens, winitutns, fns, trustspal oal cornot
wîealcuat teY best emloyc- e the or-mpoys cfjets orax>' or liS

prcessos lic bus ns or thin t deont e or conntin, n ft scrr
Ouoris and epl grat nin and no aranens, d t ak pymiets
toadcnsins;ncetbis and suport or gura hees o htablhenor
bn suppnt of css.cortforsanynexhitiono fosrut an>' pulc oeiesro
usefulae abet;i <1 opemoteea>soma> or empaniesee or the p rpôte

tht dcoman,or for ausn>'s orthe puepsewicht mo> scondnectons or le-h
Persctn$, cancld te boant thnsicnpan ' <j> Tane pa s ta ake on leiite
towr inshane, hira sîe or otews curan' poronl pror abl an>
righots obrijegtas ohr thr cmany mahibitionifr ncepuarico coneleor
lsfor tet (rpoes c t uiess and ipny pariclare n>' mherpant
stc aun r; (kn Toed mitoo>'y te cutheomer and thrsbvlie ofa

lhe cv thr orn and ter guarante, thtc j~rmac cfou cntci b>'in
an>' steS persons;e tu( uftte p;() To rdsoec h ured tak c ton e-
pran>' orhan>', pare o ther, fo sncb consideron a thety mand> a>

fthe ft aupsso sbsnss .in particular foahrs eetres o octrt cflan>'

onst ter compan>' avn d beta gant ethoe parfrmac e o c ttb

Company*, If authorlacti se te do by the vote of a majorit>' in number cf thse
shareholders present or represented b>' prox>', at a general meeting dul>'
called for onirigtht muatter anld holding net les than two-thirds of
thse issued capital stock of tise cosepan>'; (<m) To adopt sucs satans of
mailing keova tht produots ot the compan>' as ma>' stem expodient, and
le particular by xdvertîsing le the press, b>' circulars, b>' purchase and
exhibition cf works of art or in tertst, b>' Publication of bocks and
periodicais and b>' granttng prires, rewards and donations; <au) To sell,
improve, manage, develop, exehaýnge, lexte, dispose cf, turn, te accouni
or otiserwise deal with ail or an>' part of tht property and rights of tht
com¶pany; (o) To do ail Or an>' cf tise above things and ail thlngs
authorieed b>' the letters patent or sepplementar>' letters patent as prie-
cipals, agents, contracters or otherwise, and etber atone or in conjunction
wPith otlsers (p) To de ail snch cuber, things as are incidentai or c.o-
ducive te tht attainent of tht above objeets, and of tht objects set ot
le the letters patent and sunPPle-entary leiter3 patent. Tise operations
et tht compan>' te ho carried on tbrougbout tht Dominion Of Canada and
elsewhere b>' the namne cf 'Canadian Leelters, Llmited,-' 'ith a capital
stock cf ont hundrod thousand dollars, divldtd iet 2,-o shares cf fifi>'
dollars each, and tht chiot place of buiness, et the said compans> te ho
att the City' of Torono, in tht Province cf Ontario.

Datod at tht office of the Secretar>' of Siate cf Canada, ibis isila dx>'

of Nvembr, iiS.THOMAS MULVEY,
Under-Steretar>' of State.

BAIN, BICKNELJl, MACDONELL & GORDON,
Barristers, Lumsdea Building, Toronto.

Mr. E. G. Mereditb, NT ', Quebec, bas been appointed
a dîrector of the Quebec Fire Assurance Company.

NATIONAL. lOY AND NOVELTIIES, LIMwITID.

PUBLIC Notice is ýhercby given flint unde the First Part et chaptez
79 cf the Revised Statutes cf Canada, ipot, knowo as *Tht Coma

panties Att," letters patent have boe îssued endier tht Stai cf the
Secrçtazy cf State cf Canada, bearing date the gth day cf Novembex,
spis, incorporating Harry Rýyle>', lxv ck; James White Bickel, William
Chartes Harold Swinburne and Craig Allan St Clair McKay, studenatsatx
law; and John Situait Dssggan, barrister at lxv; ail of the Cii>' a$ Tor-
ente, in the Province cf Ontario, foer tht foltowing purposes, vît. ;-(a) Ta
manufacture, buoy, sel], expert, import and cxla in dolls, toys, bric-a-brac,
oreamentsi bottons, pins and novtlties; (b) To carry on an>' aitier businss
<whether mannfacturing or otherwise) wbich ma>' sem te the compati>
capable of bting cenvenienl>' earriod on ia cennection with lis business
or calculated direcl>' or indirectly te enhance tht value cf or render profit-
able an>' of tht company's property or rigisis; (c) To acquire or ndr-
takre tht visole or an>' part of thse business, preperty and liabilitits esi
an>' person or compan>' carryîng on an>' business whicb tht compan>' is
authorized te carry on, or possessed ot proer>' suitabît for tht purpoaca
of tht compan>'; (d) To appi>' for, purchase or otherwise, acquire, any
patents, licenses, concessions and the like, conferrinsg an>' exclusive or'
non-exclusive, or limited rigisi te use, or an>' secret or oilier information
as te an>' invention which ma>' scorm capable cf being used for an>' of tht
purposes of the compan>', or tht acquisition cf which mx>' stem calcnlated
dirct>' or indirectly te benefit tht compan>', and'te use, exorcise, dcevetop
or grant licenses in respect of, or otherwise tain te account the property,
rights or information se acquired; (o) To enter fie partnersbip or into
an>' arrangement fer sbarieg cf profits, union of interosts, co-optrxtien.
joint adventurc, reciprocal concession or othervise, with an>' persan or
conspan>' carr>'ing on or engaged in or about te carry on or engage Je
su>' business or transaction wbtch tht cempany is authorizod te carry on
or engage ie, or an>' business or transaction capable of beîng conducted
se as directly or indirecti>' te benefit tht compan>'; and ta tend mone>' te,
guarantet tht contracts of, or otherwise assist an>' sncb Persan or coin-
pan>', and te takre or othtrwise acquire sharos and securities of an>' sucl-
compan>', and te soit, hotd, re-issue, wîth or without guarantee, or other-
wise ctl wit the samne; (t> Subject te Section 44 of tht said Act, te txke
or otherwise acquiro and hold shares le an>' other compan>' having abjects
altogethor or in part similar te those of the Company' or carrying on an>' busi-
ness capable of being conducted se as direct>' or indire«ci> to boutâit the
cempan>'; (g) To enter loto an>' arrangements with an>' authoritits, municipal,
local or otherwise, that mx>' stem ceeducive te tht cempanY's objects
or an>' of tien, and te chiale frose an>' snob autherit>' an>' rights, prtvi
leges and .conctssions which tht cempan>' mx>' tbink it desirabte te obtais,
and te carry oi, exorcise and comp>' with.an>' sncb arrangements, righîs.
privileges ae oncessions; <b) To establish and support or aid ie tht
establishment and support cf asscîcatioes, institutions, funds, trusts ad
conivenienes calenlated ce henefst empcycs or ex-omployets of tht con-
pan>' (or is predecessors le business) or tht dependents or connections,
of sucb persan», and te grant pensions and atievances, and to
make paymeets tovards lesurance, and te subscribe or guarant.s
mont>' for eharitable or benevotent objects, or for an>' exhibition or for
an>' pubilte, general or useful object; (i) To promet* an>' compan>' oz
campaniles for tht perpose ci acquiring or taking over ail or an>' of the
property xnd tiabilities of the censpan>'. or for an>' othor purpose, whlcls
may satin dirtetl>' or indirecl>' calculxted te benefit tht compan>'; <j) To
purehase, taire on tease or le esxclange, hirt or otherwise acquire, sa>'
perseexi properi>' and an>' rigisis or iprivitoges which tht compan>' mx>'
think nooossar>' or cenvenieýnt for the purposes cf lis business, and in
particutar an>' machiner>', plant, stock-în-trade; (k) To tend moe t>'e
customers and athera havîng doatings wits the compan>' and te guarantee
tht performanct of contrxets b>' an>' such persons, (1) To soli or dispose
of tht undcrtxlegn ef the compan>' or an>' part thoreo ftor such con-
sideration as thse compan>' mx>' think fit, and le parcluar for sisares, de-
hentures or seturities ot an>' other conspan>' having objects attogether oi
ln part simitar to those cf tht cosepan>'; if authcrized se te de b>' tht
vote of a majerÎt>' in number of tht shareholders pressait or represetet
b>' prox>' xi a gonetai meeting dut>' called for considering tht matter and
holding net loss than twe thirds of tht issned eapital stock et the tom-
pan>'; (m) To adepi su,eb means et making: keown the products et tht
company> as may> a0cr expedient, and le partieular b>' advertising le the
prtss, b>' cireulars, b>' purehase and exhsibition ot veres ef art or intrest,
b>' publi'cation ot bocks and periodirals, and b>' granting prises, rewards
and donations; (e) To seil, improve, manage, develop. excisange, toast,
dispose of, fort to accouet or othervlse deal vltb al] or an>' part ot tht
preperty and rlghts of tht company>; (e) To do ail oir an>' of the above
thirigs and ail things authorized b>' the lettons patent and suosltmentxry
Jettera patent as Picipals, agents, eoetcters or otherwise, andi either
alone or in conjunction witis ochers; (p) To do aIl sucb cuber tings as
arc incidentaI or conducive te tit attaiemeet et tise above abje.cts. and
ot tht ebjeets set Ont le the letters patent and snpptetssntary lettons
patent, Tht operaitons ef the compan>' te be carrled on througlsonî tht
Dominion cf Canada and tlsewhtre b>' the name of "National Te>' snd
Noveltie%, Llsnited," wlth a capital stock of fort>' thnsand dollars,
divlded lie 40Q slartes cf Ont huedred dollars each, and tht chiet place
of business et thse saitd comnpan>' te be ai tise Cit>' ef Toronto, in the
Pro vince ef Octane.ý

Dated xc thse office ef tht Seeretary et Suat of Canada, ibis zoit> <la>
of November, i913. ' OA UVT

1Tntr-~cetayof Sixte
BAIN, BICICNELLI, Ma4CD)ONNELL & G'OIDON,

Barristers, Toronto.

M.%r. S, A, Duke, manager of the Royal Banik at Harris-
ton. Ont, bas been appointed manager at the- bank's branch
in Brandon in succession to Mr. K. Campbell. who tendered
his resiwnation a. short tirne ago. Mr. H. M. Robins, of
Bruce Mines, Ont., bas been appointed bis sucCessor at
Harriston.
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DIVIDENDS AND NOTICESj

UNION BANK 0F CANADA

DIVIDENO NO. 115

Notice is hereby given that a Dividend at the rate of
eiglit per cent. per annum upon the Paid-up Capital Stock
of the. UNION BANK 0F CANADA has been declared for
the current quarter, and that the same will be payable at its
Banking House in the City of Winnipeg and at its branches
on and after Wednesday, the îst day of December, içîS, ta
Shareholders of record at the close of business on the fifteenth
day of Noveniber next.

The transfer books will be closed f ram the 16th to the
3oth of November, 1915, bath days inclusive.

By Order of the Board,

Winnipeg, October 21St,

G. H. BALFOUR,
General Manager.

1915.

THE ROYAL BANK OF CANADA

DIVIDENO No. 113.

Notice Is hereby given that a dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upoli
the. paid-up capital stock of this bank lias been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the îst day of December
miezt, to shareholders of record of î Sth November.

By order of the Board,
E. L. PEASE,

General Manager.
Montreal, P.Q., October 13, 1915.

THE CANADIAN BANK 0F COMMERCE

DIVIDENO NO. 115

Notice is hereby given that a quarterly dividend Of 23

per cent. upon the capital stock of this Bank lias been declar-
cd for the three months ending 3otli Navember next, together
with a bonus of one per cent., and that the samne will lie
payable at the Bank and its Branches on and after Wednes-
day, ist December, 1915. The Transfer Books of the Bank
will be closed front the i6th to the 3oth of November neit,
bath days inclusive.

By Order of the Board,
JOHN AIRD,

General Manager.
Toronta, 23rd October, 1915.

BANK 0F MONTREAL

Notice is hereby given that a Dividend of Two-and-one-half
per cent. upon the paid-up Capital Stock of this Institution
lias been declared for the three xnonths ending 3ISt October.
1915, also a bonus of one per cent., and that the saine will
be payable at its Banking Flouse in this City, and at its
Branches, an and after Wednesday, the First day of Decem-
ber next, ta Shareholders of record of 315t October, rit5

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday, the
Sixth day af December next.

The Chair ta be taken at Noan.
By order of the Board.

FREDERICK WILLIAMS-TAYLOR,

Montreal, 22nd October, 1915. GnTlMngr

LAKE 0F THE WOODS MILLINO COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that quarterly dividends of ig
per cent. on the Preferred Stock and of 2 per cent, on the
Common Stock of Lake of the Woods Milling Company,
Limited, ha.ve been declared, payable on Wednesday, the
ist day of December, 1915, to shareholders of record at the
close of business on Friday, November 26th, 1915S.

By order of the Board,

R. NEILSON,
Assistant Secretary.

THE CANADA LANDED AND NATIONAL INVE8T-

MENT COMPANY, LIMITED

DIVIDENO No. 115

Notice is hereby given that a dividend of two and one-
quarter per cent. (being at the rate of nine per cent. per
annum) on the amount paid up on the Capital Stock of this
Company, has been dedlared for the quarter year ta the
thirty-flrst day of December, isz, and that the saine will
be payable at the office of the Company, 23 Toronto Street,
Toronto, on and aftcr the third day of january, igi6, to
Shareholders of record at the close of business on the
fifteenth day of December, 1915.

By order of the Board,
EDWARD SAUNDERS,

Toronto, 17th November, i915. Mngn ietr

OONBENSEB ÂBYERTISEIIENTS
Advertlsementsunderthis headl,'g are accepted at the following rates:-
-Positions Wanted I adyts. one cent per word each insertion l; Poi.

lion$ vacant," '"Agents or Agencies Wanted I advts two cents per word
ench insertion; ail other condensed sdvertsements, three cents per
word ach iInsertion. A minimum charge of 50 cents per insertion will
be made in each case. Ail condenaed advts. are payable in advance;
»0% extra if clarged.

WANTED-By an active and thoroughly experienced
Fire Insurance man, position as Inspector or Branch Man-
am'er for some goad company. Best references as ta ability
and reliability. BOX 427, Monctary Times, Toronto.

RAILROAD EARNINGS

The following are the railroad earnÎngs for the first two
weeks of November:

Canadian PacffIo RallwaY
1915.

Novernber 7.$3,01 5,000
November 14......3,035,000
November 21.......2,960,000

November 7
November 14
November 2 1

November 7
November 14
Noveniber 21

Grand Trunk
.... $ 986,755

... 971,715

... 935,884

1914.
$î ,908,ooo

1,878,000
4,729,000

Rallway
$ 906,941

86o,676
841,6o7

Canadian Northelrn RaIIwaY
$806,500 $525,800

... 820,800 533,700

... 768,900 511,500

Inc.
+ $1,107,0o0
+ 1,157,000
+ 1,231,000

+ $ 79,824
+ 111,039
+ 940277

+ $ 280,700
+ 287,100
+ 257,400

Mr. C. C. Ferguson, of the Great-West Life Assurance
Company, has been visiting Toronto, attending the annual
Meeting of the Canadian Life Irnsurance Officers' Asso-
ciation..

Novernber 26, 1915.
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Hi MNEAR TA ESWEEKLY STATISTICAL RECORD

BANK

Mdneioba:-
Winnipeg

Bs5îus> Coomba.
Victoria..... ....... .....

Pr4nce Edmard Isan.d
CharlottetoWn...........

Newi Brunswick:-
Newcastlo. ...... .....
St. John .. ... ...

Nova sco4a
Acadie; Mines .............
Amherst..............
Arichat.....«::...........
Barrlngton ...............
13V o............

Lunenburg ..............
PIctou ,...................
port H-ood ................
Shelburne .................
Sherbrook«-e.......... ....
Wallace - ..................

Totals .................

feorit Total Withdrarw. aaneo
feorit ala Zo oh c.

0 eIa.

U.76.00

Il ca.

510,204.69

21,60W.171 1,177,206.2

2.0.01,950.707.57

à ets.

3.443.6

8 cIa.

560761.08

22.5M,71 IA.1577.1

23,M9323 1,9M.77&.18

2 a4.0 MO1.55, 1.70&8.1 .279,847.46
57,810.211 556.5.8 84,46.13 5479.025

8,M9.81

1,550.01

1.444 GI1
1.512.01

6211.0c

14&.107.57

7t

121 164.1

90,237.2:
2"2.149.81
90.83e.02

134A43M0

13,9111.592 8;

PUBLIC DEBT 191Ô
LIABiLiTiEs- 8 01. Ai3bTas-

Payable in Canada..........760.86 94 1n.n, mî-SlnkinaPds.
Payable In Bngland .... 362,7011,312 40 Ot ber Inventment ...
Temorary Loani>..... 1111,140.3»088 Pr wifice Accens

Clrcul'n Redemp. Pd. 3.688.7311 32 Miscel. and Bkg. Accu .. t
Dominion Notes......... 164,680,28 16
Savinga Banks.......52,684,001,13 Total Annoea. ..
Trust Funde...... ....... 10.,8"9i 95
Province Accounta. 1.920.4K1 g0 Toa Net lat 1. Oct...ý
Miacel. and Blcg. Accou1nt. 9.0568 Tottel Net Debt SOth Sept

Dei.......797,772.1068Icee af Db

2M89.07

1,34151
35,81193
a.676.41

526.81
2,970.00
1»54.11
1.318.50'

18î9.969

372,409,79

119.f21.65
2.19&57&12
4(.84"&04

95,710.42
2110,919.81
9412W7. b

183,12M55

15.724845.88

11.71,7 68
10,07819 43

183.588,087 78

M&8242,07

42.M3.4929
4%,.841.93873

7.88.85; 3E

POST OFFICE SAVINGS BANKS
Da. AUI3UST. 1915 ~a

BALANCE i bhande af the Mînlater
of Finance on Iet Aug. 1915

DaomsT ln the Post Office sav-
loge Banik durites montb ...

TsAssmns tram Dominion cioe-
ernmont Savinge Bank durinui
month.-

PUNCIPAL ....
INTaammT accrued
fram lot Avril ta
dateoaitransfer ... ........

DaPoTSî tranaterred tram the
Peut Office savinga Bank ai Iho
Uited llingdoan ta the Poat
Office Savlngg Bank of canada

782.877e8

3.019.2

isramss accrued on Depoaltora
accotant. and made principal
on SIlt March, 1916 (ietim te>... .....

luTassT ajiowed te DeVOSitOrg
on accounts closed during
month... .......... 5.s9.IE

3977&U&n&

WiTanmawaLe during
th. month....

ISALASCa at thocea
ci Depoaltora mcý.1
cotsntb on IOth
sept, 1 .

ets

M05.61.30

89,77.76.73

Total 318t'
Oct, 1915.

19.688M3312
967,91071

13,359.158 fl

1,.912 1371Î

REVEuNE A"I BxpaaNrmas os Totalt Sl81,
£COMEUNT aF CONUOLIOATEO PD. Ot., 1915

Ravana- ets
Customa...... 1... ......... 5104338

Exie.... ............... 2.84765 15
Post Onk*c ......... 391 05
Pbe. WorkU,. Relasm & Canals 1023891 21
Miscelloneous ................ 4.71,038 61

Total.... .............. 87,88,48 49
, xi.oaomca... ............ 5171608 961

AccouNT, ETC.

Publie Works, Raiiway,
and Caoai..

Railway suhsidifs.
....... ..........

t otal... ......

CHARTERED BANKS' LATEST STATEMENT, SEPTEMBERI, 1915
ASSETS

Current Coin la Canada................................... .
Current Coin elewhere- ..................................
Dominion Notes Ini Canadla..................... ........
Dominion Note. elsewhero ............................
Depoita for Security of Note Circulation ............ ......
Deposita Central GoId Rescev..........................
Notes of other Banksu...... ... .......................
Cheques on otier Baniks ......................... .........
1.oaii te other Baniks ln Canada .. ............. ...........
Balance due froin other Banks in Canada.,..............
Balance due from Banks in United Xl ngdom.............. ::.
Due froce elsewhere........................ ..............
Dominion & Proinia Govertiment Securitis.. ........... .

Caainmunicipal Security ........................ .....
Bonda, Debentiares. and Stocka ........ .....................
Call and Short Loana I Canada ..............
Cali and Short Loana. lehr.................
Carrent Loans in Canada..................................
Current Loans gehm....................
Loans te the Govertiment of Canada ...... ........ .......
Lestns ta Proincial allanmnte .......... >.... ...... :....
Loant ta Munilpalities...>..............................

vRsi Batate.ta. ai.roîe..........
Mortgagea on Rosi Estate .................... ..............
Bank Premises .........-..................................

WNEKc Brins» Nov. 24T Ies

Abitibi Pulp .......... 2
Ames HoIden..«....... g

...pref. 72
Apex ... ................... 4
Asbestos .............. ,10
Balley................... 5f
Beaver .......... ...... 33Bell Telephonte..bonds9*
Big Dom.......ý.......-22
Can. Fo1andry Forginga.- 115,
4lqqrlage Pactorles... 1
Ced.ars Rap, ... bùonds 85*
Cemnent ......... bonds 93

39,2192M
22,1l".148

12g,800,742
18,161

6,767.809
11,9M6785
41.297,757

--è81.536
40,687.270
14.167.119
30,811.82
74,179.4711
7 1.57e,ff6

186,108td412
771.0@6,757
19,147,877

l,806.77
j&.928,38
7,211,062
4.115,308
1,714,081

Liability of Customers .................. .......... . ..... 11,277,628
Other Assets ........................... 11 ............ 7,9,5

Total Asae..............1.616m.*Ü1.*ii
LIABILITIE S

Capital Âuthorlaod.................. «............. ........
Capital SuIecrlbed ......................................
Capital Paid Up.... .......... ............. ..............
Reserve Vund.................. ..............................
Notes In Circulation .... «........ 1... .......................
IBala nce due Dominion Governtimnt.........................
Balance due Provincia.l Govertimente ...................... .
Deposita on Demund .....................................
Doposits afrer Notice, .............. ...-.............. .Deposits elsewhere ................ ......... ......... .
Loans from othor Banksein Canada.-........ ... ..........
Balance due Banke in> Canada ........... ...... >...........
Balance due Banks in United Klngdom ... ..................
Balance due Banks elsewhere.... .. ....... ..............
Billa payable .............................
Acceptance under Letters of Crodît. .......................
Other Llabilitiea ...................... ...........

Total LIabilities..........I,1,6,1
Loans ta Dietr......»..................................
Average Coin heid................................. .......
Average Dominion Notes held....................... .......
Greateat Aniaunt in Circulation ...........................

TOROrNTO STOCK EXCHANGE-U NLISTE D SECURITIES
-sle Waaai BaNýn Nov. 24TH Pice:t Sales jWEaK BN».» Nov._24THt Price

Chambers,.....
C.P-....... ..... noe
Dome Ex..... .....
Donne 1Poundry......
Dom, Foundry.prof.DomeRight..
Donme Tex.......prof.
Ooul3................
Great Nor ....... ...

Home Banik.. .....
F oley O'Brien M;n C.
top . Porcupine ....

16
1002

85
75
65
19

7

1200

15
...

Jlupiter.......
K<err Laie .... .. ......
Loews ....... ... .... .
Laurentide ...........
MacDonald...........
.Mclntyi'e..........-..
McKinley .............
Mininfi Corporation..
Nat. S. Car ...
Nat. S. Car....pref.
Pearilak.....
Peterson Labo.
Plenarum ..... ......

1.5
3Î

12
74J
28
m0
50
95

321
78

iLU,422.56
113,084.870
113,061,008
10à.798,618

8.481,846
24.004,245

359.815,280
a8,389,861
e28271,771

10.924,r600
7,742,0W9

11,095,694
7 270,262

11l,277,513
1,800.948

8,149,297
61,796.719

129.431,811
108,917,398

Sales W aBaaoN, L ates__ Sales

M00 Par. Crown... ...... 74 .
.. Preaton Eaat Daine.

.... Price Bra .. (Bonds) 721
... Right of Way....... 6 .
.. hawinigan ........ .... 1851

Stel ore ... « 155 -
...> S eelPrd .... 24i 25

463 Steel Rad.............5 439
9.5 Teck .... .... .......... 7

Tem ,s. aming.......74 B125
280V1pond ........ ...... 6

600 West Donne. ...... 4.

DOMINION SAVINGS BANKS

GOVERNMENT FINANCE

-

,
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CLARKSON, GORDON & DILWORTH
CHAitraticRD AccouNTAuTs, TRUSTEEas, RicEIVERs, LiguînÂroas
Merchanta Bank Building, 15 Wellington Street West, Toxoàrro

H. R. C. Clarkson, G. T. Cliekaun.
H. D. Lackhart Gardon. R. J. Dilwortb.

Batblshed 18

Charles D. Corbould
CIeARTERRD AccOUNTANT AND) AuDITORt

ONTARIO ýAN» MANITOBA
806 Sterling Bank BIdg. .... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

A* A* M. DALE
CHARTERIED ACCOUNTANT

WEYBURN SASK.

E&DWARDS, MO0RGAN MCO.
CHAUTEZ ACCOUSTÂNT

Imperiai Lite Building, 210 Victoria Street .... TORONTO, Ont.
617 Herald Building, 1'irmt- Street West .... CALuAI(Y, Ait.
710 London Building. Pender St. W. ... VANCOUVER, B.C,7101Blectric RaîlwayChambers, Notre Dame Avenue WINNIPEG. Man.
201 Royal Trust Building. St. James Street .... MONTRBAL. Que.

George Bdwards. F.C.A. Arthur H. Edwards. F.C.A.W. Pomeroy Morgan W. H. Thompsan. H. Perciyal Edwards
Osborne W. Borrett Chas. a. White

BSTABLISHBD 188

Henderson, Reid,, Gibson & Co.
CffARTERIRD ACCOIJNTANTS

IWINNIPEG MU. .. 08leutric Rallwsy Chzambers
W. A. Henderson &i Co.ILETHBRIDGB. ALTA. . . .. Acadia BlockMEDICINE HAT. ALTA. .. .. .. 4M5 Hucfrvale Block

W. A. Hausb A. B. Geon 4. D. Rai, BASI do~s

JENKINS &HARDY
ASSIONBES

Chartered Accountants Trustees
15%6 TORONTO STREET .... TORONTO
52 CANADA LIFE BUILDING .. MONTREAL

0 . S. LAING P. C. S. TURNER WILLIAM GRAY

LAING and TURNER
j Chartered AccuntantsjTrust and Loan Building, McCallum Hill Block,

WINNIPEC REINA

J. ne. MENZIES, R.C.A.
CHARTERED ACCOUNTANT

(Succeeding Cross & Menai«,)

Bank of Nova Scotia Bldg g, . WINNIPEO

D. A. Pender, Cooper, Siasor & Co.
CHARTERUD ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPIEG

RONALD,, GRIGGS & CO.
RONALD, MIERRETT, GRIGGS & CO.

Cbaftered Aceeut Anditos» Truitt-ti Iqutdat.ra

Wlnnipeg Ssatoon Moole Jaw Londmn Ene

Ask the Subscription Department
about our Speclal Book Offer

Rutherford Williamson & Co.
tbawtewe Ae.uutmtau Truite.. ami Iiquldatosa

CoRRESPONDENTS AT.71 Cabl. Addrens-" WILLCO.'

lifalifax St John, N.&. Winnipeg Vancouver

The Standard Trusts Co.
Hea0i eee .... .... 344 main liftft, W1NiPEQ

J. T. GORDON, Rhq., President
(Pre*ident. Gardon. Ironsides fiParts Ca. Ltd.)

Auth0rIzed Capital....................... i,000I.00o
Sbscribe and Pully Pi..............70oJ.

Total Asets..................... ......... 6400.O
Asts au Truste, Exersiter, AdialuIaitratr, Guardlan, Ajgent, de.

masure your Estaie against mismanagement and loss by
nialing your Will appointing ibis Company your EXecutor
and Trustee. WiJ forma supplied free. AI! business of
a trust nature transacted.

WILLIAM HARVEY, W. B. LUOSDIN.
Vloe.President andRanagÎng DÎrecter Secretay-reurer

November 26, 191i5.

Head Office G3RESHAM BUILDING MONTREAL
302 ST. JlaMas STeaK?

TRANSACTS,
PERSONAL ACCIDENT FIDELITY GUARANTIE
SICI<NBSS EUROLARY
LIAEILITY (ALL KINDS) LOSS 0F MERCHANDISE AND
AUTOMOBILE pACKAGES TIIROUGH THE MAIL

Appil«ale tes ditrect Affe#Ce8.invtC
p. j. j. STARK General Manager
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Lon onSielk Egxebange PlrkceC ANADIAN SECURITIES IN LONDON WaEN EîNso Novsafsn 4Ta. Figures from "The Canadien Gazette.,,

Canada, 1909-34, 34%. 881xd
Do., 1938.3%83
Du.. 1947, 21%. 70t
Do.. Cmn. Pic. L.G. stock. 31l%. 85P'
Do., 1930.5 stock, 31% 2
Do., 1914.19.3 91 .*

Do ,99S4%95.1.Si. 61.d

Puiuel
Albearta, 1M 84% 83j'

Do.. 1934%,95
Do.. 1924. 4 %93r

British Columbia, 1941. 3%. 78'

Do., 1928, 4t%, 941:x
Do., 1917, 4 %, 90'8

Do. '1950 stock. 4%. 87
Do. 1955, 41%. 9W1

New Brunswick. 1949 4% 97'
Nova 'Icotis. 1942, 84%,. 9~

De., 1954, SK 7w1
Do., 1934-8. Ï%. 935*

Ontario. 1946. si%, 801'
Do.. 1947. 4%, 89'
Do,. 1945-65, Ut* 28

Quel>ec. 1919. 4% 96'
DO. 1928, 4X.. 91 à
Do..1934. 4. ý93
DO. 1987.3: 77*

Sskatchewan. 1949. 4%. 84'
Do., 192. 4%à M01
Do.. 1919. 48 955*S
Do.. 1951, stock, 4%. 53'
Do. *5, 4%. 891'

Colliers 193042. «1. 851'
Do.. 192"-7,41%, 92'
Do., 1933-44 5%,92 .2

Bdmonton. 1915-48,S5%, 94Î'
Din.. 1918-51.41%, 85'
Do_, 1M-252. 44%, 85'
De... J923-33. 5S,, 95'
Do, ,1923-5315% '93'
Do., 19S8. 5%. 92'

-Greeter Winnipeg, 1954. 41%, 909
sHamiton. 19340, 4%, 86*
Maisonneuve. 1952-3. 5%, 94*~Medicine Hat, 1934-54 5%, 835

"Moncton, 19254%. 901'xd
OiMntreal. 8%. 69'

Do. 191M.4%Z 881'
Ilo. 1942. ;%.mi*'
Do., 1948-M0, 4%, 87'
Do. (St. Louis) 4% 98'
DO. 1951-2-3 4l6 97.

Moose Js %W. 1950.51.4 ,ý, 81'xd
Do.. 1951. 5%. 891

New Westminster, 1931-62,4j%, 8Me
DO.. 19443m6, 5%. 90'

North Vancouver. 19U.S%. 861'
Do.. 1931,4K%, S1

Ottawa. 1932-53. 44% 9
Do., 1926-46.4%, 8

1

Point Grey. 1960 61, 4%, 80'
Do.. 1.8-f2, 5%, 83*

Port Artbur, 1930-41, 41%, 88
F- Do.. 1982-43, 5%. 91 *
Prince Albert, 1953, 41K. 74'

Do.. 1923-43. 58,
Quebec. 192. 4%. 90*Do.. 1982, 3j ,7S'

DO., 1861, 4i. 86'
Do.. 1963. 4 1%. 941

Regina, 1925.52. 41%. 831'
Do,. 194363 8%, 90*
DO., 1923.8.5%, 90

St. Catherines, 4%, 85'
St. John, N.B., 1934.4%. 88'*

Do.. 1948-SI. 4%, 841'x4
Sskatoon. 1938, S%, 91'

Do., 1940. 4j%, 821xd
Do.. 1941-61. 5%. 91'

Sberbrooke. 1933, 4è%, 85'
South Vancouver'. 1962. 5%, 85'xd
Toronto, 1819-20. 5%. 98à

Do.. 192228. 4%. 9
DO. 1919-21 4%. 94 4
Do.. 1929. 3 8
Do.. 193&. X
Do.. 1944-8. 4%. 850
Do..,1948 41%. 94j

Vancouver, 1981. 4%.8
Do.. 1932.4%.381
Do.. 1926S47, 4, .8Se

f.,1947-49.41 .34*
Do.. 1950.1.2,4%, 894
Do., 1923-83 41%., 936*
Do.. 1953. 41%. 93!

Vanlcouver and Districet. 1954,4di%. 9f
Victoria, 1962. 4%. 81*

1).., 29W-0, 4%. 921'
Do.. 1962.41%, 871,*

Westmnount. 1954. 4%. 54*xd

MUNTICIPAL (Gonfinued>
W-nnlpeg, 1931646. 4% 87'xd't

Do., 1940. 4%. W8
Do., 1940-60, % 87'
Do.. 1943-63. 4 ,94*

tcANqADI[ANq BA2N"]
Bank of British North America, 60, il. 1
Canadian Bank of Commerce, 37Î pèr 8 100
Royal Bank of Canada, 441 per $100

IEAILWAT8
Alberta & Ot. Wîterways. 5% let mort., 92'î
Algoma Cent.. 5% bondi. 65'
Algoma Cent. Terminais. 5% bondi5, 50'
Atlantic & North-Weit. 5% bondi. 98*. 9è, *
Atlantic & St. Lawrence. 6. shares. 100
Buffalo & Lake Huron. jet mort. 51% bonds. 1141'

Do.. 2nd mort. Si% bonds 1131'
Do.. ord. sbires, £10, 9. 1, 9

Calgary & Edmonton, 4% del>. stock, 80
Canada Atlantic. 4% gold bonds. 65. 51. S, 7
Canadien Northern. 4% (Man.) guar, bonds. 81

Do.. 4% (Ontario Division> lit mort. bonds. 811,
soi ii

DO., 4'~ del>. stock,$6, L 60, 4. 31
Do.. a% (Domiînion> guar. stock. 66'
Do.. 4% Land Grant bonda. 94à'
Do.. Alberta, 4% deb. stock. 82'
Do., 5% Land mort. deba, 73,.21.31,1j
Do*.. Saskatchewan, 4% del>, stock. 82'
Do.. Si% stock. MO'
Do,. 5% incomne dcl>. stock, 511 à 7 4

DoManitoba, 4% del>. sto, 89f'
Do.. 1934, 4%,. 88..Do. 5% notes. 901, 111901

Canadien Northem Alberta, deb. stock. 781'
Canadien Northemn Ontario, Si% deb. stock, 1938, 79'

Do., 4% dcl>. stock, 70'
Do., 3k% deb stock. 1961, 781*

Canadien Nortbern Pacific. 4% stock, 851'
Do.. 4j% deb. stock. 82à

Canadien Nortbern Quebec. 4% deb. stock. 711'
Canadian Nortberni Western. 4è% dcl>. stock. 89
Canadian Paciflc. sbires, $100 lisi. 7, 206. 3à

Do., 4% dcl>. stock. 8M1. 21. I4
Do.. 4% pref. stock. 801 0*1
Do.. AIgoma: 5% bonds, 99Ï
Do.. 6% notes.11, I 11 .l.11

Central Ontario. 5% lit mort, bonds, 96'
Detroit, Grand Haven, equlp. 6% bonda. 104'

Do.. con. mort 8 ý, bonds. 99'
'Dominion Atlantic 4% lit del>. stock. 754, 80

Do., 4% 2nd del>. stock, 82'
Duluth. Winnipeg, 4% dcl>. stock, 68
Edmonton, Dunvegan & B.C.. 4% dcl>. stock. S1
Grand Trunk Pacific, 3% guar. bondi. 7110

Do., 4% bonds (Prairie) A, 67
Do. 4% bonda (Lake Superior>. 781. 8. 1. 7!
Do.. 4% del>. stock. 62L1. 4,. 7
Do., 4% bondi (B4 Mauntain), 641'
Do., 5% notes. 89.92, 90,.1

Grand Trunk Paciflc Brancb Lînes. 199 4% bonds,
81, 1. îxd

Do.. 1939-42. 4% bonds. Sl*xd
Grand Trunk. 6% 2nd equip. bonds. 100*

Do.. S% del>. stock, 91, 21, j
Do_. 4% deb. stock. 70, 6. t, 74. 32
Do..' Great Western. 5% dcl>. stock, 92é, lî
Do., 5% notes. 95,.6. 1
Do.. Si% notes. 1918, 981.1, 99
Do., do.. 1920, 981. à, L. 8
Do.,* 4%ý guar. stock. 65, 3. 4*. si,
Do.. 5% lot Pref. stock, 651. 41. 7à, 9
Do.. 5*. 2nd pref. stock, .01. 1
Do.. 4% Srd pref. stock. 28. 7 ,914t,
Do.. ord. stock, 11Ji,1, 12j, à

Grand Trunk Junction, 5% mort, bonds. 8
Grand Trunk Western 4% lot mort., 69

Do,. do.. dollar bondi. 70, L. 70
Manitoba South-Western 51. bonds, 100i1
Minneapolis, St. PaulSault $te. Marie.4% lit mort,

bonds, 1031
Do.. lat cons mort. 419 bonds, 9Mi. 71, 7. j
Do.. 2nd mort. 4% bonds, 831'
Do.. 79% prof.. $100. "30
Do., common, $ilO. 127ti'
Do.. 4% Leased Line stock. 74*

Nakusp & Siocan. 4% bonds,. <98j'
New Brunswick, ist:mort. 5% bonds, 9910

Do., 4% dcl>. stock, 771'
Ontario & Quebec. 5% deb. stock, 99k. I

Do., shores. $100. 6%. w081
>Pacific Ot. Bastern, 4% deb. stock. 93P'
Qu'Appelle and Long Lakef, 4,% del>. stock, 804
Quebec & Lake St, John. 4% stock. Se1
Quebec Central. 4% deb. stock, 79!, é

Do., .31', 2nd del>. stock, 674*
Do., 5% 3rd mort, bonds,**9
Do.. stock. 98

St. John & Quebec. 4% deb. stock. 861
St . Lawrence & ottawag. 4% bonds. 7éo
Temicouata, s% prior lien bonds, 19*'xd

Do..5% committee certilicaýtes, 52
Toronto, Grey & Bruce, 4 -, bonds. 831
White Pass and Yukon, 5% de>. stock, 48'
Wisconinr Central 4 4ý, refunding bonds. 74k. Sî5. à

Do. 4 ' gen. mort,. 891
Do., ord inary. 381, 401, 40, $81

JOAN CouNJANurw
British Empire Trust, pref. ord., 7s. 6d.

Do., 5% cum. pref., 14s. 31.*
investment Corporation of Canada. 9W5
Trust and Loin of Canada (Es pid), Sif*

Do. (ta paidi, SB.. 3<.'

1OAN CONFPAMUB lCm"*nued)
Trust and Loan of Canada (£I Vald), 1Os.*

Do.. 4% stock. 90'
Western Canada Mortgsge. 5% bonds, 60'

LAND COMPANIES

Calgary and Edmonton Land. lOi.'
Canada Company. 16'
Canada North-West Land, 50'
Canadien Northerni Prairie Landi, 30.'
Canadien Wbest Lands, Bd.*
Hudson's Bay, 6,. 6. 2, è

Do., 5% pref., 94s. 6d., Sa., 4s. 4id., Ss. 71<1.
North of Scotland Canadian Mortgage. Si
Scottish Manitoba. 15e.'
Southeru Alberta aînd, la. 3d1.. Id., 21<1., Id., 2<1.

Do.. 5% deb. stock, 15*
Do., 6% deb. stock. 151.

Western Canada Land, ls. 41d1.
io.. 5% deb. stOçk. 37'

Ames.Hoiden-McCreadie, 6% bonds, 88
Anglo-Canadian Hotel, 8% deb. stock. 95'
Asbestos and Ashestie, Ille. 6d.*
Asbestos Corporation, pref.. 15, à

Do., sharea. 6â
BeIding Paul & Corticeili, 5% deba., 80
Bell Telephone. 5% bonds. 100*
British Columnbia Breweries 6% bonds. 55'
British Columbia Eiectric. Îk% deb. stock. 61Î

Do., 5% pref. ord. stock. 34
Do.. def. ord. stock 54. 4
Do., 41% debe., 94Ïi
Do., 5% pref. stock. 50. 1. 1. 50*

British Columbia Telephone, 6%& pref., 100'
Do.. 44% deb. stock, 881,

Calgary Brewing, 5% bonds. 75«
Calgary Power, 5% bonds. 80ê*
Camp Bird. 7s. 101<1, 71cL, Sa. 6d Sa.Canada Cernent. ord:, 59t. 8*. 45,~

Do..,7 pref. stock. lt. 2,%, Si
Do., 6 lst mort, bonds. 92

Canada Steamabhip. 5% deb. stock, Ili*
Canadien Car and Foundry, 11.1, 14, 12t, *

Do., 7% pref. stock 1 815. 7j1
Do.. 6% deba., 101

Canadian Cotton. 5% bonds, 76P'
Canadien General Blectric, ord., 1281, 6, 31, 296

Do., 791 pref. stoc. 09
Canîdian Minng. Sa. 3<.. 6d<. . 9s.

Canadîan Steel Foundris, 6% lit mort., 92à,.2
Canadian Western Lumber. 5% deb. stock. 36, à

Do., commom 6id.
Casey cobalt. Sa. Sd.. ài.
Cedar Rapids. 5% bonde. 90, J. 90, là

Do., ord.. 7M*, 80 .. 9
Cockshutt Plow. 7% Orel., 671'
Columbia Western Lumber. 61% pref., 12s. 6d.*
Dominion Cannera, 6% bonds, 921*
Dominion Iron & Steel. 5% cons, bonds, 751*
Dominion Steel, ordinary. 50, 2, 4à

Do.. 6% pref., 761. 7. è. Sxd
Do., 6% notes. 92*, 4*. 4

Blectricai Deveiopment of Ontario, 5% deba., 891
Forest Milii of B. Columbia, 51b, deb. stock. 1'
Imperial Tobacco of Canada. 16s. 71d., 3d., 21<1.. 31.

Do.. 9% pref., 20s. 14d.
Kamiîniatiqula Power, 123'

Do., 5% gold bonds, 971*
Lake Superior Paper. 6% gold bonds, 48'
Lake Superior, common 10. *, 1.1

Do.. 5% gold bonds.,k
Do., 5% lncomne bonds. 261'

Le FRoi, No.ý 2. 10i.
Marconi. s. d. dSi
Moline Flow, 7% pref., 101
Mond Nickel. 7% pref., 2.3s. 3<.'

Do., 7% non. eum.- pref.. 21s. Md.
D)o.. ord.. 65s. rd.. l a. 3<. as. l*d.
Do.. 5%, deb. stock, fflxd
Do., 6% deb. stock, ]MOxd

Montrent Cotton. S% de ba., 95o
Mo)ntreal Llght. &c... ord,, 2351xd

Do. 4j% bonds, 95Î'
Montreal Street RaiiwsY. 4K% del>... 96#

Do.. (1905. "à1
Montreal Water, &c., 41 % prior lien. 91!'

>Nova Scotia Steel,. 5% bonds, 106*
Do., ordinary, 96, Î. 106

Ogivie Flour Miii. 146*
Penmsons, 5% gold bonds, 87'xd
Price Bros, 5% bondi. Soi, 80xd
Riordan Pulp. 7%,1 pref., 7è*

Do.* 6 , ist, mort. debs., 88*. 9, 8
Robert Simpson Co. 6% Pref.. SOI

Do.. 3% bonds, 901
Shawinigan Power, S100. 141 à. 51. 1. 31. 4

Do.,.5 bonds, 102Ï,ai. 2Î. A
Do., 44% del>. stock, 86é. 7

Steel of Canada, 6% bonds. 911
Do.. 7'*. Pref., . 1
Do..' ordlnary,37

Toronto power, 41% del>. stock. 96'o
Do.. 4j% cons. Stock. 86W

Toronto pailway, 41% bonds. 94'
Tough Gaýkes Goid. lis 6<.'
Vancouver' Power. 41% stock. 64.5. 4. 5
West Kootenay Power, 5% bonds, 104
Winnipeg Blectric 41% perp. deb. stock. 54j,5

*Latest record in recent transactions.
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FORTY PER CENT,
ARE PAUPERS

Amongst every î,ooo men who reach 65
there are 400 de pendent on public or private
charity. 0f the remaining 6oo most are on
the border of poverty.

There is no escape from the law of aver-
ages except by early death or prudent pro-
vision for old age. 'he Canada Life Monthly
Pension Policy is the ideal way. Payments
begin at age 65 and are guaranteed for life-
120 such payments guaranteed anyway, and
your dependents are protected in event of
your untimely death.

Let us send you our attractive pamphlet

describing this superior contract.

Canada Life Assulrance Comnpany
TORONTO

HIERBERT C. COX, President

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for provien producers a District Managers. if
you want to increase your earnings, see .ur lateat Agency
Contracta. Appiy-

WILLIAM SMITH, Maoagiog Director

Good Places for Strong- Workers
Aiways ready ta negotiate with energetic men capable
ai producingpaid-for Insurance in satisfactory volume.

Much unoccupied and desirabie territory.

Union Mutual Lite Insurance Co.
>Portland, Maine

ARTHUR L. BATES. Pazsxnss'. HENRI B. MORIN, SOmpaMVSOR

Por Ageocies In, thé Western Division. Province of Quebec
and Eastern Ontario. apply ta WAL TE8R 1. .1OE8P H.
Manager. ffl MaGill Building. Montreai.
Por Agenciea In Western Ontario, applv to I. J. ATKIN SON.
Manager. 107 Manning Chamibers. 72 Quen St. West. Toronto

The London Mutual
Fire Insurance Company

EstabIlshed 1859

Assets .... <.... .... $863, 554.52

Surplus to Policyholders .... $433,061-40

Directors
A. H. C. CARSON, Toronto........................ President

(Carson & Williams Bros., Ltd.)
R. HOME SMITH, Toronto.................... Vice.President

(Commissioner Toronto Harbor Board, Governor
Toronto University)j

F. D. WILLIAMS........................ Managing Director
A. C. MCMASTER, K.C., Toronto
(Solicitor Toronto Board of Trade)

W. T. KERNAHAN, Toronto
(Managing-Director O'Keefé Brewery Co.)

S. G. M. NESBITT, Brighton, Ont.
(Director Dominion Cannera)

H. N. COWAN, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.>

G. H. WILLIAMS, Winnipeg
(President Canada Hall Insurance Co.)

Head Office:- F. D. WILLIAMS,
33 Scott Street, Toronto. 3 Managing Director.

WIESTERN INCORPORATED 1851
ASSURANCE COMPANY wimZ AND MAI1M

As ets ....... .. .......... ....... over 0 s,a00.Goo.
Losses paîd snce organization ... : 50000000

Eea<t OUnce TOIRONTO, Ont
W. R, BROCE. W. B. MBINLE. C. C. POSTER,

President Vice-President and Geocrai Manager Secretary

(PI RE>

BRITISHI CROWN ASSURANCE
Corporation, LImlted

OF GLASGOW, SCOTLAND
The Right Hon. J. Parker Smith, Pres. D. W. Maciennan, Gen. Mgr.
Head Office Canadian Branch-TRADERS BANK< BLDU.. TORONTO

A. C. Stephenson, Manager
Liberal Contracta to Agents in Unrepreaented Districts

CALEDONIAN INSURANCE COM99PANY
The Oldest Scottiah Pire Office

Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager

M«UNTZ & BEATTY, IReadent Agents
Temple Bldg,, Bay St.- TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRtANCH, 88 NOTRE DAME ST. WESTi MONTREAL
Accumulated Funds, 1914 ....... ............... $41,61,000

Applications for Agencies soiicited in unr.presented districts.
G. .MOneRLy, supt. u, P. PUasow. Art. Roirr. W. TynE. Man. for Cao.

November 26, igiS.
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BUILDING PERMITS COMPARED 1INDEX NUMBERS 0F COMMODITIES

ilDBPARTMBZ4T 0F LABOUR
FIGURES>

NO VA SOOTIA

Hat.fao.......................

Sot.on.....................

Quebec ..........................
Three Rivers ............. ........
Sherbrooke .............. ..........
Maisonneuve ...................
Montrent.............

Lachine ......-.............. «.. ....
outreniount.......................
Longueul >......1....................

ONTARIO:
Ottawa ...........................
Snith's Faits ......... ...........
Oroclkvidlle ......... »... .... .......
Kingston **.... ................... .
sellevlle.....................
Peterborough..»..... ..............
Toronto .......-...................
St. Catharines....,..............
iagara Palles.....................

Welland ...........................
Hamilton..........................
Brantford .........................
paris .-............ ...... .........
Gait .............. ..............
Preston........... ..............

"p .....................
woodst;ock.*.*......*.*....:.........*,
Stratford...... ................ --
Londan ...........................
St. Thomnas .......................
Chatham. .......................
Windsor. .... ...................
Owen Sound.... ..... ...........
North Bay ................
Cobalt....... .... .............
Hialleybury ........................
Sudbury................. .........
Port Arthur ....... ...... ........
Fort William ......................

MAnIToDA:
Winnipeg........................
St. Boniface ...... ...... .........
Brandon ... -... ......... ............

Regina ............................
Moosejaw ........... ............
Yorkton..........................
Weyburn ....... .............. ...
Estevan.....................

AtuEsTA:
Edmontou......_...................
Lethbridge,......... ............

BRIi is COLUMEIA-
New Westminster.... »..............
Hl4orth ......ou .................
Naor r.....er................
Point Grey ........................

SEPTEMBR

1915

69,092

95,-672

811,425
10,1W0

360,1496
44 '520

201.9175

83,100

15,wii
Nil

1.5d5

87,008
34:700
12.555

301.730
5,25

1, ,350
81,540
6,87

17,968
4160
4:150

224864
77,.48.
2.085

Nil

2,220
3.800

290.800 1 287,800
..... ..... 4.. ...8...

26,750
9'90

118w
t.00
4,060

S&M0
3,505

6.760
2,800
2,80
4,068
11,122
1l8b0

Mo0

4,35
18,270

1,060
5,000
5,0m

40,600

7,755

8,450

17,650
18.110
3,»0

t;BPTRRBEER

19145

22,400

Ï100

4,401,514

91,000

12,(00
12,160

1,172.747

89,68>
6,997

13,320
3,200

25,M2
55,60

11,400
20,919
140,700
15,950

1,800)

21,825

incresse.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WEEK ENDE» NovannaE. 2

4ria

mie«

Porcupine Crown Mines. Ltd ...............

Uhi»SeliaUeeu

Asb Coýp.of a" .................... f
........... bonds

Briis1 ,an.Ca~es. td..............nd
.............. boda

C ao .ý i h &eIt .. . . . . .... . . . .... .. . ... ...

Can,1 Coai Coke .....
....bonda

Canadien P!aciflc Notes.............
C4arrJage Factories. Ltd..... .............. 

........ -........ pref,

........ ... ..... boa"a
Cedars,.apide &Ifg. & Power.Co ........... i;..... .......oni

par
value

li

100
100
100
100
100
100
10
100
100
1S0
100
100

Sallers

60

Buyers

1023

50

ilfl

n1seeflae (CoxiMMIW4)-

Dominion Glass Ca.. Ltd .. .......... .......

.........bonds
f>rontenac Breweries Ca..................

.... Pref.
... .bonds

...bonds
Mexican Mahogany & Rubber Corp......

.. bondsMont. Tramway & Power Ca .............
Nationalý Brick ................... .... corn. .«" 

' « ' " - . . . . .bonds
Peter Lyail Cosrcin... ... pref.
Sherbrooke Ral 1 ay & Po o...... dm..

Western Cao. Power ......-...............
WaYa4aMack Ftalp & Paper Co............. .

......«bonds

Sel lers Buyers Sales

100 88 ..

100 .. .
100 ..
100
100
100 .... ...
100 ..

100 4
100 7 .
100 4

100
100 2
100 .. . ...8
100 74 .... 800

Volume 55.

48,W
18,250'1
12,620e

1.600*

41,609

16,000
1.70,618
6t,510'

18,025

12Z00

34.980

,558'

2,00

324,150

42,840D

32,810

7,250

5,1400

22,700*

INDx)z NOUmBR.
<DEPARTUENT 0F LABOUR_______

FIGURBS>, sept. Auguat Sept8 1915 116 11114

I. Guam- AND FontaieS,
OMO$.s Ontario .......................... 6 l57.8 180.5 163.9.. Western ......................... : 4 185.8, 159.6 157.0

Foder ......................... 178.8 191.* 181.1
Fo id .................................. 5 158.M8 178.7 169.9

i1. AJMaLO AMM MEBATOS
Cattle andbeha....... ....... .... ....... 6e 215.5 221.9 M23
linge and hog productu....... .......... a 175.0 173.4 188,1

Seoad mutton........ ............... 3 159.8 170.9 154.8
Poutr.......................2 161.6 151.6 210.3

Ail....................17 134.9 188.7 200.1
111. DmIsv PRODOTs............................. 9 150.0 142.3 147.1
IV. Fisit:

Prepared flah........................... 6 148.8 105.7 155.4
Fres Babh............................. 3 159.5 148.6 M6.1

mi....................... .......... 9 152.4 145i.u 159.7
V. Dram.u F00».:

W Fruits and vegetables
Frsfut; native..................... 0. 68.8 95.0

Presu fit. foremn.................... 83 96.6 1W5.3 89.2
Drled fruits........................... 4 18.2 1711.4 188.6
Fresh vettetables....... ................ :: 138.4 128.8 164.9
Canned veetbe........ ... 6 5 9.8 87.2 102.9

s)Miscellaneoms taeis and provisions 0- O. e.

Breadsttuffe . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10  146. 5  188. 9  1 48. 5
Tes, ...set ......................... 4 121.8 121.8 118.9
Bug"r, etc.......................... 6 M8.5 130.5 114.5
Condiment»......................... ô 131,8 125.6 150.6

Ai TmtUl ................................ 25 187.5 137.5 18.0

Wocilisns.............................. 5 186.0 186.6 147.8
CotIons............................... 4 129,0 128.9 127.7
811kn ................................. 8 69.8 65.11 95.1
Jutes. .................................. 2 247.9 2. 29.4
Fias produce.........................5. 656 11.

MOlllths .............................. 'I 109.2 109.2 104.8
1Ail .............................. 20 151.6 158.6 135.0

Vil. RIDES, LKATHER. BOOTS Axa Saoxi:
Hides and tallow.,..................... 4 207.4 196.2 e02.9
Leather .... ........................... 4 174.8 174.8 156.0
Boots and aimes . ....... . 3 162.4 162.4 155.1

Ail ....... ... «......... Il 118.1 179.0 172.6
Vii. MERALB AND IMPL»USM:,

trou and steel........................ il1 108.7 108.2 100.6
Other metallS....................... .... 13 218.(' 214Lît 142.9
lmplemetg....................... 10 113.0 113.11 1(4.6

A -l. ..................... 3 151.8 10. 2 118,5
il UEL NU LIONTINO:

Fuel .................................... 6 119.4 116.8 120.5
4 90.0 90.0 92.6

Lfa2 f::...................1 107.6 105.0 1(d9.8
a.Du.amon MATaieuLs:
Luanber....... .......... .............. 14 175.0 L74.0 180.6
Miscelianeous moistel.............. 20 120.8 120.8 110.5
Palots, ails andi glass................. 1Id 159.8 13.8 140.6

Ail ............................... 48 141.6 146. 1 152.7
xI. nouas Fsrnrnsa5

Furniture............................ 6 146.0 146.0 101.6
Crooksry and tlsswore..... .. ........... 4i 160.6 108 147.7
Tablecutlery............................. 2 80.2 80.2 76.1
Kitclaen furnisbinise................. ..... Il 12".5 128.5 143.4

Ail.................................1le 186.8 188.8 182.3
MII. Daso A"w ommux .... ................ 16 170.9, 170.0 137.8

19ii1. UIsO5LLAEEOUs.
purs................................... I 158.1 150.2 208.8
Llquorsand tobacco ....................... 10. 188.0 138.8
$undri«s....................................16. 117.2 1011.1

Ail ............................... : 17 t32.8- 181.2 141.8

AU1 Onlflinolties.............................. .6î; 147.2 147.ôt 1111.8

IL Five comniodîtles off the mnarket, fruits. vegetable», etc. t lncludlng
abnormal rises tu the prices of zinc andi spelter sînce May, thi ndex number

for Auguet was 149.9 andi for the sub-group Other Metals. 261.2.
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BRITISH AMIERICA
ASSURANCE COMPANY ( FîJD ]AîNE

lnopoe Head Office, TO RONTO
BOARD 0F DIRECTORS.

W. R. BROCI<. Prosident W. E. MBIRLE, Vice-Presldst
ROBT. BICKERDIKB, M.P. 020. A. MORROW
H. C. COX AUGUSTUS MYERS
D. a. BASSA LT. COL. PREDHRIC NICHOLLS
JOHN HOSKIN. IC.. LL. 0. JAMES KBRR OSBORNE
ALEX. LAIRD COL. SIR1 H13NRY PaLLA'rT,
Z. A. LASH, K.C.. LL.D. C.V.O.

B. R. WOOD
W. U, MEIKLH. Managiog Dtreetor S. P. OARROW, Secretar,

Assals. Over SR,00o,Soe.os
Losses pald smnot organization ovu 83s,"OMoeOs

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insumace Slckmea Insurance Plate Glass logemnt
Burglary Inaurancs Automobile Insurance Guarantee Bonds
The. Oldest and'Strongest Csnadian Accident Insurance Company

Terant. moutseai Winaueg C'algavy Vaomee

COMMERCIAL UNION ASSURANCE CO.
>1 <LIMITED, OF LONDON, ' NOLAND

Total Annual Inoomt Total Pire Lomme PaId 0174.2118,878
axesde......... 5000o.0 Deposit with Dominion

Total Fonds Bxcsed.. 188.50.00 oovernnet .... 30,488
Hesd Office Canadien Brandi. Commercial Union'H1d.,Mgontr.aI.

JAS. MoGREGOR, MàwAoaa.
Toronto Office ... .. 49 Wellington St. St

050. R. HARORAFT, Oeneral Agent for Toronto and CountY of y"v.

Waterloo Mutual Fire Insurance Company
EsTr»LaîgU5us n lm 86

Head orne., Waterloo, Ont
Total Assets 3 ' st December, 1914................ $860,000.00
Policies in force in Western Ontario, over ........... 30,000.0

(3BORGEII BEL, Presîdant. ALLAS B3OWMAN. Vice.Prenîdent.
L. W. SIIUH. Manager. BYRON B. BBCHTEL. Inspector.

THE LAW UNION & ROCK INSURANCE CO.. Ultedf
op LONDON Founded In 1806

Assets exceed 880(0,00000 Over 912.500,000.00 invested on Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 87 Deaver Hsall, Montrent
Agents wantedl In unreprosented towns In Canada.

W. D. Alken. Superintendent J. E. E. DICKSON,
Accident Department Canadîan-Manager

EconomicalI Mutual. Fire Ins. Co. of Berlin
CASH AND MUTUALý SYSTEMS

TOTAL AssaTs, $7M0100 AMOUNfT op RisK, $27,000,00
GIOVERxmNENT DEPOSIT,*5,0

JOHN PENNHLL. OB0. 0. H. LANG. W. H. SCIIMALZ.
Prealdent Vice-Pr.ldemt Mgr..Seeretary

ANCL-AERICAN FIRE IS AC OPN
JW. RUTHERFORD, Gieneral Manager.
APPLICATIONS FOR AGENCIES THROUOHOU'r
THE PROVINCE OP ONTARIO ARE INVITED

TORONTO O1-65 Ad@ laide Iltrsot Eat

SI1VPLICITY FIRST
te about as important in your life assurance as
" Safety First, " because a contract that is flot
simple to understand may flot be sale for your
particular put pose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above aIl CLEAR and SIMPLE -the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

Atlas Assurance CO., Limited
0F LONDON, ENGLAND

The Company commenced business ini the REIGN 0F GEOE111II.
and the following figures show its record:-

At the. Accession of Incarne Fonds
RING GEORGE IV. ... Il M8706 ... 0 800,905
RING WILLIAM IV. ... 657,115 ... 3,08.58
QUESN VICTORIA ... 789 85 . 4,575.410
KING EDWARI) Vil. ... 3.50067 ... 111188,405
KING OBORGE V. ... 0.8468M ... 15,188.A90

and et
81er DBCEMBHR. 1914 ... 7,489,145 ... 19.064,425

In addition the Company han a Subscribed Capital of Eleven Million
Dolas o wbict $1,12W.000 in paid up).

Agents wanted In uepresented districta.
Head Office for~ Canada, 179 St Jamnes St, XONTREAcL

MATTHEW C. HINSHAW, Brancb Manager

UNION
ASSURANCE SOCIETY

L4MD
(FIRE INSURANCE SINCE A.D. 1714)?

Canada Bm'noh .... Montpeal
T. L. MORRISEY, Rosident Manager

Nopth-WeSt Bi'anch .... Winniper
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -TORONTO

Agenciez tbroughout the Dominion

SUJN FIREti POUNDED L.D. Ille
THE OLDEST INSURANCE CO. IN THE WORLD

couumlaa Eaumah - Torouto

HM. BLACKBURN. LYMAN ROOl.
Managr. kusatat Manager.

The LONDON ASSURANCE
Head Office. Canada Brand, MONTREAL
Total rumbs ... ...

Bs&tRbllshed A.D. 172». PIRE RISKS scoepted at current rates

Toronto Agents .. S. Brume HRisen. 19 Wellington St. flast

November 26, 1915.
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TRADE 0F CANADA BY COU NTRIES Trad adComm.OaW6

COUP4Raîaa.

Brîtiah Empire
Vnited Kingdom......................
Attatralia......................
Bermuda ý....................... ....
British Africa-

East .............. .... .. ... .........
South .... .................... ..........
We t.............................

British.East Indie........... ....... .....
Guïana. .... ý... .......... ..........
Hlonduras....... ý........ -......... .... «.
West Indie................ .... .... ....
Fiji.... ................ .....

Gibraltar ....... ........... ...... .........
H4ong Kong .............. ... ... ...............
Malta....... ....... .... -...... ......... .....
Newfoundland......... ..... -.......... :......
Nfew Zeeland............................
Other Britiah Empire.....................

Totale, British Empire................. ......
Poreigi Couniries.

Argentine Republic. .-............ ... ........
Austria-Hungary .............
Aaorea and Madeira le.................. .......
Belium ............ ................ ..... ...
Brazil .................................
Central Amnerican States................
China................. ...... .... ....
Chle.. . ....... ...............
Colombia............. ..................
Cuba......«............ -.........................
Denmark................. »................. .....
Dan. W. Indie.. ...... ......... ...............
Dutch E. Indies........................ -.....
Dýutch i,.uiana.. ........ ...... ........... .... -..
Scuador ... ............... »........ ............ »
Egypt. . ..................... .... .............
France...................
French Aficaý..................
French> West Indien............................. .
Oermany- ............. «.................. .....
Ch'eece.. ý.................... ... .......... .....
HIawaii ........ ....... ..............
linyti..................... ..... ý1 ......
ftaly................... ....... ........ «.....
lapan..... .......... ......... ..............
Korea .......................... .... ... ........
Mexico ................ ....--... ...............
Miquelon and St. Pierre.... ....... ......... ..
Netherlands ..... ... -»........ ............
NVorway .... ..................... ........
.Panama...... .. ....... ...... ...... .......

,Philippine Islands ..........
Porto Rico.................... .........
Portugal.......................
Portugese Afrîca ............... ........ .......
Roumania....... ... »... ... -....... ...... ... ...
Ruania ............... »........ ................
San Domiîngo ........................ .......... .
Siam.......................... ................
Spain ... 1................................. ......
Bweden.......................................
S itnerIantd........... .....
Turloeyýý.............. ................ .. ....
Ulnited Statesa...................................
Aleaka ................ ......... ....... .«.... «.
U ruFguay .................................... ..
ve..auela .................. .................
Other foreign countries.........................

Totale, foreiga countri« ....................

Moee~n ni .IIILY
1914

mora Exporta

9.6427 21.186.746
W033 706.276

2163 22.738

29 5,774
40.54 610.M9
6. 10 4,315

'20 56,909
55,:345 38.882
79.458 9

841,711 358880O
38,500 A.41>

67 44,4(15
190.840 857.947

3.65 151.6-18
8,454 9

-1I.1-ý2.7î49

372.320t
135s,648

8
321,09

84 3i2
9,,517

194.095

..... 
.93

132,323
1,075

12
20.066
1.241

.1,867

4,986

87n,830
26.276
2,036

718
20.072
32.214

4,123

9.578
... 425.703

110 M5

27.12. 009
3,254

16,388
32.045.567

23.701.419

18 8.'WI
131,517

20.132
18

99,089
46 F; 6

27

2.014
2,940
878

819.479
109
2,-7n

6,6045

6w
747.5M6

22,119

13..
2,120

19.951
485.682

.2,197
134
275

449,142
51,925
on8

2.537
1.82.loi

89.9m
3.731
8.11,8

20,331
26,M9,197

GranidTotal . ,............... ................... 3.799.98

1918 tn
importe. Export

a 8
6.310.1>80 23861100

119.429 674 .738
1,796 16707

7.,d819
5.261 8.1.52
........... 21.816

340,607 62314-
285.660o 105984

41.454 119
941.7514 403,179

83.300 3,945
..... .. . ... 384,478
55,313 8,735

116 724
139.780 220.147
187.886 314,()29

1.387 1,361
8.513.214

98,081
86

388
4.419
45.979
4,890

79.106
700

10.2MI
101,026

2:158

13w

490,594
81

17,676
385

170,566

234
84.132
27.906

.29~

10.85lé1

3,791

61.2w9
22,M63

271.271

26,796.074
458

6,510
8.501

380
28.853096

F'OUR MONranS »lDise ,ULV
1914

Importe Exporta

s
33»80,2 50.6m8 090

120.141 2,110,977
3,613 83,925

3,733 22,277
156OU 2,205.877
... -, , . 18,644

1,977.810 22q. .90
515 16,:973

28f 1,26 5.603
2,M3.929 1,54«C4>

131,500 47,217
...... »... 9024 .

S16.58 273811
56^12 41,591

81110 1.199882
1,137.6b>7 691,872

14,531 2.802

27.0>82,977 I41.971,M3 I 9.319,528

326,041

12,M48
71,1'1>
8 518

64,139
10.7K2
3,f95

76.355
27,040
8m8

20,740
7,093

10.271
3,014

2,583.i502

3,755

3.113

2.ý318
15.1180

9,907
4.853
5,723
9,296

13,190

2980M

14,021

1,229
873

10.617
15

3 1, 05.ï.À7
22,N04
1,790
2,610

11,0

M048
607

1,820.46M
3J74,29-4
105 045
m40291

805.422
83587

27
105.024
79,851

2,03

82,149
11.5u6

7373B

734.803
154,068

M6.796
4,849

70,700

1,493.61W
11.5q6

291,515
227138

1., '725
1101248

111.21t5,703
20,7

55,026
83,211

167,P'07
277,965

6,244
2,190.878

100.9u9
21.8m5

100,285
10.8w
8.3114

379,704
16$:2u5

8ý634
12,414
15.354
5,886

14,792
1.53.159

2,155
14,M8

49
11,979
3,318

769,5W
2441d93

52l,641
3.7e3758

261I.60
41.875

10&Ô533

37.2w
3.150

1811M67
2,5W0
"43

458.163

4,469
81.472.281

118,446
4.298

>335
27.P44

7&.517J18

7Î"'' I.
61,M 79 2iô4l.lý. 1-

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR SEPTEMBER

IMPORTS FOR COiNUUpTîON.
Outiable (lendt......... .............................
< ree Gooda ý.......................... .............

Total Importa (adme ..............................
Coin and bullon ................................... ....

Tota importa ......................................
Duty Collected ........................ ................

Canaa Produce-The inea .......................... .
Thiisaherien........ ....... .... .....
The. forent...........................
Animal prodUCe.-ý.................
Agricultural PrOducil...-,............
Manufactures .......................
MisceîlancouB...........

Tota Canadian produce.......... ........ .........
Foreign produ-.ce 4.. ................ . ...............

Total exporta <mdi>)...... .. .... -....... ........
Con ndbulin ........ -............... **»....... .....
Total exporta............................

AGaunoATe TRAnS3.

Totalae... .......

Month of Septem'
1933 1914

37,997,M62 2,7.
16.342,995 13.991,575

:4.340.551 36,5W.572
204Y762 15.885.221

34.545,319 82.432798
9,906.183 1 6.016.806

6.402.080 5,120.246
1881.166 1.087.669
5.347.458 4.943.471
6,540,720 7,063,312

11,829.772 I7,478,1 08
5,041.4c> I 5,188,314

22.279,886
15.746.u84
88020.720

597.378
38.624,M9
7,904.995

$.600,416
2.750313
6,527,625

9,244,974

r ~ Twelve Monthe ending Septem-ber
1918 1914

453 .,W.867 341.636.238
229,396.748 190,97.251
M82977.315 531,853,489

5,315.142 41,318.627
6188.292.457 57,2.1
117.832869 91 438.408

58.842.651 57,174,969
18, 382.],7 19.984,89
44,026,986 12.191.112
44.911 905 62.034,5M6

165,372:5M8 179.110 844
80,280,9m 88.855.898

115.20m 224.8 30

1918

245,488.436
171,783,747
417,272.208
107,185.428
324,457.831
80.744.433

55,428,149
21,362,89U
47.241.070
6.197,377

139,573,766
125.099041

3.035.284
37.048.545 31.796 613 46,129,735 31326 1 224,07,63 -04.4937.0M

3,823.411 8.747,481 7,586.147 26.841.724 . Ï 44 .517 I. 43.045A155
40,871.9m8 40.544 094 53,715.882 408,.574.185 662010 I 517,982,240

248.0m 354.451 144.282 17,130.611 2.2 214 iý 94,628,U3
411999 40.898.545 58ff6614 45.704796 488,422.187 61260.77

95,312518 77.111.666 91,742,62 1,9»-
45e8 Lo6239.672 74 1,6W0

1.00801,499
-f,8:30 774

935.254.443
201.813,961

>

Momis Op JULY

Importe Exporte

22.131,046 90.769,M8
47L,734 2,071,M6

7 087 121.887

=51 .838
24275 1,723.924

50 41,841
1.622,817 190,838

895,461 284.64188.818 3
2,478,682 1,174.ffl

207.400 71,2P5
........... 371,774

427,317 114,503
»277 1,763

260.582 1,065.058
1.109,908 767.849

1,628 13,255
29,833209 98.M20616

881,170 487,29t
545. .........-

24,753 96,574
28Î5.662 162,658
26.526 17,340

199,282 179,729
12,499 37.2
38,M2 14,527

319.294 291.97
â,921 3q,26

103 2,415
34.357 39,789
75,464 16.125

89 12.8M

1.8253 12.102.025
210 m2

15,387
W5. *0...........
3,640 9,272
.... ... ... . 57

M03,681 111,M67
737,511 160,198
.... .... .... 218

266.M9 20,637
125 1.36.3N

325,2 1,90.W8
78 74 9.177

52 216
205,298 17.952

6,38 208
110.446

5398 2,811
............ 32,371

1,585,918 2,222
29,336 411M2

18&,316 12.5a
79,378 31.893

1,000 541 4.462
U3728

98.636.481 1.806
552 104,.M

di.847 20.321

10O7,328.06 1356.105o
137,161.M8 284.185.21

8.MM

_...
262 1 113997. ýM9294 . ,.
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MOVEMENT OF THlE CANÂDIAN CROPS

Week ended November 12th, 1915.>

The following figures indicate how the grades of wbeat, oats. barley and
flax in store at terminal elevators. interior terminal elevators. and Et public
elevators ini the East have graded for the week:-

GRADES

Wheat-
NO: il Hard...................... ....... .........
No. Northern.......... ...... ...-............ ...
No.2 

....No. 3
No. 4 Wheat..................... ......... ............ >

Other .................. - ....... ................ ......

Totals, Wheat. ... ...... ........................

Oats-
No. 1 C.W ........ ..................... ..... ... .....

Ex. No.lI eed............-...»................. ............
No.l1 Feed..... ........... .............. ...........

Other......... ......... ........... .......... .........

Totals. Oats ---.............. .....................

Barley-
No. SE Etracw C .. ...... .. -............ ....... .....
No. 3 C.W........................ ........-....-. . .
No. 4C:. .ý.. ....................... ...... .....
Feed .........................
Reject;ad..........................

TôtaIs. Barley .......................... ..........

Flax-
No.INWC....................
No: 2 C.W.. ...................... -........... ............

No C.W.................. .......... .................
Rejected ............................
Other ........... ....... ........ ......... .....

Totals, Fax.............. ......... ........ ...
Corn ...................... -.... ...........................

Total quantity in store ý....... . ......... ....... _...

Totals

Bushels
201 ,870

9,0650m2s
4.049.093
3,722.004
1.523,6M4

40,587
2.741

5,34,5:015

23949,969

42,315
2,030,942

$44.086
206.585

2,772
101.202

2,581.614

518M.,516

.4... ü.â
135.700
32,174
42,079

203.052

597.536

419.162
36,328
13,783

37
16.896

486,206
1,9M7

30.845,174

CANADIAN GRAIN éTATISTIES
The following figures show the. quantity of grain in store at terminal

elevators, interior terminal elevators. and Et publie elevators in the east.

-Wheat Gats Barley Flax Totals

Bushels Bushels I3ushels Bushels tBuahelt.
Total terminal elevators..18,C:11 4,1561f 531.577 450,1171 23.226.303
Total interior term'l elevators 3,831 51.42 1.916 I 4.W25 279,014
Total public elevators......5.496,0901 1,744,513 64.043j l1,94 7,3l,

Total quantity in store ... 23,949,969I) 5.809.516 597.5361 *1947 30,U4s,174

* Corn.

THE WAR AND THE JEW

Comparatively littie lias been heard of the part being
played in the great war by the Jew. Nevertheless, hie is
taking a very active role in the present struggle in .al
countries. In a volume, just published, the author tells a
very interesting and instructive story which should be read
by both Jew and Gen~tile. There is a preface by Professor
Kilpatrick, of Knox College, Toronto, which amounts really
to a very appreciative revîew of the body of the book. The
volume is flot published with the idea of maing profit for
the author. The profits wiIl go for the relief of Jews in
Poland..

"The War and* the Jew." By Rev. S. B. Rohold,
F.R.G.S. Prîce 25 cents., Published by the Macmillan Com-
pany of Canada, Limîted, Bond Street, Toronto.

The liquidator of the Dominion Trust Company lias
received a cheque for $97,373 fromn the N4eç York Life In-
surance Company on the policy taken out by the late W. R.
Arnold. The company also intimated its willingness to pay
the costs of the action begun*by the liquidator to recover
this sum. A futther cheque was received by the liquidator
from Mr. T. W. Paterson, former Lieutenant-Governer of
the province, in settlement for stock which had not been
fully paid for. The checue was for * ,ooo

1 1i L __W 0 1

WANTED-in nearly
every locality, agents

to represent

"'The Comnpany that
helps its Agents"

We want men who are on the
job-who are real salesmen, and
who know how to make use of
the help we can give them.

Selling Casualty Insurance and
Surety Bonds is already one of the
biggest businesses in the country-
and it's getting bigger ail the
time.

If you're the kind of man that
wants to grow with it, write us
today-mention this paper.

Casualty Insurance

Sur ety Bonds

Home Office: BALTI MORE
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Montreal and Toronto Stock Transactions
(Waux Erinan Novena 2 4

TH)

*-ontweal stocks
Amos-Hldon 

*com...... .... .... ..pref.
hottl T ...le p....h. .. ...

B r a z il......... a.....
B. C. Flshing & Pac kin g.. _
19rltlsh Columbia Packers ....... .
Canada Car ...«**"*..... . o

...... _...pref.
'Maiada C ee nt... coin.

Canadian Converters. ...........
Canada C ttons......... .- _

... ... ... ... ... ... .. pref,
CanadiÎan Poundries and Forglnga .
Canadia General Blectric. . .....
Canadian Locomotive,......__:...

. ... .. ... pref.
Canadian Pacifie Railway .... .... .......
Clanada Steamship Lines ........... com.

Cidar Rap ... ................ rf.
Cron Rsere ............. <Vtn Tr......

Caroaie Raoiesy ........ ........ .....
Domiion ron.ý.................. ... prof.

Dominis r de................ . ........ _
Dromiin os ner.............. .........
Doinit Cent .. .......... ........... o.
Dominion Stelron............... ..... prof.
Dominion Bridge................... ..Dominion Caerle................. .. r.

Doino .oalt......................e.
Dom.inon T.....l...................... .e.
Dominiin Tectin........ .... pr.

GONd% wofa Ltd......n..................
ai ronieo..... .. ............. rf

Ll2.ICn. o .. ines......................
Trdoadtion.. .......... ......... iof

Laka of oos .ln........ .........

LRen9!ti ns.....-.............. .prof.
I.aiCn o...... ........ -....... r.

nuarflCoan &le ae.... ...............
uwaiow Comgpa ..l ................... f

Mositrel LTmwas an ... o...............
àootrol CTtamwas...................co. d
MNteal LOSI &.................if

Mortgage.............
Motiptea Steielp...................

..t.a rawy.............. ..... i
Doea low..........................d..

Nain!Beols...... 1......... .coin..
ONtipssing................... ..... o. ..

..................efNOtw LScot S tee and...................
Oglîvie ... n.... ....... ............ prf

,Mlils.............prf

Onayr-aRool .... c...... ..... ... m
.................. ..... prof.Shtawan lh.Hat anti p<w............

te . ......................... ht

.................. rof.
Sssye.Maso ................... c_0m.

......... c"........... rOht

Tornto Woods........ ....... ...... prf
To.k ......... ..... .................

........ ....... o n

West.....ay ............ o...
Weidsor Hofe .aad ....:... -- Proi.

Tornt Ra a...... -......... prfriiezRiw.......................

Tn iv.................
BanktofBritish.................'L" ..... f.Bnof.Com.erce..................

Want otawa.y ......... ........... :»
Windsf oroto.............. ...
Bank d'H ahlaa.......................
wir o CNva....................*"

B s cnk c ti sh n t .... .... ... ..... .....
Molmnq Bnk. ...................... _...

Qubao Bank Ottaw.................... ...
pv Bank Tro........... .............

Ba'*d'Hchesga.................
Beank cfepnva So........................

eCafna ar.. . .......... ...........
Caisnad Barnn..................

Quebe Bdank...ons.... ............
Royal% Rank............ «..... :.....

Union atik. .......................
Deot inon ............ ..........
Camna C-ar....................-....
Cand Ceret ....................... 

Dominion ext o ... ......................
Dom~inion CTt ...............

Dominion Textile...................B

Mln.price Asked
20

55 72
140 141

54 54
... 63

105
50 9
918 114
28 Z46
906 905
84 84
25 38
71 80

... 187
91 ..

30 6
78 ..

70

72 100
10l7 m2
si 31
99 «..
20 49
64 76

101 ..

70 ..
17, 27
91 91

129
120
160 196

211 3

165
18
20

95 9

1
107 18
lis ..

49 611
82 82

lai

69
110 1386

99 100
20 ..

35 36
426

69 M3
.111 1

29 2
9(1 90
75 ..

102
100) 1on
180 18n
145 145
208 20
234 234
207
211 211
149 149
261 "61
180 180
201 2(111
119 119
2216 MI1
140 140

92
8 g88é ..

98 100
86 ffl
97 ..
97 . .
97 ..
07 ..

V~olume 5'5.

Bld

71

34J
74

110

60

21

iéàa

Sa"es

1185
727

3D
1419

121

67
712
281

1882
.46
171
5m6

14à1
3100
240
60

91

13

40
41

28

50
20

660
40

.â0

1200
10

78

59

18
85
73

mm

Meu5seU lt (I Co"ntsuad) Min.pnicel Asked 1 Bîd 1Sales

Ogîlvie......... ........ ... .......... B 100 .... w00
Price Bros .......... ....... ~ 75 7 . 200
Quoboo Raiiway. Llght and Power..... 45 6 ..
Sherwln-Wiiliams. .............. ... 97 .... 111

S"eeCo. of Canada .................. 88 .... 89
Western Canada Power ... »...........70 701
Winnipeg Riectrie.................... 97 97 ..

TormonS stocke min.pnlce Asked Bld Sales
Barcelona ............................... ... .... 16 I 20

Bell, lho................ ...... 140 ... lA 26
artlh CinaFi................55 et

British Columbia Pachona................. 1 ... 11 ....
Brazillan.........................3 54 ... 201
Canada. Boadi.. .. '...........30 Y)

.prof 90 901
Canada C.&P.*::::.,:,*:::...........con.
Canadian Car ....... _.............. prof. ...
Canadian General Bloctnie... ....... 9 10 .. 314

.prof.
Canada Landed & National Investment......1576167
Canadian Locomotive............34) d 55 1

pro..............78 .... 83'
Canadien Pacifie Railway. ............
Canada Permanent ........................ 18 188' ... 2
Canadian Sait....... .................. .... .... 110CandaStemsip ...... ....................... 18 la 37

.rf 59 31 725t 874
.Votlng Trust

Cernent ................... .. .... c .î
.prof 90 .... ...........

Contrai Canada Loan & Savinga ............... 0
City ar............. .......... comn 98 li8

Coieiai...................rof 100 101 10
Loa.....................76 78 ..

Coniagas..................... 476 t20
Consumera Gaa.........................76
Crown Reserve mines ... ........ 3...........6
Crow's Nest Pas%............. ..... 75 ..
Detroit .......... ................. 61 70
Dominion Cannera.,................3 ai

Dae..........................._. v
Dominion iron.......................prof. 7fl ..
Dominion Savings ............... 8 .... 81
Dominion Steel Company .. ................ 20 195 ta, m7
Dominion Telegraph.............100 100
P. N..Purt ............................... "

...... .prof. 89 .... 90 3

Iliol....................r... 91t14
La112 Ros Coaointes .................... ... 75 ... 10

La Roe CusL.......... .............. .... 0 .... 1 09
Loni. Cao............ _........ .......... 1o îi33 131' 2

Makckay Companies............................. 85 81 2M
Mackaar Companles .... .............. ro 06L ci e 225
lWsPle Leaf Mllling..................... 8 52 a) 50

Maple Leaf MUlng....... ........ p*rof 18 .. 9 2L
- , c.....................ci 25 . 2

Wlonarch ...................... pof 2 82 ... 2
Niplusing.,.. ................... ......... 2 .20.. 7

Nova Scotia Steel........... .............. 45 78 Tu6 436
Ogi!vie Pi?ur Mla............0 .

...... .. prof. 113 ...
Ontario Loan..................... ... s
P'acifc Burt. .......... ............ .. I

Poilui................ .... pof. Ru **
Petir.an's............ ... cn 49 ... 5

Rue",,..................... ci 9
Mtr 

prof. 19 ai

Russl~,Mtor..................... 25 ~ . 89
2. 72f .116

SXwYer-Massey................. ..... 25 27 2
...... .... prof. 69 75 744 2

Shredded.Wheat.. ............. ...... ........... .1011 1i
Spnlh~........-.-..........prof. 93 9
Sm¶ea..............................................us

... c.. ....

....... rights) ... .... 981
St«I Comnany of Canada....................2 2 6

St L &C.Nv .... Prof. 68 .... 90 4820
StL.C.av...................1(10 120 .. 20

Trooke ............. .... ................... ifi 18 7 25
Toronto Gonerai Trust_................ ... o_ 19 .. 41 .
Toronto Paper.... _................... ..... s M .. 38 .:.
Toronto Rallway ...... ........ ............ l..
Trethewey Silvor Mines........................ 18
Tuck tts .... .........

.rf 9fi 90Tlwin Cty .. 13e' 971 8
Banik of Commnerce,......... ............ m 203 ....
Bank of Ottawa.... ................ 2n7 207 ..
Banik of Hamnilton....... ................. 201' 201
Banik of Montreal ....... .................. «234 ..
Banik of Nova Scotia.......... .......... 2M1 26
Bankof Toronto. ý......................... ml 21121
Dominion Banik .... ........... ............ 227 227 .. .
Imperil Bank ........... »..... ....-...... 210 210 ..
Herchantsq Bank,.............. ....... 160 180
Moisons Banik................. ....... 201 .. .. ..

Royal Bai...............221J 22116 ..
Standard Bank ...... _......... ............ 216 215 ....
Union Bank............................ 140 140 ... ..

T.rent. Bends
Canada Bread ......................... .... 98 996 .. ..
Dominion Cannera ................. i... 90 .. ... ..
Electric l)svelopmnent........................... 8

Proi', cf Onitario .......................... .. ài.........
Steel Compan.yof Canada ........... _2- 88 . 89~

Monreal figures supplied to The MouseÀrv Times~ bY Messrs. Buret
Ci, St. Sacrament St., Montreal. Troronto gitotationa and intereat.-
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The Ascendency oflthe Mutual System
Mutual Life Insurance Companies issue seventy-five per

cent. of ail the policies written on this continent.
The most progressive companies in the whole world were

either mutual fr'om the beginning or have afterward been
mutualized.

Therefore The Mutual Life of Canada selis the meut modern
and the most pôpular type of life insurance contract.

You have not secured the bout in life insurance unlesa
your policy is a mutuel policy.

Mutual Companies are democratic. The entire assets are
the property of the policyholders and the centrol of the Comn-
pany belongs to them.

The MUTUAL LI FE ASSURANCE CO.
0F CANADA

waterloo caaasosyMfui ontarlo

The Imperlal
Guarantee and Accident

Insurance Company
of Caniada

Head Office: 46 Kino ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sicknea
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - $200,000.00.
Autborized Capital - - - $1,000,000.00.
Subscribed Capital - $1,0001000.MO
Governinent Deposits . - $111,000.

Great North Insurance Co.
Head Office - CALGARY, Alta.

PresLident andManager ... W. .1. WALKBR, Hsq.
lut Vlce-President ... hou. É. S. LESSARD, M.L.A.
2nd VloePresldent C. p. CONyBEARE. D.C.L.. KC.
8.eretary ... ... X. H. MERLLOR. Rsq,

DIRBCTORB
Han. Alex. Rutherford. 8-A., Li.1M. ze.C.

South Edmonton
Hon. P. B. Les'iard, .L.A. .. Stdmonton
P. A. Walker. E.L A. .. Port Bsatch.obwan
Edward J. Fresin, Esq. . Cagr

*C. P. P. Conybeare, o.O.L,. x.. ... LethrlgtuN W. J.Walker. Eaq... .. agr
e. H. Ros., L L.5., XLO. ... Clg

Business Permanency
OIne of the greatest contributnrs tn the permanencyof a busein.e in

partnership insurance.
A North American Life partnership poIicy will establîsh a hi

degree of credit. and safeguard your business in any eventualit'y, be It
financial stringency or deatit.

The numnerous advantages which this formt of policy offers wiIl he

exPlitined by a<ny representatîve, or upon direct communication with

North Amerîcan Life
Assurance Company
" SOLID AS THE CONTINENT."

Iiead Office: TORONTO, CANADA

yOu
OVE RLOOK
SOMETHING

of real and Iasting value to yourself-and,
possibly, of stili greater and more last ing
value ta dependent ones--if you overlook
the protection of Life Insurance.
And the best available in Life Insurance is
found in the Policies of

The Great-West Lite Assurance Co.
HEAD OFFICE ... WINNIPEG
Over $115,000,000 of Insurance now beld in force.

Guardian Assurance Company
Limnited - « Establiahed12.

Assets exceed Thirty-Two Million Dollars

Hea«d Office for Canada, Guardlan BIdg.,
Nfontreal

a. M. LAMBERT. Manager. S.SB. HARDE, Assistant Manager.

ARMSTRONG & DOWITT, Geral Agonits,
6 Wellmgton Street East - Tooto

Hudson Bay Insurance Co.
He". OMiOO - VANCOUVER, B.O.

WM, MACKAY, President
F. W. WALKER, Vice-President and Manager.

IrIE INSUKRANCE OINLY

BRANCK OFFîCas AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.

AOHY4TS WANTBD AT UNREPRHSBNTED
TOWNS ANO VILLAGES 11H CANADA.

November 26, i9:5.
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Gê"* Ratrn.nu Aboolut. s..uwity

SUN LIFE COMPAN OF CANADA
HIOOST' COM 0FALL

8OBTABUSINMUESS IN FORCE CANADIA14
INEW BUSINESS COMPANIES~SURPLUS

moe" Offic ... ... 29ONTRUAL
mons 1qo MACAULAY. Pros. T. B. MACAULAY. Man. Dir.

PROFITS TO POLICYIIOLDERS
THE

Crown Life Insurance Co.
la Pa"ln Prt taPlcydr Equal te the Original Eîtlimates.

lueurs in the Crown Llfe-and get both Protection and Profits,
B*"d Oms., Czoown LU*e Bldi.. 59 Youge Bt.. TORONTO

The Standard Lufe Assurance Co., of Edinburgh
Established 162. Head Office for Canada: MONTREAL. Que.

Invested Funde....# Il @&S0,00 Investments underCan-
Depoit.d wlth Cana. adian Branch. oser. S$ 16.0».000

dia Overnment and Revenue, over .......... 7.M0,00
U0orme Trust. Bonus declared ... 40,65,000
ce, over.. .......... 7,000,000 Cimad.....151.000,M0

M. MeqOUN., Mgr, F. W. DORAN, Chief Agent. Ont.

MEE ]RATIO OF SURPLUS MAUX»D TO AUE"S le the
a moet importent sinhle comparison that can be made between

COMPanies. as it focalizes ail significant ratios on the supreme e
Spoint of earntng pnwer In this test zW

THE DOMINION LIE
Stands FIRST 0F ALL COMPANIES r:q

ACTUAL RBSULTS TO POLICYHOLDERS UNEXCBLLED a
H Iead OmEe .... WAIIMLOO, Ont 2

A Pension for Life for Yourstlf and Wife
Under a Life Rate Endowment Policy of the

London Life Insurance Go.
POLICIES *"OOOD AS OOLD."

AGENTS WANTED
We augrtete YOur efforts, and promote yoIl accordîngly. Liberal

contracte, flt..claes omrtory Write ta-

TUtE CONTINENTAL LIFE INSURANCE GO.,
TORONTO

(30. B. WOODS. Preeldent CHARLES H. PULLER Sonreftat

L 1,H. A. EN1TY, Superintendent ofAgeice

The Britishi Columbia LIfc Assurance CO.-
110158 OFIC v A. 4 SUSO.OGGJ

Voe PsRMOu-T. E Laduer, L. A. Lewl.
Secretary-C. P. Stier.

Liberal contraCte offored t. generai snd speolal agents

Orders for the new le of H. M. P. Bckardt's

Manuai of Canadian Banklng
*»Swbl«r«itd.$2.50

1he MOORtay lilmes PrbIaUng Cospeuy, ToraU, Ont.

or 1

Pais' Ineurnc OMPANsY LI~te, et PARIS, FRANOU
Capital fully subscribed, 25% pald up.-........S 2,000,00.0
Pire Reeerye Fond.................. .... _... 4919100.00
Available Balance front Profit and Los Account 206,459.00
Total Losses pald ta 3sit Deceniber, 1918 .... 90.120,00.00
Net premlum Income in 115................. .56 441.00

Canadian Branch. 17 St. John Street. Montrent. Manager 1or Canada.
MAtisic, PEtRSAN». Toronto Office, 18 Wellington St. Eastt

J. H. EweAT, Chlef Agent.

First Bttsh Ineurance Company establlshed in Canada. A.D. 1@04

Phoenix Assurance Company, Llmlted
0:IRE of London, England LOPE

Founded 1792
Total resources over .................................... 490000000
Pire bernes paid .. ......... ...... ....... ... ............ 425,00000
Deposltwlth Federal Oovernment and lnvestment inCanada

for security of Canadien policy bottiers onuy e=ced ... 2,800,000

Agents wanted in both, branches. Apply to

R. MÂCU.' PATERSON, Manager*
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal Que.
Allwith profit poliCits taken out prior toOlotDeceniber wlU particlpate

In four funi tsrs, reveralonary bonus as at 1915,

The West' is -Prosperous
Never before have crops in the West been s0
bountiful. There sa now a greet harvest of mn-
surance applications to be reaped from the pros-
perous farmers. Capable and energetic agente
cati nake big inconles representinC a live West-
ern Company>. Get started now by writing for

particulars to

THE WESTERN L'IF E
ASSURANCE COMPANY

tlHead Office *,WINNIPEG

ADAM, REID .... ... MAnaginag Director

Agents- Wanted
APPLY FOR PARTICULARS.

Gresham Lafeé -Asurance
LIMITED

HEADi OPuICx FOa CAxND

Grpsham Bu~iding ..
ESTD. 1848.

Society

-onpeal
ASSETS $5,OOOAOO

Volumne 55.
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INeed Offtme,Meu&ee 1

DIRECTORS

T. J. Drumoeod. Bsq.
Sir Alexandra Laccate.

Wm. Moisen Macpherson.
Ega.

Sir Preark Williame-
Taylor. LL,..

* * J. Gardar Thompuon.
Manager.

Assistant Manager

C ONFEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVRO PLANS.
OmFcZR£ AND DiRacToas:

Prealdent: J. K. MACDONALD. ESQ.
VICR-PRESIDBNT AND CHAIMIE OP TREE BOARD

W. O. MATTHEWS. ESQ.
Vace-Preuidnt

SIR BDM4UND OSLIIR. M.P.
John Macdonald, Bua. Thom. J., Clark, a.
Cawthra MuiotIÉ, a. Lt..Col. J. F. Mîchia
Joseph Henderson. Eua. peleg Howland. Ba.
Lt.-Col. à. E. Oooderhatn Lt..COI. Frtderic Nichonsu

Goa. Supt. of Agenoles Managing Director and Actiaary
J. TOWHR BOY» W. C. MACDONALD, P.A.S.

Medicul Director
ARTHUR JURES JOHNSON, 11.0., M.R.G.S. (BUS.)

H1BAD OFFICE ... ... ... TORONTO

THE inooppopatd 1875

-ME'v"RCANTILE FIRE
IN.5uRANCE COMPANY

Ail Policiea Ouaranteed by the Louaou &NI> LàNCAUHins Plan INBUIIÀNOZ

COMPANY 0F LIVERPOOL.

Ask the Subscrlptlon Departinent

about our Special Book 0f fer

ALFRED WRIGHT,
W LON ON À Manager

LANCASHR Branch Se=retary

INURNC COMPANYUcS

i-IMTEDSeswity, W30500OOO

ROYAL EXCHANGE ASSUJRANCE
POUN UEO A.O. 1720

Leases patls execd $=3,000,00

HEUAD OFFICE FOR CANADAI

ROYAL EXCHANGE BUILDING,
MONTREAL

Canadlan Dlrettora
Oit. 8. P. LACHAPELLE .. Montreal
J. S. HOUO,. Ego , K C. .. Winnipeg
H. V, MauiRi, Chairman ... Montreal

ARTHUR BARRY, Manager

Correspondence invited from reaponsible
gentlemen in unrepresented dîSteicts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

T"I CANADA NATIONAL FIRE
INSURANCE COMPANY
HMU OFFICE: WII¶lUEG, MAM.

SURPLUS TO POLICYHOLDERS - $1,578,398
à, Canaian Company Investing Its Fonds ln Canada

Geicral Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont,, Branch. 20 King St. West, c. B. Coit»Lo. mgr.

NORWICH- UNION
F ire InsuranceSociety, Limited

Inaurance against

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS

Avelats waaltul ter, Bbe Acela SC.

tea4om,"< Norwich Union Building

JOHN B. LAIDLAW. MARAGEm.



Vol. 55-. 22T XONETARY TIMlESNoeer26 9

Canadian City ,Bonds
Yielding 6 to 6Y2/%

Fort William, Ont.
Port Arthur, Ont.
Victoria, B.C.
Brandon, Man.

Sorel, Que.
Calgary, Alta.
Prince Albert, Sask.
Kamloops, B.C.

We shall be glad to send full particulars upon request.
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