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What are South American Markets Worth?

F [NANCIAL Cri5si îs Being Fougkt Tkere Now but the Prospects are Good for big

Busnes Lte-Wh Cedt Fciitis reNeeded There-Th Banik isForced

to Take Some Risk-Steamskip Connections for Canada- Un lied St ates A ciizies.

WAR ORDERS bave given a stimulus to the exporttrade of Canada and this tendency wiii be helped
during the coming faîl by the export of a large
crop. Other factors, sucb as the reduction of

imports and reduced borrowing abroad, bave belped to

change tbe Dominion's adverse trade balance intc> a

favorable one. Export business is at last receiving serions

consideration in Canada. The dlaims of Russia as an

important market for Canadian exports have had consider-

able promiÎnence but since the outbreak of war it bas been

left cbiefly to the United States to cultivate the possi-

bilities of the Soutb American markets, witb a view of

building up a large business after the struggle is over.

South Amnerica as a market for Canadian exports îs

the themne of a valuable handbook just issued by tbe de-

partment of trade and commerce, Ottawa, and compiled

by Mir. H. R. Poussette, Canadian trade commissioner at

Buenos Aires. It is difficuit to say at this distance if the

conditions wbicb exist in South Awnerican markets are

well known to Canadian exporters, but they bave under-

gone sucb changes since the outbreak of the war that

possibly tbey bave not been followed in the Dominion.

Ai of the Republics are passing tbrougb one of the Most

seve.re financial crises of their bistory. The European

conflict may be put forward as a convenient reason for

this state of affairs; but is only a contributory factor, as

business conditions were in an unbealtby state prior to

that event. There was mucb financial, stringency prior to

the outbreak of bostilities, and war merely Îitensified it.

These remarks can at least'be taken as applying to ail

of the Republics of the eastern coast and to Paraguay,

Chule and Peru. Some of tbem are feeling it more sbarply

than others. Speculatioli bas bred extravagance, and the

other economîc ilis whicb usually follow upon it.

After describing commercial and financial conditions

in South Amnerica in "rather drab colors," Mr. poussette

says there wvould be no object in attempýting to disguise

the situation. wbicb is so0 plainly apparent. But if the

present is depressing, the future contains much té inspire

hope, and it is with this that Canadian exporters ba-ve

Cbiefly to concern tbemfselves. One f actor wh 'ièh operates
velry powerfully la favor of South American commerce, is

that almost witbout exception the exports may becdassed
as coming witbin the categyory of necessities or semi-

necessities. There might be a'difference of opinion witb

regard to tbe nitrate of soda of Chule, yet to the tillers of

the wornout or poor soil, wbere this occurs in Europe, it
is regarded as needful, and the saine may be said of the
copper of Chule and Peru, in its relation to one of the
most important industries in the world.

Whilst ail of the Republics must suifer fromn the
shortage of capital that is likely to ensue, for a period of
years, stili, idie money is constantly seeking remunerative
învestment, and it will have many openings in South

America. Another factor to be considered is that of im-

migration. There is much reason for believing that with

the return of pence, many people of the continent of

Europe will seek new homes in the western hemisphere,
where they may hope to enjoy the fruits of their labor in

greater tranquility, and escape from the enormous burden

of taxation, whicb is likely to be the aftermath of the

present struggle. Unlessthe cat.aclysm whicb bas fallen

upon the continent sbould in turn 'descend upon Soutb

America, it sbould be reasonable to look forward to a large

measure of prosperity when normalconditions once more

hold sway. The people of South Amierica are receiving a

severe and most salutary lesson. They are learning to

economnize and to do witfiout luxuries, that not long ago
were considered necessaries, and they are realizing the

immense ultimate disadvantaiZe of attempting' to do ton

much at once. Speaking pariicularly of the Republics of

the east coast, it may be said that they are undergoing
nature's treatment for those who grow too fast, but tbey
wilI recover in time and go on carefully for a period of

years, then perhnps faster and faster, ùntii there Îs

another breakdown. Under ordinary circumstances, how-
ever, that event should take place so f ar in the future that

it May be neglected for ail present practical purposes, and
in any case it will be as easily foreseen by those with far
vision, as:has been the present one.

It is a source of complaint on the part of many'Soutb

Amerîcan importers that North American shippers will not

grant to tbem the same'terms of credit as are extended by
large European bouses. It bas been stated that a firm

which can easily purchase on a tbree months' draft f rom

an European, exporter bas flot infrequently to furnish a

bank credit before a United States firm will seil >to it. It

is convenient for the South American to have the accomn-

modation so readily granted to*reliable firnis by European
shippers, and it hurts his pride to some extent that so

many North American firms demand to see bis money be-

fore dealing wîth him. Lately United States exporters
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have shown a tendiency to becirme more liberal ini the
matter of credits, due no doubt to the opening of a brandi
of a New York banik, and to the dloser study which lias
been and is being madle of South Amnerican corbrmercial
conditions. -

The reason for the need of credit facilities in South,
America is one that should be understoodi by Canadians.
It is a new land, and therefore cash is flot abundant. It
purchases largely, indeed most of the manufactured goods
which it consumes, »and being situated at a long distance
from the chi 'ef source of supply, it becomes a necessity to
carry large stocks. ,It is flot as if an importer in, say,
Chile,, could send a telegram and perhaps have the goods
in two or three weeks as may a merchant in the Canadian
western provinces under certain conditions; in the former
case the interval would have to be counted by months in-
stead of by weeks.

Some firmns may argue that. it is not because they do
flot trust South Amnerican importers that they require cash
payments, but that the extent of their capital does flot
permit of théir being out of the proceeds of their sales for
such a long interval of time as four to six months. This
bespeaks either an unfamiliarity with international bank-
ing operations, or the want of adequate bank credit, or a
lack of co-operation on the part of the banks.

Paylng for Merchiandise.,
The usual methods of paying for merchandise are

more or less as follows: (i) The importer may Open a
bank credit in favor of the exporters; (2) lie may remit
with order; .(3) hie may, if lie is buying on open accounit,
remit at lis convenience; (4) by a draft drawn on him by
the shipper, to be paid at sight or in whatever interval of
time may have been previously arranged.

The question of credit, as it affects international trad-
ing, is a large one, and lias naturally been reduced to a
more exact science amongst European and Eastern traders
than amongst those of the western hemisphere. The
objection mnost comnionly raised to overseas trade is, that
owing to distance it is difficuit to obtain reliable reports
and therefore undue risks have to be taken. Iliere is no
business man of any consideration wiose financial stand-
ing cannot lie ascertained wltiin -five to fifty hours by
means of the telegrapli and submarine cable. This may
be obtained tlirough the medium of banks, mercantile
agencies, or friends, or all tliree combined, none of which
is infallibie. But the saine means must be employed for
securing reports on customners residing in the manu-
facturer's own country, and it was not~ so long ago that
the western provinces were as inaccessible to Eastern
Canada as Rio and Buenos Aires are to-day.

A notable financier stated several years ago tiat
credit was largely a matter of cliaracter and tiat record
was of the highest importance. A comparativeiy poor
mnan,with an honorable namne may obtain credit that would
lie refused to a ricli one. So, while it may be somewhat
difficult to obtain an actual financiai rating, it is far less
so to aseertain the ciaracter a mercliant bears, that is,
whether lie is good for lis obligations or not. There
must lie mucli in ail titis, otlierwise the system of credit
would not continue to expand as it does, and the European
mercliants wlio have been practising it for so long would
cease to do business oni sucli lines. Tie idea of uniimited
or incautious credit is not contempiated for a moment,
but only that kind ýwhicli is allowed by the largest and
Most successful firmns.

Up to. the present there is probably no free discount
market in Canada for bills drawn on South Arnerica. Sucli
a state of affairs reacts disadvantageous1y on the shipper,

-. Volume 55.

Particularîy if lie is located in'One Of tlie smaller înland
towns or cities. Presumably ail drafts drawn ina country
town On Southi America, are sent by tie manufacturers
banik to their head office, and by the latter to theîir NewYork or London agency. Tie manufacturer lias to acceptthe rate of exchange fixed by the bank, wiicli may lie.tic
best of the day, nîthougli it is hardly likely to be so favor-able a one as miglit lie obtained if lie were able to offerlis draft to several brokers. No doulit in Urne , ifCanada's foreign trade expands, suci disabilities, astewill dîsappear, and arrangements will lie made wlierebymanufaCturers may be placed upon a more equal footingin facilities with those 0f the United States and Europe..From information elicited when in Canada last year,itwould appear that if a manufacturer draws a bill upona foreigni customer, the sum placed to bis credit will liedebited to the- total amnount of bis overdraft, where suchlias been, arranged. That is, if a manufacturer is ailowedaccommodation up to $ioo,ooo and lias. already used up$80,00o of this, and draws a bill upon a foreiga customerfor $ 10,00, the balance of is accommodation is reducedto $io,ooo, until the proceeds of the foreign draft are re-ceived froxu abroad. If sucli is the case, it does not seemaltogether fair, as the liank is doubîy protectcd; it carinot only corne liack upon tie drawer of tie 'bill, if itshould go to protest after due acceptance, but it bascon-trot of the shipment until tie draft is acceptçd by the con-signee. It may lie understood tint a banker in a small-town wiose dealings are confined to domestic trade, orperiaps with tic addition of some business wîtli ticUnited Staltes and the United Kingdom, is a littie fearfulabout buying drafts on South American countries, particu-
larly as up to a few years ago they were supposed to liein a constant state of revolution.
Bank Takes Some Risk.

The bank is forced to take sosie risk, and this variesin tie ratio of the stability of its client. If tic client lieperfectly sound tic risk is practically nil, but if not tliecontrary is the case, as in tic contingency of the con-signee refusing to accept the draft,' or being unable topay it when due. In tie former, tic shipment -of goodsmnay be tirown upon the liank's liands, ini wiici event itwould have to look to the exporter to make good any lossincurred. In estimating the degree of risk to lic assumed,in the supposition tint the shipper is known to be sOmle-wliat sliaky, and the strength of tlie consigacee is believedt<o be doubtful, due regard mnust be givea to the contentsof tie shipaient, and also to the commercial and financialconditions ruling in tie country of destination, thte repu-tation of tie bank's agen ts, and as to whetlier they canlie depended upon tcs do ticir best for their clients, etc.For instance, the liazard on a shipment Of staple coin-modities wien trade is lirisk is sniall, as if it is tlirownon thc agent's iands,' to be sold for his Canadian client'saccounit, lie will prolially relz on the goods witli littleloss, and May even make a profi. If trad1e be siack, how-ever, the difficuîty is increaed On goods suci as motorcars, whici have a ready sale when business is brisk, butarc a drug on tie nmarket wlicn it is fiat, tic risk tienvaries with trade conditions. A sbipment of perishalilegoods affords the nminimum of safcty, as it xnay de-teriorate, and buyers knowlng tic circumstances,' and ticurgenicy for an early sale, invariably boid back to forcedown tic prive.
Such being the dlrcumstances, and conditions inSouth America being as littie known to thc average bankmanazer nz t-~ 11- -
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appear heavy risks. Unless tbe above view be erroneous,

it seemns to accentuate the need for study and investigation

of the subject. The banker can belp the manufacturer to

make money, and the manufacturer's prosperity will con-

duce to thc bank s prosperity, and that of both wiIl react

favorably upon the Dominion. But effective co-operation

between the banker and the manufacturer requîres that

greater attention be paid by both to overseas markets and

the conditions ruling therein. The United States bave

taken up this question and already tbe effect is being felt.

If discrimination based upon the advice of reliable

correspondents be employed in choosing customers, and

if econ'omic conditions be carefully studied from various

points of view, and diligence be exercised in sifting alI

reports. emanating f romn the country under review, tbere

is no more reason to apprehend losses fromn overseas than

froin domestic trade. it may even be said that tbere are

manufacturers in Canada whose foreign accounts cause

theiri less uneasiness than many of their bome ones.

Foreign Exchange Conditions.

Tbe mint par of exchange between Canada and

Argzentina is $ I.-0364 gold of the latter to $ i of the for-

mer. So far as is known, excbange between Canada and

Soutb American countries is not quoted, but formerly bas

had to be arrived at by a combination of the excbanges

between a Canadian point and London, and London upon

a Soutb Amnerican city. Uowever, with the recent open-

ing of a brancb of the National City Bank of New York,

the excbange is now quoted direct between that City and

Buenos Aires. Before the war a little exchange, tele-

graphic and sigbt, between New York and Buenos Aires

was quoted, but no go days' commercial excbange.

Since the outbreak of the war exchange bas oscillated

considerably, but now that there is a steady balance of

trade in favor of Argentiria, it bas become fairly stable.

In normal times tbe rate on London runs between 48y4d.

tO 4 9 d. to an Argentine gold dollar, the lowest point being

generally in the mtontb of june, wbilst the bigbest is

reacbed ea-rlY in January, wbý,en the new grain joins the

shipments of wool already in full swing. There were no

deailings in exchange in Buenos Aires for the first two or

three weeks of the war; after tbat it opened at 49d., later

it fell to 4 8d., owing to beavy remittances due to London,

and tbe practîcal cessaition of the exportation of meat.

on JulY 20, 1914, go daiys' commercial excbange on Lon-

don was quoted et 47 1iii6d., and on Octèber 17tb at

4 6-,/,d. Sucb a fluctuation would make a difference of

£î'88 iis. îod. on £,000oo, or nearly 2 per cent., which

os may be seen is very considerable.

Canadiail Steamnship Connections.

Freigbt from Eastern Canada for South American

ports is usually sbipped via New York or Boston, altbougb

it can aiso be routed via Liverpool. Within the last few

months it was found more convenierit to sbip some perisb-

able goods f rom tbe Dominion via tbe latter route than

via the former. This alternative route is not often taken

into consideration, but it would be as well, in view of the

importance of tbe question, that care be taken to, ascertain

the cheapest and most satisfactory means of shipping

Sir Edmund Walker, inx the course of a recent interview,

said :-"Calada has been suffering from a financial, depres-

Sion for a few years, due, no doubt, to hier great expansion

within recelît times. But Canada has conquered mnany great

,difficulties. the greatest of these being perhaps hier internai

indebtedness. In 1913 the balance of trade of this country

goods. For the present, the war risks niay be too high

to allow Liverpool to compete, but apart f rom this its ad-

vanta-es and disadvantages ought to be investigated.

This question of ocean transport is so intimately

assocÎated with -exporting, that thc manufacturers of

Canada should make a point of studying it, or causing it

to bie studied, in ail ils details. It îs no less neccssary

than the study of the cost of production, as the thing that

matters to the importer wherever hie may bie, is the c.i.f.

price of a commodity; consequently, if a high cost of

transport neutralizes a low cost of production, the former

wiII even transcend the latter in îimediate importance.

United States Activities.

The United States are miaking great efforts to, take

advant'age of the present abnormal situation, and whilst

the principal European manufacturing countries are pre-

occupied with war, to consolidate and greatly extend their

trade wjth Latin America. This movement is of im-

portance to Canada, and should be closely followed.

l4eretofore, Latin *America has looked principally to

Europe to supply hier with those goods which she does not

produce herseif ; as a consequence of this, trade ba s f allen

Înto, a rut from whicb in the ordinary course of events, it

would require no smnall force to dislodge it. But the up-

heaval caused by the present war bas largely upset

established conditions, and is providing tbe force, men-

tioned above as being necessary, to bring about a re-

arrangement of the avenues of trade. Sucb a phenomne-

non as this, f rom the viewpoint of commercial relations

between the United States and Latin America, can bie only

farvorable to the former, and that their most progressive

business men have fully realized the fact, is abundantly

evident.

Loans WiII HeIp Country.
It was recently announced tbat the government of

Argentine had floated a loan of $ i S,000o,00 in New York,

on ternis which from the cable reports seemn to be ex-

ceptionally favorable to the lenders. If it be the intention

of American capitalists to assist Latin American republics

witb loans, whilst being directly profitable, and indîrectly

beneficial to tbemnselves, this wiII at the same time do

much to, assist the commerce of tbe country. It is said

that exchange is potent in its influence on the direction of

trade; if sucb bie a fact, and cash flows into, South Amnerîca

from the United States,- it will react on the commerce of

the country providing the funds. Canada, tbrough ber

close connection witb New York and witb hier numerous

branches of cbartered batiks in that city, should be able

to participate in tbis advantage, if tbe necessary enter-

prise to profit by tbe opportunity be fortbcoming.

Mr. 'Poussette divides his bandhook into eight

chapters as follows: Survey of present conditions; ques-

tion of representation; credits and financing exports; de-

tails as to sbipments; submitting of quotations; facilities

for trade; United States activities. There are two ap-

pendices, a list of the London offices of South Americaîl

firms and trade tables. In the above space, it bas been

possible to give only a brief outline of Mr. Poussette' s

comprehiensive and instructive report.>

was iunfavorable to us to the extent cf $300,000,000; that is,

me imPorted $Io00,ooo,ooo more in goods than we exported.

To-day not only have we overcome this deflcielcy in our

commerce, but have actually broukht about an increase ini

favor of our exports. And that Canada should have been

able to accomplish such in less than three years. speaks

volumes for, the inherent strength of this country"

AugUSt 20, 1915-
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News and Notes of Active ConlPanies--Thefr Financing,
Operations, Developinents, Extensions, Dividends

and Future Plans

Steel Company of Canada.-The company has closed acontract with the Dominion Gas Compainy, a subsidiary ofCities Service Company, covering the delivery ta the Hamil-ton plants of the steel cempany ef 6,ooo,ooo cubic feet of,natural gas daily.

Oglivie Fleur Mille8 Company.-Mr. C. R. Hosmer, pre-sident, on being asked if there were any special reason wliyOgilvie stock should have sucli a rise as it lias had recently,saîd that investors were, at last, waking up ta the fact thatlthe Ogilvie's cemmon stock, paying 8 per cent. <lividend, wasselling out of line with ather securities paying similar'ratesof dividend. He thaught that Oilvie stocks could lie safelyclassed with xvhat are tèrmed gilt-eçige investmeints.
Russell Motor Company.-The company is starîng themanufacture of shell for the B3ritish army, a cantract liavingbeen sigined through the sheli committee of Canada. Thisorder will keep ail the available plant workiog ta capacityuntil about the end of the year. The campany lias flot hiadany war arders af aaiy accounit until the present and liasnothiug in siglit in that respect now, except the contractclaseçi by te sheil cormiîttee. Tt did flot participate le theRussian order placed through the Cainadian Car and FeundryCompany.

Hoilinger Co14 Mlnes.-The campainy's grass profit forthe four weeks of July was $124,222.21, campared with $125,-9--0.84 in June, for a smaller tonnage of similar grade, therebeing eue cent per ton in favar of the july grade of are. Injune the average value per ton milled was $Ç).23, wh'ýreasit -4as $9.24 in July. The average warking costs were $3.94,and $3.733 respectively.
0f the 35,728 tons, milled by the Hollinger Gold Minesle the faur weeks ended July x5th, 10,652 tons came fromthte Acnie property and 25,o76 tons from the Hollinger mine.This campared with 34,544 tans fin the june peried, when24,192 teons were milled frant the HoIliynger praperty anud

10,152 front the Acme.
Canadian Foundries and Forginge Company, LlMted.-The comnany lias found conditions improve sufficiently tapermit cf the resumptian af the distribution of dividends tathe nreferred sharehalders. At a receint meeting of the boardof directors it w,'s decýded ta make a distribution of 334 perceint, covedin,, twoù of the quarte-s in arrears. The planaidopîed is ta pay z j per cent. for the qÜarter ended july

31i, (Qi4, being the dividend deferred- at the tinte, while lthealter 1 lý per cent. is for the qu-arter ended July 3x, 1915s,thus mý,kng eue-quiarter paid on the old year and one on thecurrent yeair. It intends ta make up ta the shareholders theiutervenutng instalmeuts as soon as practicable. The 334 percent. was paya-ýble- August 16.
Oouid Consolldated Mines, L.imited.-At a generai meet-ing of the sitareliolders of the Gauld Consoiidated Mines,Lim,»ted, cf Cobalt, the fallawing proposaI was carried.That the preseut campany lie reorgainized, the capitalizationof the company being reduced ta ý$2,aao,ooo from $3,000,000;that 250,000 shares of the par value- of $i each lie given taparties for two dlaims in the Parcupine district, which theowners of 'the claims have accepted; that 751,000 shares begiven ta a sysidicate le Detroit for the sunt Of $75,aoo; tat

750,000 shares lie givein ta the present shareholders af tlie
Gould stock,, which would b-ý a ratio of aone share new tafour shares aid, and that 249,000 sitares of the new stock beleft in the treasury. The company aise, inteinds ta try andre-lease the praperty in Cart Lake front the Feterson LakeCompany, which lease was cancelled a few months ago.

Steel anxd Radiation, ýLImlted.-Tite ainnual1 report of thecompany shows that the profit front operations durin~g i914were $7o,692, interest deductiaus amounled to $56,8o5, leav-
ing net profits of $13.797. The campany's assets are given
in the balance sheet as totaliing $3,905,121> of whicli capital
assets are $3,458,713 and current assets $441,022. Sir Henry
Pellat, president of lte comPainY, stated fin bis address, "That

under prevailing circumnstances of the past year, ît is grati-fying to have been able- to earni the bond interest and asurPlus-to add ta the reserve;ý the resuits'of' the< company'sbusiness for the past tWo years under'sucli advers. condî-tians have sdemanonstratedrthat it has a large earnîflg power,en ht t rdcsaecceptable ta the commnuaity andin demraaand, guaranteeiing profits ta the Comnpany in the yeaista corne; the business of the past year has shown that evenunder circumstainces of the most paralyzing kind, thç com-panY is able tç meet its obligations ta, its bondholders, tO,pay its interest and maintenance charges, etc., and ta add alittie ta its reserve.
During the Year the contpany acquired by an advanta-geous agreement Patents for Canada of the "cCernent Guif"'and the coampany has succeeded in obtaining a coïntract forthe machining and assexnbliing of shrapnel sheils from thesheil cammittee of Canada for the u-se of the Britishgovernment.

INDUSTRIAL BY-LAW DEFEATED
The by-iaw ta boan the Bryan Manufacturing Cor#panY$20,000 wýithOut interest wvas defeated at Collingwood LaStweek, the vote standin: fo 2, against 0o2.TecnPany, in additon ta rebu 'Iifg its paning mill, intended tc'erect amatr o h nanTufacture of woodenware, but lo*wthat thehby-aw lias been defeated it iay suave to Detroit,whichxnay be willing ta mnake such a loan. during -thesestrenuanus times, a course which Collingwaod very ProperlYhas vetaed.

TO REFINE ZINC AND cOPPIER HERE
As a resuit af arranxgements now cornpleted, it was' an-

flotincedB b G nea ertram, chairman f the shel caDi-
'txtee' last week, that Canada flot only will manufacture
B.Çl an r h allies, but wiIl Produce and refine at Trail,,the z.n and lier ponts, for the first time in this countythe incandcopler required for this a munition.Aithougli Canada praduces bathanthese metals, shehitherto lias net haçi facilities for refining th 'in. Ceuse-quentlY, every ton of sucli are pro du ced in the DominiOnl hadta be sent ta the Unitedi State and teerfndbfrbeing 

thereh refine befôre ebi reul bak ginb Canadians, United States re-fiestok advantage of this situation shertly after Canadacornmenced the manufacture of shells by raising the pricecf refineçi cDper and. zinc te higli levels.
Ca ad ' Prd cin O m ty s el a i ta 25,000othr xplsies the tro of charged shelîs s0 far bas notbe ihled sm, e' the empties are being stored untilthey car i ll n emnPtY sheils new beîng sent to GreatBritain. Plans are uçe ahwvra euto hcdfcutesn th Way of Producing the chargeçi shelis willlie surmaunted.

The first Canadian zinc reductien P}ant to be started inCanada will be in operation in Welland, Ontario, beforeNovmbe îs, ays a dis'>Patch front that tewn. The newlY-incýorporated Canadiau Zinc Company, whicb, is owned bythe Weedon Mining Company, lias acquireç a large in-dustrial plant in Welland, and a cantract lias been madle withthe HydrO-Electric for an initial allotmnent of î,oe<» horse-Power.' This "I~dl ike Wlellançi's first electric smeltiiigPlant. Unitedi States Ores will be used, but it is expectedthat in a few xnonths the nlswl be supplied froin themines owýýneç by the con-pany at Nottngam Quebec.

r.Robert Ham nn of the insurance firnt of Robertbas cýonrabu Son~ Litlted M(intrea¶, foumdced 5o years ago,hascotrbued 410,768 for the purcliase of a completelYequipped andi arrnie biplane for ,var service.
M'r. E. HaY, general manager of the Imperial Bank, re-turned te Toranto fast ,wýeek frein a trip ta the exhibition atSan FraIncisco andi a tour through the Castadiam west. Mr.Ha% Is ePtixnisti regarding the cenditions prevailing through-Out the Prairie Provinces. "The cr0 Ps are everything thatcould lie desired and the ostly di1l1cilty will bie in the har-vesting. Cities lilke Vancoýver, Edmonton and Calgary,which are well folunded, are experiening noa more hard tintestitan we are, Tt is oinîy the cities ef nlnshroom grewth that,are being hard hit," saidi Mr. Hay.
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STRENGTUI OF BRITISHI FINANCE

While Germnany is issuing paper money at a pace

which would cauise anxiety toý even a reckless financier,

Great Britain's financial position reniains unimpaired.

After twelve months of war, Britain is as wealthy and as

well off as she was before the war commenced. The f ull

Cost of the war has been met out of the moneyv which other-

Wise would have been saved, out of extra savings, and out

Of an increased incomne. Britain is about $2>000)o,Ooo

leSS well off than She WOUld have been but for the war,

but she is no poo)rer than she was before the war.

The faith of the British Empire in its financial
strength is weil founded. One Of the most strikinga ex-

amples of this confidence was shown when shortly after

the outbreak of war, Britain issued its emergency cur-

rencx of ten shilling and £i notes. Sev-eral iion

pounds sterling of these immediately disappeared f romn

circulation, to, be framied or pasted in albums as memnen-

tocs of the war.
The notice of the British treasury has now been called

ta, the fact that shopkeeperS and others are in certain

cases accepting war boan scrip vouchers in payment of

gonds. Bath buyers and sellers have the strongest faîth

in these vouchers. So far as these particular traders are

concerned, the vouchers are as good as cash, with the

British governiment behind them. However, in the

opinion of the British tre 1asury, any use of these vouchers

for currelcy purposes is undesirable in the national in-

terest and any traders accepting theni are warned that

the vouchers are only exchangeable for cash or war

stock on the ternis of the Prospectus (which was printed

in The Monetary Times last week) and that the treasury

will not be responsible for the exchange, otherwise than

in strict accordance with the prescribed conditions, of any

vouchers obtained in the course of trading operations.
These vouchers were ýpurchasable for five shillings

and when £.. had been acquired, could be exchanged for

a £s5 war loan bond. Several hundred thousands of

citizens bought these smnll vouchers.

CANADA AND MEXICO

The unofficial invitation, dated from New York, for

Canada to, join in the conference at Washington with re-

gard to Mexicani affairs, should not be based upon the

incorrect conclusion that Canada has vast capital interests

in the troublous republic. The New York Niait, for in-

stance, says "Canadian capital participated in the de-

velopment of Mexicani naturaî resources. Its interests in

Mexico are very great." Canada has been the head-

quarters of many companies operating in Mfexico and else-

where in South America. Canadians are acting as their

directors, but it îs capital raised in Great Britain which is
financing these enterprises. The amount actually invested

by Canadians in these Mexicali undertakings is very small.

Washington, too, can probably manage the Mexican
affaîr without Canada's assistance, and the Dominion has
its hands pretty fuil just now.

If we could know of the coming accident, the casualty
lists of the daily routine would be light affairs. But
accidents are unforeseen. They corne to the careful and

careless alike, although the cautiaus, by their own efforts,
reduce the hazard to, themselves considerably. But even
that benefit is largely lost by the accidents shared by the
careful through no fault of their own. Accidents will

continue to, happen, and in the most unexpected places
at the least expected moments and to the most unlikely
people. It is agaînst this ever-present risk that the

accident and casualty insurance companues protect the

public. They take a big chance, for an annual premiîum,
that general care will guard us against accident. On the

law of averages, a well conducted company is able to

make the business pay. Because of the same law, no one

can afford to be without an accident insurance policy. It

is not one of those famous necessities which can be past-

ponled day after day. The accident policy bas to be taken
out at once and renewed regularly. It is the certain
quantity; the accident is the uncertain factor.

An Amierican company has kept a record of what we
may terni ordinary, everyday accidents, oompiled f rom

the returns of several companies for one year only. Here
are the figures:

Accidents caused by Number.
Falling objects ............... 1,681
Falling down stairs ............ 174
Falling on street ............. 1,590
Using tools at home ........... 1179

Lifting...................... 583
Elevator accidents .............. 26

Stepping on nails .............. 342
Burns and scalds ............. 1,214

Explosives.................... 292

Cranking autos ................ 117
Horses...................... 460
Automobiles..................582
Heat or gas ................... 95

Study* the daily papers for a week and one is

astonished at the steady list of ordinary and extraordinary
accidents which befall the people of this continent. These

news facts are the best argument for the acquirement of
accident insurance.
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A block of $45,ooo,ooo Dominion of Canada ose and
two year 5 per cent. notes last month was subscribed in
New York in a few minutes. A block of $ii>,500,000 two-
year 5 per cent. notes of the Canadian Northern Railway»
Company was oversubscribed in New York last week.ý
Great Britain is granting Canada boans of $ro,ooo,ooo'
monthly to, finance the Dominion's share of the war. The
Dominion government has not declared a moratorium at
any time during the course of the war and will not do so.
Canada, this fali, will harvest the biggest crop on record.
Canadian exports are increasisg and there is now a
favorable trade balance. Canada is'helping to fight the
world's battle for Right. These are buta few of the rea-
son's why Canadian credit stands high in the world's
money markets.

The placing of $iî i,50,oo two-year 5 per cent. notes
of the Canadian Northern Railway i New York Iast
week, the first correct details of which trangaction were
announced in The Monetary Times, is strengthesing the.
new loaning record created this year. For the first tirne
in history, the United States is acting as Canada's banker
and i5 doing it with a zest. To the end of July, and in-.
c]udisg also, the Casadian Northern boan last week, the
sales of Canadian bonds, according to the carefully corn-
piled records of The Monetary Tîmes, totalled $189,-
916,628. These were sold in the three markets as follows:

Casadias bonds sold in Amount.
United. States.... >... -... $118,047,772
Canada................. 30,693,856
Great Britain.......... 41,175,000

$ý89,9r6)628
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lepresented by bond sales as shown in the above figures,
Canada is receiving loans Of $îoooooo monthly f rom
Great Britain. These -w11 be repaid at a later date by the
issue of long-term, bans in London.

The Commnission of Conservation has decided toconduct an investigaition into the lire waste of Canada.The work will be done by Mr. 1. Grove, Smith, B.A.,B. Sc., for many Years associated with the Canadian
underwriters' association as fire Ioss expert. The inquiryywhich will probably occupy six months, will cover the in-
vestigation of the causes and extent of lire waste in theDominion, a survey of the rneans at present employed infire control and a consideration of the principles andrnethods of fire prevention. This wilI prove a work ofgreat value, and undoubtedly certain reforms and innova-tions with a view tc> reducing the Canadian fire losses, willbe made after the Presentati>n of the report.

The Conservation Comnmissi>n has done a great dealof valuable research work since its institution. It is justa questio, however, whether the destruction of Ournational wealth by fire Should not have been made theSubject of governmnent investigation some time ago. ThCommrission is to be strongly commended for havingdecided to conduct the present inquiry. Their'action wiIlhave the support of public orgaizations throughout the
country.

The Monetary Times bas kept a record since i999 0fthe lire waste ini Canada, which is approximately $zO,-000,000 a year. This han been the oinly public record ofthe lçind and by means of the figures published monthlysomne idea han been gathered of the seriousness Of Ourfire waste.
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WAR LOAN SENT SECURITIES DOWN

Big British Transaction Last Month Was ChflfY Respon.
sible for Ueavy Market Depreclation

The depreciation of securities continues. The valuiation
of public securities muade by the London Bankers' Magazine
shows that during the month ended July 2oth there was a
decrease of £9~8,589,000. In the meantime the minimum
price of Consols has been reduced fromn 6 to 65, while
the issue of the British war loan has had a demoralizing
effect on all gilt-edged securities.' This is why its ljst ci
representative stocks' shows such a large depreciation folthe month, while the present total valuation of the 387 repre-
sentative stocks, namely, £2,9îoooo>,oo, compares with
£3,843,00,000 Just over tight years'ago, when the present
list of stocks was first compiled. The exact movements forthe past month are as follows

Aggregate value 21St June, 115 .. £3,08,578,ooo
Aggregate value 2oth july, i915 ... 2fl9,,0

Decrease................ 98,58Q,000
War Loan Caussd aide.

Aithougli in various departments there may have been
special influences operating during the past month, far and
away the outstanding factor has been the one already ré&-
ferred to,- nameiy, the issue of the big war loan. This is
very apparent in such departinents as British and Indian
Funds, Colonial stocks, and so on, but the influence lias
also extended ta sucli quite different departinents as Amen..
can Railroad shares, where the war loan had the effect of
stimulating heavy selling of Amenican securities to exchange
into the new boan, and foreign government stocks, wliere
there is an appreciable decline, the same influence being
traceable, because some of the better class investinent dle-
scriptions, such as Chinese and Japanese bonds, for ex-
ample, were directly affected by the ternis of the war loan.
'Foreign Rallways Wore Weak.

Foreign railways were a particularly weak spot, a feature
being the very general faîl in South Arnerican, and more
especially Argentine descriptions. In what are termed the
miscellaneous departments, a feature was the faîl in banc
shares, for aithougli dividends were for the most part main-
tained at the level of six months ago, it was recognized that
banks must have suffered a good deal through depreciatin
in investments. As regards insurance shares, the consider-
able fa>ll for the month is not altogether surprising, as a
good many of these had been standing at too higli a level,
hiavirg regvard to the general depression of other markets.
British industrial issues are materially lower than, a month
ago, and there is a general faîl to note in mining shares.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchainge and bond
brokers, Torointo, report excharrge rates as follows:

1 ~ Buyers. Sellers. Counter.
N.Y. funds ........ 5-32 Pmn 5-32 PMn 7-1 6 Pm
Mvont. funds..............par par 34 to 3î
Sterling-

Demand ......... ... $4.6696 $4.67 $-6
Gable transfers...... 4.6794 $4.68 84.70
Rates in New York-Sterling, deniand, $4.66.
Bank of Englaid rate, 5 per cent.

The by-laws to grant the Devilbiss Atoinizer Company
a fixed assessmeflt of $ 10,oo onl its new factory, and to
authonize the issuance of $30o,ooo debentures ta cover the
ëost of local improvemnext work completed Iast year, were
carried by the ratepayers of Windsor, Ont.

Mr. Geor ge Heriderson bas been appointed president and
general manager of Brandran-Herderschn, Limited. He is a
soin of the late joseph R, Hemnderson, who was president and
,general mnanager for. mari> years. He has been a director for
some years, havin.g had charge of the Maritime branch of
the business.

The following a re the bank clearing house returris forweeks en ded August x2th, 1915, and August i3th, 1914, withchanges:

Editor, The Monela7y Tie

edtoka hn p g of Your issue of the
I3th ifSt. teag ( o

the wh u>ndr te eading e(Manitohals New Start, lemaYtheran4 0YO use the adjectiv «"American" ndrb~Manitoba? potc Sha as ben mc in evdeceii

Amcrsan enep and erîcn, but havg id f rnears
or worse in thqUitd xte sure that politjcs are no better

eea nlyte~ S'tes than li Canada.
etain Most corruPt Arnericam 1egisîature thatMeverexs~Was riot Worse than the recent government fMani1-toa antd are POlitcian in other parts of Canada, ouit-

b>' adopti 9 ercIn l ea<,yothing new in corrupt politics
îhî seeins to me that to decieas "mrcn vrtigthat is ea i u delsie ,Anrca"eeyOn Our rieighbor tea o r this $a unwarranted shurcancitzen Wh hae secuth,and the host of former Ameri-can ctizen Who avenb goodç anadians. That a rePre-sent ae cc h~to ie The Moeary rimes should makesca"slip" is surel>' to ho re.gretted.

Yours, etc.,
Regina, Sask., August 1ôth, l95 E. S. MILLER.

and of he, UTh, M ,tAmen Ti e s "American"I it refersIn tesie t Oft e tate rica continent . C itizens of C anadaIn ~ ~ ~ rLW ths ournte ake it, *are equsîlly Amenican5.Ainerica, but UIte State tis ctne nt include t sBritish North Ain States asis ctnen referr de sin he rtil erica. When the word <tAmerican" was usedba' poit s an dectve describing the brand of Manito-btas 1 th,1, ,dofsIii 5oîÎ of Canada aind of the UnitedSttsboth a natW gethat Canada Was nt b e ag' wýith our correspondentabout corrupt cannti etauht bYte United States miich
Editr, Te Aoetary Times.]1

Mr- George Pattei.son, bead of the firin of George Pat-liarso band elCtompany, woolen manufacturers, Preston, Ont.,ffilten caas a dier of the Mutuai Lif e of Canada taedlt, aac ca drecto 
~WalterBeardrnb>' the death of the late Mr.
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NORTHI AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
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SASKATOON WILL GET HALF MILLION

.Expert's Âdvice as to llandling of MaMicipality's Bonds-
Pointers for Other Borrowers

The city of Sa skatoo(n lias accepted an offer of Messrs.
Wood, Gundy and Company, Toronto, to iaindie an issue of
$5ooo bonds. Commissioner Yorath, who conducted the
negotiations in Toronto and Montreal, in his report to the
Saskatoon city council, stated -that the sale, was to meeithe
following outstanding liabilities as follow :-Treasury bis
falling due August 6tli, £s,ooo and on September 2nd, C32,-ooo (,$18o,o66) acknowledgments, $ 174,247; accounts Payable,
$6g,53i; totallhng, $423,845.

Giving details of his negotiations his report stated iii
part -

"1With regard to the first item tle local goveizument board
lias a.greed to an investment of the sinkiing fund sufficient to
meet the bilt of £5,ooo faliing due on August 6t1. This
proposai, to liquidate the city's outstandÎng capital liabilities
by the purchase of bonds out of the sinking tund, that was
thought to be sound finance by financiers, boili in Toronto
and Montreal, and in the interests of tle city for the foilow-
ing reasons:

"1(') That it is a recognized and established cusîoma by
tle imperial, federal and provincial governiments and by the
mnajority of cities to invest their sînkrng fund, and that there
can be no difference in a city buying its own bonds, parîic-
ularly wliere the work lias been carried out, thamn buyîng the
bonds of soie other city.

"(2) That owirrg to present financial conditions, iinstead
of disposing of the city's bonds at a sacrifice, saine could
be purchased out of the sinking fund, thereby attaining t\wo
pbjects-(a)' the earning of a larger percentage of interest
by the sinking fund; (b) obviaîng the city going on the
market foir some timne and particularly ât a time which is not
opportune.
110w Mistakos Worm Made.

"The opinion amongsî bond dealers and their clients
is that the city's financing has flot been handled, in the past,
to the best advantage, and, in consequeince, there is a feel-
ing of* mistrust and uncertai-nty which is a fatal objection
when tle purchase of municipal debentures îs under con-
sideration.

"The principal objections nmade against the ciîy a*nd
which are particularly detrimental are.

"(r) The fact of the Canadian, AgeîncY having been'its
fiscal agents.

"(2) The sale of bonds in 1913 to the Provident Savi±ngs
Banik of Cincinnati.

"(,3) The city's practice of allowiing small financial firms
and individuais to handie and hawk round uts bonds.

"The fact of the Canadian Age'ncy having gone into
Iiankruptcy has counteracted and considerably aiscounted any
favorable statements which tley have made about the citY
prior to making an issue -of the city's bonds.

"WNith regard. to the second objection-i.e., the sale to
the firm in Cincininati, whi tle sale of bonds at that time
was particulanly urgent, it is to be regretîed that the liandiiing
of the bonds after the sale to tlema by tle city las been
severely cniticized by bond dealers in tle east, and this las
adverseiy reflected upon the city.

"With regard to the third objection, that the city is in
the habit of allowiiig small finaincial firms and individuals to
tinker witli their bonds. A better example of the liarm that
mught arise from this practice than the one 'which was re-
cenîly submitted to tle couricil cannot be given, iAhen a re-
quest was made for a ten days' option upown $soo,ooo of the
ciîy's bonds:

"Hlad that option been Lyranted, or if the firm in question
lad been requested to dispoese of the city's bonds, there is
no doubt that aniother blow woulcl have been, striick at the
city's financial position, and it would have becîn that much
liarder to have rectified the mistakes that hiave already been
made.
Method of ProcOdUrt.

'<Durin-z an interview with Sir Frederick Williams-Taylor
lie had a telephoine conversation with Messrs. Wood, Gundy
at Toronto, and as a result of the offer made bv them,
the following Procediiie whkS strongly recommerlded in order
to liquidate the city's present capital liabilities:-

"nS(1) That Messrs. Wood, Gtindy malce a sale of bondsi
uSeptember 'which will net the city7 approximately $ 500,000,

a definlite minimum price being arranged at a later date;"Il That the Bank of 2Montreat apply for the renewalof
the tr(easury bill Of £32,000, whiich faisdue on Septeni er2nd.

"With regard to item (1) the reason is that at present themarket is very unifavorable, Own to* a h naoal
war ~ews;(b) he B Itsissues at 43 per cent. and the

Canadian issue at 5 per cent. ; ()Ags en oiamonth. ()Auutben oia
"Withý regard to the treasury note which f ails due on1September znd, Sir Frederick Willams-Taylor stated that jnail probability in order to renew the saine, the city will haveto PaY Off 20 per Cent., which is approxîmately $32,0o0 eJnd

tis amount should be Provided out of the sinking fuuds pend-
ing the sale of bonds by Messrs. Wood, Gndy and Company."

MUNICIPAL BOND MARKET

The Moinetary Tintes' Weekly Register of Mnkiipýa
Activities and Financing
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PIRE WASTE TO -BE INVESTIGATED

Commission of Conservation WÎIl Conduct lnquiry Into
Destruction of National Wealth By Fire

Thte Monctary Times is able tc, state that the Commis-
sion of Conservation lias decided to conduct an exhaustive
investigation into the fire waste of Canada with a view to
remedying the existing evii. For a number of years public
bodies throughout the country have been making representa-
tions'to the provincial and Dominion governments in regard
to, this matter, 'but hitherto litile lias been done towards
effectiîng any reform. The Commission of Conservation *s
ta be cammended for the step it is taking and there is litties
doubt but that the work wiil be even more wideiy appreciatecl
throughout the country than even the excellent reports upon
ather subjects which have been issued from trne ta trne by
this departmçnt of the goverinient service.

The present enquiry w ill be under the direction of Mr.
J. Grave Smith, head of tie statistical department of the
Canadian Fire lUrderwriters' Association, and who îs one of
the most prominént experts upon the subject of fire waste.
Mr. Smith is weli known throughout Canada as a public
speaker on fire prevention and insurance matters, and hils
many articles upon these and allied subjects appearing 'in
the technical jourinals of this cointinent and Great Britain,
have met with a very large measure of appreciatian. it wiîl
be remembered that Mr. Smith contributed a valuable chart
ta Thte Monetary Times Annual two years ago, showing the
worid's largest conflagrations from the 16th century ta date,
and'other of has contributions have appeared li the regulai
issues of this paper from time ta time.
Causes of Fire Los.

Lt is understood that the Commission of Conservation
ose conïductîng the preseint enquiry with especial thor-

oughness as (i) an exhaustive investigation of the causes
and extent of fire loas in Canada; (2) an extensive survey
of the present meais empioyed in the contrai and extinguish-
ment of fire; and (3) considerations and suggestions for
remedial action along the bines and methods of fire preventian.

Supplementary ta the main investigation which will deal
with the records of fire lasses throu'ghout Canada, capacity
of existing water supplies, efficîency and eciuipment of fire
departments, and provincial and local iegislaton, the report
will aisa embrace a large number of allied inatters suggested,
under the following heads:
WiII auggst a Remsdy.

The economic significance of the fire waste; ita drain
upon natural resaurces by the destruction of structural
materials; the impairment of aur national credit by fire; the
distribution of fire boss through the channels of commerce
amnd how it affects the cost of living, etc.; a comparisan of
fire losses lin Canada with other countries; a consideration
of the underlyiçng causes of fire, physical, temperamental
and moral; building construction as affecting the fire loss;,
conflagrations and the communication of fire; occupational
hazards and common dangers that occasian fire and that may
be easiiy guarded againast; the cause of electrical fires; as ta
the licens'ing of buildings for variaus uses and the legai eni-
forcement of measures of protection; fire insurance as it
affects fire içaste and fire protection ; the attitude of insurance
companies ta the fire waste and the influence of their insvec-
tion services upoxi fire protection; consideration af criminai
arson and its extent in Canada; the traits of careiessness
and inefficiency as originating fire; review of ail the statutes
ini force in Europe, United States anid Canada dealing with
losses by fire, etc.;- the legisiatioxi xeeded in Canada, ta con-
trai the present waste by fire ; the methods of fire prevention
as compared with those of fire protection ; the adoption of the
metho<ls of fire prevention as a Public policy.

It is thaught that the investigation 'will talce a period of
about six months ta comnplete, whe-n a full report will be
pubiished by the 'Commission of Conservation. This will, no
doubt, be anxiouslY awaited by the mnany public bodies aind
others who are vitally interested in the matter.

Mr. C. S. O. BraTich. chief inspector of the financial depart-
rmt of the Sun Life Assurance Company, Montreal, was a
visitor ta The MîmetorY Times head office last week.
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P IR ES.

kly lRegÎster of Fire Losses
Surance'

Kinoardine,,Oft.-August '4-Hunte:r Bridge and Bailer
Company'-s warehause. Losa. unknown., Cause, suppased
incendiary.

L.obo, Oft.-August '3-Mr. H. Marsh's -store. Loss unl-known. Cause, lightning.
Montreas, QuO-Atuglst 8-Mrs. C. Letreault's residence,1455 St. Tratique Street. Loas unknowa-i. <Cause, burglar

breaking lamp. Two deaths.>
Pembroko, oflt.-August -14-Hardwoocl Specia lties Com-ý

pany's factorY. Los,, $40,0o. Cause, lightning.
Pumpngrig,Î King-ugs 16 -Messrs. J. and K. Kerr'5

PUMPng ig ingStreet. Loss axid cause mot stated.Saukatoon, Sa.Ags 3Ntoa rs opn'premises. Lsa; $5ooô.ACause,supposed dropped match.n'
0f ots Bs8k-August 5-Kentuc&y livery stables, premises

Beavr Luaber Cnans qnd Mr. George Campbell'sstable. Loss, $13,000. Cse not stated.
Tomentq, Ont..-Acting 'Fire Chief Smith's report forweek ended Au.gust l îth, shons following lasses. weAugust 4-Store of J. Davis, 55 Queen Sret W.,oweby A. W. Austin. Ca-use unknowm. Loss, contents, $500;building, $25. 

W li g o
August 7-Dwelling of David French, 201,WiigoStreet W., owned by Dr. J. M. Johnston. Cause unknawn.Loss, contents, $7s; building, $ioo.August 8-Dwelling of J. J. Dowden, 158 Avenue Road,Owlined by Mrs. Hendershott. Cause nnknown. Loss, con-tents, $ 25; building of Farmers Feecl Company, Limited> 108Don Esplanade. Cause, strucli by iightning. Losa, building,

$25.
August g-Store and dwelîing of A. E. Martin, 500 B1oorStreet West, ownedJ by P. L. Slayer. Cause, mice andmatches.Loss, contents, $40o0 *building, $50; dwelling of John Gill-mani, 63Y2 Chestnut Street, owned by J. Halperin. Cause,overheated 'gas iran. Las otns $200; building, $75;dwelling ~ ~ 1 oH J.Eî,i'Cunningham Street. -Cause, Potbuimling ta on stove became ignÎted. Loss, contents, $25;
Aiigust 10o-Building of M4. Granatstein and Sains,« 486Wellington Street W. Cause utnknown. Loas, contents, $400;building, $5o.
August 'x-Dwelling of Harry Hayes, i RosetharinAvenue. Cause uxiknowxi Los,,, contents, $75; building,

$0;dweliing of Mfrs. W. BaUl, 3 Rosethoa Avenue. Loas,building, $25.
Vancouver, *.C.-Tiîe fire department's record'for Julyshows that the damnage clone by fire during the moxith w~as$45,628; the ixisurance paid was $43,272, leaviing the propertYloss above iinsuraxice $2,356- The total value of propertyÎnvolved was $488,oo5 * There were 48 alarma during themonth as foliows .- Fires ehere damage occurred, îî; faisealarma, 4; duziney firea, 2; smail fires where no damageresulted, 14; fires outsîde city limita, 5; smoke scares, I;bush fires, ii.
Wilnipeg, Man.-Augs '3-Four framne dwellings.Loss, $2,000. Cause unknown.

RAILROAD EARNINCS
The railroad earRnîngs for the first two weeks of Augustare as follow_

Canfljn PaeoUgo R~ilway,
Auctuat 7 1()4 1915.

Augst 4 ... -$2,236,o, $I,787,ooAugat 4..........2,6,000 1,815,000

Crand Trunk Railway.
August 1.........1162 993,773

Augut 1............1068710 1,004,412

Canaen NOrthshl Rallway.
August 14 ? 5~o 259,500

Augst14 .. 319,500 249,ooo

Decrease.

-347,000

- Si13,050
- 64,298

-$ ()4,500
- 70,5GO
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Epanoheg anco C obtofl thpoughout Canada
JAMES MASON. Oottrai Manager

MBAU *V5IcE ANIP MINE SDEAIICUI 0 TENT

Hebd Office--MO gins Street West-Toronto Br#cch

78 Church Street Cor. Bloor West and Bathursît
Cor. QusetiWet and Bathuret 2M6Broadvlew. Cor. Wlltoc Ave.
Cor. Qume Hant Mcd Ontario 1871 Oundan St.. Cor. Hlgh Park Av*.

122o yocge Street (SubwCy), Cor. Alocor Av.
2261 Yonge street. North' Toronlto. Cor. Bglltoo Ave.
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WN.eyburfl Securit-y Bank
Capital ÂuâlofI*d 0 *' $I,000

BRANCH' liq SASKATCUERWAN AI

W.ybarIlYeOW Grecs,McTaggat, Halbrits, iîdaie, Griff,
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Reddlyo and Tribune.
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THE
BANK 0F OTTAWA

DIVIDEND No. 96
Notice la hereby given that a dividend of Mires Per cent., brios at

the rate of Twelve per cent. per annum upon the paîd up capital stock
of this Bank, bas this day beau declared for the current three menthe,
and that the said dividend will be payable at the Banik and Ita branches

on and after Wednesday, the Pîret day of September, 1915, to shore-
bolders of record at the close of business on the l8th dey of August next

Ottawa. Ont..
July lfth. lois.

By Order of the Board,
OHO. BURN,

General Manager.
44

THE QUIEBEC BANK
QUARTERLY DI VM END

Notice la hereby givenà that a Dividend of One and Three.
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution. has been declared for the current quarter, and that the
amre will b. payable at îis Banking Hous. in this City, and
at ils Branches, on and after Wednesday, the First day of
September next, to Sharebolders pf record on the 16th August
next.

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

Quebec, 2Oth Juiy, 1915. 82 Gencral Manager

EBTABLIBHRD 1865

Union Bankol Canada'
Hiead Office » WINNIPEG

Paid.up Capital . . . $ 5,000,000
Roserve 3,400,000
Total As;ets (Over) s . 80,000,000

BOARD 0F DIRECTORS
Honorary President '... qIR WILLIAM PRICE
President ... .. JOHN GALT, Esq.

Vice-Presidents
R. T, RILEY, Esq. G. H. THOMSON, Ecq.
W. R. Allan, Esq. S. Haas, Esq.
Hume Blake, B.A. J.,S. Hough, Esq., 1,LC.
M. Bull, ESqI. F. E. Kenaston, Esq.-
Brig..Gen. J. W. Carson R. D. McCulloch, Esq.>
B. B. Crojnyn, Esq. Wm. Shaw, Esq.
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, 6 Princes Stre et, E.C.e aýnd

Weat End Branch, Haymarket, S.W.
H E Bank having over M2 Branches in Canada, extend-

ing (rom Halifax to Prince Rupert, offers excellent
facilities for the transaction of every descripti1oný of

Banking business. It has Carrespondents in ai l Cties of
importance throughout Canada, the Ujnited States, the United
Kingdoni, the Continent of' Europe, and the British Colonies.

.,Collections made in ail parts of the Dominion and returns
proniptly remniued at, lowest rates of exchange. Letters of
Credit and Travellers' Cheques issued available in ail parts of
the world.
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CANADIAN NORTHERN FINANCES

Last Week's Loan in New York Puts the Comnpany in

Funds.-RecOilt Financlng.

As recorded in The Monotary Timtes last week, the
Cainadian Narthern Railway have sold li New York $ ii,
5oo,ooo two-year 5 per cent. collateral trust gold notes,
through Messrs. Win. A. Read and Company, New York and
the Dominion Securities Corporation, Toronto. The price
wvas offl and interest, taý net about 5X Pèr cent. The issue
is a direct obligation of the campany, speciflcally secured
by the pledge of $1 5,333,334 Canadian Northern Railway
general mortgage 4 per cent. bonds, due September ist, W~34.
The Dominion of Canada isnconditionally guarantees pay-
ment of bath principal and interest of the pledged bonds.
The 2o-yea.r 4 per cent. guaranteed bonds deposited with the
trustee are pledged at 133»' per cent. of the par value of the
notes. The notes are convertible at par and interest lÂnto the
pledged guaranteed bonds at 85 and interest, at the option
of the holder before june 15t, 1917.

Bordon nlot FInanoing.
This fiotation helps ta contradict the absurd- storY which

came over the cable uines last week from London ta, the
effect that premier Borden, cow in England, was understood
ta ho negotiating for $2oooooooo of Canadian railway loans
in the En-glish market. In the first place, the Canadian
railways do not ýneed any such large boans. In ýthe second
place, it is very improbable that.the British treasury would
sanction boans ta that extent, for Cajnada bias already bar-
rowed i the London market, aside from $î îo,ooo,ooo of war
1bans, $41,500,'000 sunce the outbreak af war, and British
capital is, beling conserved for war purposes. The premier
may possibly be negotiating fox a small boan of, say,
$20,000,000.

The Dominion governmcnt owns 40 per cent. of the coin-
mon stock of the Canadian Northerin Railway. In March
last, the governmeuit issued ta the railway $ 10,000,00 Do-
minion notes under authority of order-in-council, later sanc-
tioned by parliament, upon the security of $ 12,g00,000 of
Canadian Northern Railway debentures, guaranteed as ta
principal and interest by the Dominion. In the ordinary
s.ession of 1914, authority was grainted by parliament for the
guarantee of $45,000,000 par value of the Canadian Northern
Railway debenture stock. The .purpose of the legislatosi
was to provide thraugh a sale of the guaranteed securities,
for the construction, completion, eqjuipmnent and betterment
of the undertakung of the company.

Stuok by the* Moratorium.
0f the $45,000,000 of the company's se&rÎties £3,ooo,-

ooo sterling uwere issued ini the London market ini the week
preceding the outbreak of the war, the net price realized
being 91~*the issue price being ()4. The instalments of
payment under that boan were 7spread.over a périod, as is
usual in such cases. The outbreak of war closed ail inter-
national markets ta issues of every kund, even ta those of
the bighest character. The result was that the campaînY
found itself in the position ini which it could neither selI nor
borrow upon the guarantee securities. It found itself also
in theý Titi0on that, by reason of the moratorium in the
United Kingdorn, it was unable to obtaun payment of instal-
ments as they matured under the issue which was made at
the end of July. In Septeml>er last, the company informed
the government that its~ bankers were u-nwilling ta make ad-
vaxices ta it upon the security in question for the amounts
which it required ta complete the construction of the road,
which was then under way.

The bankers contended that the amaunt required by the
company wa9' very large and that having regard ta prevail-

in g înncalconditions, they were unwiling to extend their
liabilities ever' ta the government, by availing themselves
of the provisions of the finance act, which allows thexu ta
advance minoiieys against approved securities deposited at

ttw.The conlpany was requested by the goveinat ta
seek to obtain a b6an IluPon.their securities, but it was unable
to do so. The govenment therefore advanced the $ioooo,-

000 Dminin ntes, as stated above.
The boan fioated last week places the company ini a

fairly good position, s0 far as funds are concerned.

.1. myL w,,, Volume 55.

ROYAL-HAMILTON BANK MERGER TALK

Tentative Proposai lias, Been Made But I-as Not Beefi
PIaced Beforo Government Yet

Wirh regard ta the stary that the Bank of Hamilton wasta be absorbed- by the Royal Bank, Mr. J. P. Bell, generalmanager of the Bank of H{amilton, has issued the followingstat,,,ent-
'In referefnce ta the articles that appeared in the TorontoPapers any annOumèement is premature in reference ta a pro-Posed amalgamatîon. The BaLnk of Hamilton lias been ai>-proached by the Royal Bank and several other banks, but linno case- did weý open the negatiatians, as the value, of theB3ank of Hamilton is well lonown. No definite agreement hasbeen reached, althougli a tentative proposition has beenmade, which is satisfactory ta, the directors of the Bankof Hamîilton, but is, of course, subject ta the approval of themininster of finance, the shareholders and the governor-i1i'

council."ý
No Word at Ottawa.

No application ha<1 been received by the finance depart-ment, Ottawýa, Hon, W. T. White statedl on Mand'ay, for appIrovalOf the proposed merger of the Royal Bank and the Bank ofHamilton. "Wheni the application is received," said !vf rWhite, "it will ho considered on its merits.y"An Ottawa dispatch on Wedxiesday stated thât Mr. E.LPease, of the Royal Bank, and Mr. R. Hobson, of the Bank OfHamilton, saw the finance minister ini regard to the prOPOsal.The chief figures regarding the two banks are recordedin the following table, the statistics beung fram the goven-ment bank statemnent for june

Asets.

GOld and subsidiary coin ..... ....Dominion notes
Deposi. wihmnser of finance..Deposit in central go1d r0eeves

Notes of other banks ......Cheques on other banks
Due froma banks ini Great BritainDue f rom banks elsewhere than Can-

ada and Great Britaun. ...Dominion and provincial crte
Municipal and other. securitie.Railw,,ay and ather bonds, etc s..
Caîl boans in Canada
Cal' boans else1where.....
Current boans lin Canada.....
Curre.nt bans .........

Municipal Ian...Bank premnises.........

Bank of
Royal Bank. Hamilton.

11I,388,864$ 666,211
14,778,435 3,545.312

578,000 155,000
1,500,000 100,000
2,647,374 256,925
5,545,323 1 295',417

24 8 ,208 1 1 6o,602

6,141,452 680,421
1,139,315 281,222
2,870,ogi 2,81 5,075

13,537,257 474,454
8,377, 198 2,452,770)

12,712,820 ....
81,622,972 26,39o,497
13,519,447 ....

3,167,500 2,1T48,907

Toa set..................8187,270,254 $45,R39,918
LiabUlit,.,

Caitl utorzd Royal Bank. Hamilton.
Capital subscribed............ »$ 25,000,O00 $ 5,0001,000
Capital Paid-up ........... 11,560,000 3,000,000
Reserve fund...................i, 56 Q,ooo 3,000,000
Rates ier cent. of' dividnd' 12,560,000 3,600,000
Bne n dcirculation 12 12

Balncelieto orny, Ongovrrient 12,,554,915 2,663,155
Banedue to prvioîngvrm 6o5,î 1g 65,352Balane due tprOs,t al governments 1,210,227 1,692,087

After ýnotice deposits . . . . . . . . . . . . . . . .
2 .957,045 9),962,912De" e 79,325,980 24,lo0,339Deosts elsw~here than in Canada 34,175,44 ....

Total liabilities.......86,453 3,461
Bank Marger a Year Ago,...... 118053$88461

Th e follawing fi?-ures are of unterest 1-

Ban o MotralAssets. Liabilities.
Bank Of Mornner..............$284,28,814 $250,143,474
RlBank fCmec............. 32,7Q9,69 202,669,09)8

1ank 0 f H a mi t'o*n ...... 87270,254 i61,840,523
jur't ....... ~45Si3g,cgî8 3,6,0-t ver a, year ago the Bank of Nova Scotia absorbedthe Netropolitan' Bank.

V Fr à :'D "qr
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BANK 0F HAlYILTON
t1BAD OFFICE, IIAMILTON

CAPITAL AUTHORIZLD ........................... $5,0<>

CAPITAL PAID UP .. .... ....... 3,70000 r
SURPLUS .................................. : ,5,0

HON. JOHNI S. HEND)R!E.C.V.O.. presîdent.

CYRU A. BROE Vice.President.
George Rutherford J. TUrnbUI C. Hi. Newton

C. C. Daltoni W. A. W Cd Robert Hobson

and J. P BELL, General Manager.

ONTARIO
Ancstr ortie Moorfield Southampton~

Atwoo Grimsby Neua"tadt St. Williams

Beamaeville Hagersville NW ilamburg Tee&water
Berlin Hamilton Niagara Falls Toronto

Blyth Barton St. N~iagara Fells. S- Queci' &

Brantford Deerifli. Oakville Spadina

East End East sud Orangeville Coudee &

Burlingtofl North End Owenl Sound Ossrngton

Chesley West End Palmerston Yonute &
Deih Javis Parla Gould

Dundaili LÎ@towel port Arthur BAthurt&
Dsndas LucknIow port Elginhu

Dunaville Midland Port Rowan Vittoria

Fordwich Milton Princeton West Toronto

Pt. William Milvertofi RipleY Wingham

Georgetown Mitchell Selkirk i Sireoc Wroxeter
MANITOBA Stnwl

Bradwardifl5 Gladstone Miamiî StwLalie

Brandon HaiOta Mînnsa SadLk
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Carman KilUarfleV pilot Round Winkler

Dura Manitou Rol-fd Winnipeg
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A S RA 
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ChamiOn Tabr IPentictofi N. Vancouver
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Nantofi Salmon Arm (Cars Cottage

We Make a Specialty of

Uînanciai Printi*ng

There is ail the dilference ini the world
hetween Financial and ordinary Commer-
cial printing. That is why we have Iound
it advisable to specialize in Financial
Printimg.

Drop us a line or telephone, and out
traveler wil be glad to call, furrnsh esti-
mates, etc. Phone M. 7404.

job Departmeflt
M1onetftry Timies Priiitiflg Co.

of Canada, Liniited
6,2 CIIURCi STREET

TORONTO
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Merchants' Ba nk
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ESTABLISHED IN 1864

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

Head Office, MONTREAL
Board of ]Dirotors:

Sia H. MONTAGU ALLAN, President.
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Tosoar Haaucnas-A. B. PATTBRSON, Manaer.
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NEW LOW EXCHANGE RECORD

It Was Made This Week-Sir George Patsh on the.

Situation-BritU~ Loan May Be FIoated

This week a new low record was made in sterling ex-
change. on Monda>' the price dropped to 4.64 and later'
rallied to 4-67W.

A dispatch dated froni Ottawa on Monda>' stated that
the peculiarities of the situation in sterling exchange a,,
being followed there with the closest attention. The pre.-
v aiiïng low rates have givein rise, to additional difficulties in
the way of raising moue>' in the London market at Parit>'. A
pound sterling is worth $4.86ý» in American or Canadian
moue>' . Shortly after the outbreak of war, owIng to the.
demand for gold, sterling exchange.rose to as high as $5.50.
There has sixice been a raPid fali,

How the fail in the exchange affects the situation iay
be illustrated if the Dominion Government had borrowed
recently ln London, instead of in New York. It would have
cost an additional 3 per cent. for transfer of the funds.
Had the Government issued treasury bills at 5y2 per cent. in
London the funds would have cost, after transfer, PrObablr

ovr83 per cent.
The Dominion Governunent is now confronted with a

probleni (in reference to uts war expenditures> in gti
use of the funds i borrows froni the Imperial treasury. The
funds cannot be transferred by ordinary exchange Operations
unless; the rate of stgrlibg exchange improves. It 13ex
pected that some new financial expedient will have to lie
devised.
Palsh ou the Situation.

Sir George Paish gave to the Associated Press on Tues-
day a statement concerning the present alinorunal rate of
exchange and the proposais for rectifylaug the situation ibr
establishing a large credlit *in the United States, Sir George
is a recognized authort>' on international credit operations
and was sent b>' the British Governunent to the United
States last fail to adjust the disturbed credit conditions ther
existing. Concerning the present situation he said:

"The fall in Atnerican exchange on London to a dis-
count of about four per cent. is due simplY to the great Pur-
chases of United States products b>' the peoples f Europe.
uIn normal years Europe pays the United States for Pur-.
chases largely b>' means of sums spent in Europe b>' United
States tourists. This year tbere have naturailly beeu few
tourists visîting Europe froni the United States, and Europels
means of paying for a normal amount of goods brouglit frorn
the United States have, therefore, beein greatly reduced.
Position In United StateS.

"Moreover, Europe this year is buying fromn the United
States mnuch greater quantifies of goods than normally,
United States exiorts to all the world iu June liaving b,,,,
no less than seventy per cent. greater than flormaily, while
her imports from. the rest of the world were sunaller than
usual. Thus the trade balance in favor of the United States
is quite exceptional in consequence Of reduced iumports,
increased exports and practically no United States tou-rist
expenditures abroad.

"For the six unonths endiug with June United States
imports were reduced some $i 15,000,ooo. Her exports ex..
panded $654,oo>o,ooo. Her fourist expenditures, which nor...mailly are at least $2o0,o00,0oo a year, were. practicailly
nofhing-. Thus the United States has a balance in lie, fayor
amnounting to in the ueighborhood of $900,o,o00 more than
$he had in the first six months Of 1914.

"L1ast year, h.owever, she was borrowing no'ney fronu
Britain and Europe, whereas this Year she bas been buying
securities back from Europe After allowing for ail ouý-
goings, the trade balance in favor of the American people
in the flrsf haîf of igu5 was neari>' $7o,0,o,~ and they
took payment of this vast surn in about $ i2o,000,y.o gold
and the balance in- securities.
Arranglng for British Loai?

A New York message of Tuesday said that out of th
disorder of fthe foreig'n exchange markets Plans have corn:
meuced to assume forun for floating a large British Ja n
New York to check the downward trend of rates.aud profect
the moue>' of Great Britain aud her allies againt ute
deprecialoux. A group of Wall Street bankers wliib;-

""""oal conections have talked the mnatter Oe.T
the edotebusiness day it was reported that a sY1'ofbankers mnight lie formned t0 finance the loau, an(

the isue rnght Ç t45 of one, five and ten-year bonds
Aý1suggestion that Great Britain. float a bond isý

Othpr Wit Savings hanks in Boston, New Yor]
of LoIc515e isnade by Mr. WVynnard Hooper, financialndo Times. Hie thinks an issue 'Of 4Y2 per centYear bonds t9y
cans and net cothat would niset requirenients of
be arranged. cOiee with other British "lwar stock-"
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Murray'S Intercst lables
show the interest due on ail your investmcents.

Tables range from 2îo% to 8%6,o from 1 day
to 368 on sums from 81.00 to $10,O0

IS INDISPENSABLE AS AN OFFICE TOOL-

SAVES TIME -ABSOLUTELY CORRECT.

Addresa orderst

'B.W MURRAV
AccouNTANT

Supi'emO Court of OntaPlo, Toronto

The National Bank of Seotland
LimIted

lncorporated by Royal Charter and Act of Parliameft. B5'TABLIBaED 182e

Capital Subscribed ... £5,000,00 $25,O00,000

Uncalled ... 4,000,000 20,000,000
Reserve Fond............ 90,000 4,500,000
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J. S. COCKBIJRN, General Manager. GEORGE B. HART. Secretary.
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JOHN PEROUSON. Manager. DUOALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks la undertaken. and the Accep-

tances of Customera reuiding in the Colonis domniciled in London, are

retired on ternis whivh wîll be furnibhed on applicationi.

ESTABLISHED 1817

~ANK 0IF NEWS wOUTII WALES- -A à1,0,00

PAID UP CAPITAL
RESERVE FUNU

RESERVE LIABILITY 0F PROPRIETORS

$17,5W0,000-00

AGGREGATE ASSETS 8Stt MARCE, 1914 0 4am

HEAD OFFICE, GORIGE STREET, SYDNEY. LONDON OFFICE, U9 THREADNERDLE STRERT, L.

GENERAL MANAaE-J. RUSSELL FRENCH.,

The.Bank ha*a847 Branches *Cd A9000144, Vlz.:-Itg ln N.ew South Wal.s 87 la Victoria, 48 ln Queeusland, O la Souh Auttralle. Il lu West Australie. 8 lu

Tasmnla 57 lu New ZeAlstd. 8 lu FUi.i 2 la Papu04. ln London and bas Agents sad Carreapondents aIl over the world. The Banki collecte for snd under.

tale. the %.ec fOhrBanls Cod traumacta evrY desrIPi Oof Australsalan Baukîni Business. Wool and other Produce Credita arrsnged.

CANADIAN FINANIElRS3
TRUST COMPANY

VANCOUVER, b.C.
àFiscal Agents for WESTERN CITIES eaà offer

MUNICIPAL
S ECURITIES

btbt long tcrmâ Debentures and on. to three y.ar Treaaury

Certificates, to yiold over 7 per cent. Commission paid tu

ir.oguize Bond dealers.
Apply for ist of Western Sonde for compariso before

buying other securities.

The. Standard, Trusts Co.

J. T. GORDON, Sig.. President
(President. Gordon, Ironsides Fea% Co, Ltd.)

AuthorizSd Capital ........................ 1.oo.oe.
Subscribed and Full>' I>ald....................
Reserve ..... .............. .............

Total Asseta ............ ... ........ ........... . 1 40,»00.o

Insure your Estate agaiflat aismlafagement and bass by
making yourWila apoitifl titis Companly your Executor

and Trustee. Wii for.. upplied free., Ail businesis of

a trust nature transacted.

WILLIAM HARVEY. W. E. LUOSDIN,

Vioe-President andManaging Diretor Secretary.Tremeurel

THE ONTARIO LOAN
AND DEBENTURE CO.
LONDON INCORPO"rTE 1870 Camada

CAPITAL AH» UUDMVDRD PROFITS ... $3,443,000

0DEBENTURES 0F TH IS COMPANY

- ASSETS $7,9 14,000-_

THRM 3 YEARS-PAY INVESTORS4

JOhN MOCLARY, Presldent. A. M. SMART, Manager.

Canadlan Guaranty Trust Company-
HIEAD OFFCE î BRANDON

Bear1 et nirecton a

ALEL C. FRASER, LT.-COL. A. I.. YoUNGq

President. Vîce-Presideflt.

JOHN R. LiTTLE, Mauaging Director.

Hou." GEORGE W. BROWN,WILLIAM FitaGusoN, H. L. AtIOLPm,

E. 0. ClIUÂELÎ., J. S. MAXWELL, JNo. A. MICDONÀKLD,'

G. S. Musao, WM. MARTIN, M . P., JOHm E. SMITH,.

.F. N. D~A,», ALEx .XCâ>IEEON, D. A. REEcsoR.

Acts as Executor, Administrator, Trusts,' Liquidator,
and ia aniy other fiduciaty capacity.
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LONDON VIEWS 0F OUR NEW YORK LOAN

It Was Advantageous to Both Canada and United States
-London Not Afraid of Losing Supremacy

Mail advices to The Monelary Times to hand from Eng-
land tend to show that authoritative opinion regardîng the
recent Caxiadian boan of $45,000,000 in New York .re-gards the transaction as admantageous, flot only to Canada,
but also to the United States. Admitting that the arrange-
nient constituted the strongest Possible evidence of the ex-
cellence of Canadian credit in the United Stat s, a writer
in the London Financial Times says one niay grmise alsoon the other hand that Messrs. J. P. Morgan anmd Company
and Messrs. Brown Brothers, of New York;, whoý havehandled the niatter for the United States interests, are veryglad to have had an opportunity of flguring in-the rôle oflenders to, the Canadian Governnient, for thereby the tiesbetween the two great countries on the other side of theAtlantic have been strengthened as, ideed, was foreseen
would be the case by financial and political înterests when
the European war conirnenced.

New York, versus London.
The saine writer continues: "Those who suggest, how-ever, that in the position which has now arisen is to befound the flrst tangible evidence of the growing influenceof the United States in the international money market areexaggerating the importance of the present transaction. Asa natter of fact, America will require for many Years toconie too inuch capital for development work at home torazk with London as the pivot of.the worl's money niarket.It would bhe more correct to interpret the present arrange-nient as demxonstrating the wi1lingnessý of the two countriesto enter into close financial relations teumporarily while theLondon niarket is closed, for special reasons, to generalborrowings. After the War is over Canada will almost cer-tainlY turn once niore to Lombard Stretwhen she requiresfinancial assistance, although at the saine tiàne she will flotforget the good offices of New York at this juncture. It isprobable, indeed, that, even with Lombard Street willingand able to grant accommodation, the precedent now setniay lead to some conipetition by New York monetary in-terests when conditions are f.avorable.
"Neither shail we have any objection to that course 50long as aur special relationship towards the Dominion isrecognized; in fact, it xnay be a relief to us. For the moment

It is satisfactory to know that the Canadian Government,hein g in need Of $40,ooo,ooo for various speýciflc purposes,has been able to satisf.y her requirenients on reasonahly easyternis without aur assistance> and tht willingness of Ameri-crin financiers Io oblige one' section of the British Empirin this cannectian may quite easily induce others. to try thei1rfortunes at a later date, Provided the sums they require areflot too large. though, of course, the propinquity of Canadato the Unitsed States and the close community of interestuof the two countries in many respects, gives'the Dominiona strong pull as conipared with other colonies."
Unltod States as Croditor.

Commenting upon the saine Canadian boan, the LondonStatist says : "The progress of the United States as acreditor country is rapid. It is true that the individualamnounts of foreigri securities taken by New York are as yetrelatively sinail in comparison with the great suins raisedfroni time to time un London or in Paris. Nevertheless,when wte consider that prior to tht war the United States'needed not only ail its own capital for its developinent, butmmported a good deal of capital f rom Europe, one realizes
the great change that the war bas effected.

"Tht result of the loan gives considerable support to
the view, widely entertained in the ditv,', say5 the London
Times, '<that the Annerican market is ready to welcome
moderate-,sized British issues of a short-dated character,which might be repeated at sufficient interv.als. Anyhodywho has followed the cOmments in tht American financial
press will have noticed that for niany wetks past there havebeen increasingly confident exPectations that a British boanwould he arranged on the New York miarket,, as the only
practical 'way of our avoiding gold exports.

,qin official quarters on this side, however, tht inclina'tion has been rather ta question tht feasibility of such a

step, and to prefer other niethods for deaiing with the ex-
change difficulty. So far as the Canadian, Government 1ban
in New York'is concerned, it assists London indirectlY, since
it saves recourse to this market for borrowing, a'nd alsohelps our exchange with New York by reiieving the necessitY
for go1d exPorts from Canada."'

According to, the records of The Monetary Times, Can-
ada has raised loans Of $143,500,000 in the United States
since the outbreak of war. This includes the Canadian
Northern Railway loan of $11,500,000 placed last week.

MOINTYRE-PEARL LAKE AMALGAMATION

In a letter to the shareholders of the McIntyre-Porcupine
Mines, Limited, Colonel Alex. M. llay, presidesit, saYs-
"During the month a controlhisig interest in the PrOPert
fommerly owned by the Pearl Lake Gold Mines, Limited, hias
been acquired by the McIntyre Comipany on very ~adatageous
ternis, securing for it the privilege of utilizisig the Pearl
Lake shaft and workings in carryig on mning operations
on. the Mclntyre property. The Pearl Lake property con-
sists, of 127 acres irnmediately adjoining the McIntyre loca-
tions, and is situated lin a formation favorable for the Occur-
rence of gold veins.

"The termis under which the property and assets of the
Pearl Lake Company have been acquired froin the assigflee
are, brieflY as follows.1"A mew company has been formed under the naine of the
McIntyre ExtensionMines, Lîmited, with a capital Of 2,500,-
o0o shares of the par value of $ i eacli, of which 500,000>
shares art placed in the treasury. Cmayo"I>aS'ment hias been made by the McIntyre Ci ayo
$47,733.30 lin satisfaction of ail dlaims of creditors of the
Pearl Lake Company (with the exception of the dlaim of B-
E. Cartwright) for which payment the Mclntyre CoMnfy
received 1,020,00S shares of the Mclntyre Extension Coin-
Panty, Mr. Cartwright receiviing g8o,oco shares in satisfaction
Of his dlaim of $175,000 for moneys advainced by hlmn to the
Pearl Lake Company as admitted and passed by the assig!ie-
A further payment of $2,500 was made to Mr. Cartwright
by plurchasing from him 25,000 shares of his holdings la
the Extension Company at ten cents per share in order to
enable him to satisfy certain claimý which, if not then dis7
posed of, would have delayed the closfig of the deal and
might have involved a serions loss of time, which it was
desirable, to avoîd in order to expedite development on Ille
Mclntvre property as above outlined.

"The McIntyre Company has agreed to expend $x8,oo
for development work on the Extension property, which, atthe ontion of the McIntyre Company, may be expended over
a period of 18 months at the rate of $t,ooo> per mionth. For
such expenditure the Mcl.ntyre Company is to, receive treasury
shares of the Extension Company at the price of ietn cents
per share.

<'Two off crs have been received to purchaise ail or anYPortion of the treasury shares of the Extension Company attexi cents per share, sýo that this obligation is unimportalit.It is not, however, the intention of the directors to offer anyof the Extension Compoany's shares for sale at present.Should it be fouýnd expedient to do so later on, the treasurYstock wili he sold to the best advantage. Prospecting anddeve1opment worlc on the Extension Coinpany's property dan'be undertaken at a minimum of expense from the McIntyreworkigs, some of which are within ico feet of the boundarY
line. and in the event of such deveîopnment proving satis-factorv, the large shareholding of thîe Mclntyre Company in
the Extension Compainy should- become a valiable asset.y"The M onetary Times understands that Colonel HaY'sstatement regardjng the claim of Mr. B. E. Cartwright of

$7,oto the effect that the dlaim was "admitted andpasdby the assigwnee,e lis mot quite correct. The7 assigneeneither approved nor disapproved of this dlaim.

The Saskatchewan provincial rural telephone systein has'developed rapidly during the past year. There weré Ti5companies organized and 126 comipanies incorporated. ThereWere 157 debenture applications received, amounting t-O$c)04,800, and 176 debentures issued, totalling $970,100.i)uring the year, also, there were 152 rural and private tele-Phone syste nis Placed in operation, with an increase of 4,783of mileage. There was an increase Of 4,4 rural and privatetelephones in operation.
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The H-amilton Provident and
Loan Society

Capital Subscribed .. $2,000,000.00

Capital Paid-up * . 1,200,000.00

Reserve and Surplus Funda . 908,58"06

Total Anseto . . . 4,778,M40.90

issued for terra of five years rith

DEBETURE interest at 4x<% per annum, payable

half.yearly. The Debentures of thia Society are a legal

învestmenft for Trust Funds. Corresponldacel invited.

Hsd Omo.», KIng Stmot, HAMILTON, Ont.

030. RuTwHERFoRD. Preadent C. FBRRIR, TeflWtr

Have Y-où Made Your WilI?'
Why not consider the appoÎntmneft of

The Canada Trust Compaiiy, of London
as your Executor?

Your Estate in our care will have at low cost the

per oflal attenitioni of trained officers and the advan-

tage of their long experienCe in Trust matters.
Correspondence învîted.

Head Office' .. .... LONDON, Canada

T. o. mMRDITHiLKC.. HUER CRONYN,
Preeldent aeral Manager

'You Need' No T1:U
'Your Money

for a long terni to get the benefit of lat mortgage
security. We yull pay you 5% for any term from

one te five years, and deposit with a trustee an

ample margin cf First Mortgages. No bother
about collections.

The Empire Loan Company
Winnipeg ... Man.

TUE DOMINION' SAVINGS
AND INVESTMENT SOCIETY

Rageais Teample DulIdIM.i London. Cu"&d

Iuterot at 4 per cent. payable half-yoarly on Debentures

T. H. ISURDOM, B.C.. Preeldelt NATHARIBL MILLE.Mnae

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toi'oito
zotabllabCd lus5.

Presdent-W. . Gooderhanl
First Vice.Preskdent-W. D. ùatthews.
Second Vice.Prenident-_G. W. Monk.
Joint General Managers-R. S. Hudson, John Maseey.
Superintefldeflt of Branches and Secretary-G<

3 Orge H. Smiith.

Paîd-up Capital....................... $ 6,000000.00
Reserve Fund <earned) ..... ................ 4,500,000.00

Investments ............. ................. 32,496,750.55

DEBENTUIRES
For sumae of one hundred dollars and u1 ,wards we issue Debentures

bearing a special rate of interest, for whîch coupons payable half.yearly

are attached. They mml be made payable in one or more years. as de.

aired. They are a Le<a5 luvestmnlt for Trust Funds.

SASKATCHEWAN QENEKRAL
TRUSTS CORPORATION

Htead Office ... .. 0. REGINA, SASK.
Approvedi by LieutenantGovernor-nCeuneil os acceptable for

Trust Company purposea within the Province of Saskatchewanl

WiU a0t fOr' you In Sankatoh'Vaf In Mny
lnanolal or trust business

MARKS A SPECIALTT
of inveating clients' funde in carefully selected farm

morti1 ages tn yield investor 7ý4% on agency basis,

or «/ with unconditional guarantee of principal

and înterest. Correspondence invîted.

Refwmnee-UnlOn Baux or comada

The Sterling Trustïs Corporation
EXECUTORS, TRUSTEES, ETC.

Do.pdi or DII'Otovm
W. S. Diunes. Preeldent B. D. MCCALUEn. lot Vle-President

Jouas Fuueruooe, 2ad Vice-presldent
H. WAoWINOTOX. ManauinU Director

N. H. Stvmxas, A. H. T**uxaa. Du. I. Jussos, M.P.P., Wu. MoBAàlu.

W. L. HosTon. J. W. Som, J. A. Mlcavoy, AL"OI CLARX.

Regina BMuanh Advlsoy Doua'd,

A. H. ses TAES- B. MOCALum W. M. MMil. M.P., T. J. Haie,

i. P. AszoxN M. B. PAoW, A. W. Saines. Cae. JAOK5ox.

080. H. BRADSHAW. J. 0. LANeToN,
Manager Relina Branch, Secretary

Corrosaongaene Insuefd .

HzAD OFFICE : 80 KING STREET EAST, TORONTO

SedlfiiosWithollt War Risks
War conditions have not affected the security under
Our Martgage Investoients. Interest remains aI

bigbest current rates according to the period of in-

vestment. The double security of first mor.tgages

and Our guarantee fully protects the invest

The Trusts and Guarantee Company, Llmttd
REtabllshed ing7

43.46 Kina etwet Went. Toa'Outo

JAMBE J. WARREN, Presîdent. B. B.STOCKDALH, Oeneral Manager

* Weatern Branch: 220 Rightb Avenue West. Calgary. Alto.

Public Admnlnltrator and OfficiaI Assignse for the. Wetaskiwin. Calgary,

-LethbrdMe and MacLood Judcial Dîstrîcts In the Province of lberta.



THIES KONITARY TIXES
Volumne 55-

0 TTAWA, the Capital of the Dominion of Canjada, is governed by a Board of COntrOl, composeofa aoradorCotoeiadCouncil of exghteen aldermen. e faMyradîu lnrle-Ottawa has an arcs of Over 5,000 acres, owns ber own waterworks and electric ligbtBseaot2,00huè,8 ulibuildings, 24 public sebools and 29 separate sehools, 8 higb scilools, 1 n.estsda t îo coleges aboet 20br0r0 osud, 84pulie-mentary library, a"s Geological Museuxu, 67 churches and about 13 convents. 221aial ntttos fr4 hosias snd 1 alia'S62 ]iotels, about 72 restaurants and cafes, 119 wholesale house, 192 industries 22 arit~esale istiuin 23 thtres and aenylaces,70) apartment house, over 30 clubs, 19 Goverument buildings, 18pr a, 5 sta l raiLpes,13th49. mle ofpaedstreet ineluding Government drvea 47 j miê elctî WSee riys tering the city, 8 water transport liueO449.8et miles, 12f. miled dieaaway, whieh average 88 cars daily, 154'milesof etreets, 162.3 miles Of water mains, 18545 miles of concret 'WIk 2. lsOf sewers, 38 banks and branches agaut1 eyears ago, 11,000 telephoues in use, over 100 însurance companies represented. Twot teera3 topne,3exrs opn e"0Board of Trade members, about 107 policemen, aud 109) fiemen and ver 5,00Go egraeu cmpyees 3ttaxarbs cove 5 41105
800 îea lgtn.Otaai 1 miles nothet oforh Cityoe >0 .e.ctOpoes Otw a v:Qý5 ieof0 wbtwy N Oaai 1 mile nortbws of tewYor City Of Montreal, and 256 miles northes of the City of Torouo, and

Balance She
CURRENT ASSETS.

ACTIVE AND) AVAILABL--
Cash in Bank for Coupons.-....
Cash inTreasurer 's Hana.... ........
Cash on hsnd, Electrie Department.......
Cash in Bank, Eleetrie Department .... - ...

UNPAII) TAXES, 11ATES AN] ACOÛÏÏTS
Coilectore 's ols, Taxes and Local Improve.

ments......................--------..... .
Advanoces due from Schools....----.......-....
Treasurer 's Arrears of Taxes .... -- _.......... 
'Unpaid Water Rates...---........----...........
'Unpaid Electrie Light Accounts ........ «
Library Interest on .&dvances, 1914 .-....

ADVANCES ON CONSTRUCTION-
Local Improvements in progress and coin-

pleted .................... ..... ........... ..
General Works ...... » ..... .........................
Waterworks............ ---.. ...

Balance................. ...............

et Dee)e 18,914.

87j359.40
1,460.01

864.82
29,578.83

339,506.02
150,807.59

11,729.57
32,947.45
20,N00.00

294.02

1,894,072.74
306,530.6o
332,924-07

1,208,075.12
159,062.49

1,367,137,61

StUMfMARY OP BALANCE.
Dr.

DefReit in General, 1914 ............ 78,247.11
I>efleit in Hospitals, 1914...-.... 6,552.90
Defioit in Waterworks, 1914 .... 95,746.44 $180,546.45

Or.
Surplus Street Watering, 1914 ..... 4y955.26
Surplus, Electrie Ligbt.......... - 9,797.71

147r a

Amuns epsied TRUST 8'UNDS.
Amutse oie witb City Treasurer as guarali-

on, Conitracts .... ...- . . . . ..- ----
beordpayments ou Pavemenlts......

FiremenI '5Bu Fj, und ....... .....

Cuosdue sud unpaid......... 7394
Typoi slfferers ................ s5OUR . 11 e~state ............---- 65.00
Accounts Payabis, Elet«rie »-Dpa, . .........-------- 24.05

BI3AK OF OTTAWA-
Loan on General .. . . . . .0,5.26Loan on1 Waterworks...........0

L , n O L c l I p r v -e -e s .. ... .. ..... -... . . . . 7 4 '9 3 4 .7 7
Loan on Loceal DnpeenteA . n ....... 1,894,072.74Loan~ ~ ~ ~~' oGeea ebtue.con-... 806,530.60>
Loan on1 Waterworks Debenture Aceoua......--- 94.0

On& ol ... ......... .... ........ 179,393.94
UNEXPENTJED YEBENTURE IBALANToES-

Wate3rworks Departnt _. . ..... 20814.97
GeneOral Accout 36,032.78

....« 29,578.83

$3,367,137.61

*

s]

28 1 40.19
.36,000.20)

3,041.48

.67e58l.87

'FIXE» ASSETS-
Land, Buildings, Purniture, etc ..................-------
Public Schools and <llegiate Institute ............
Waterworks Systein ..........................

Electric Ligbt System .......... *-- 839,273.28
Less Res. for deprociation .... --- 189,378.»0

Stock Nepean and North Gower sud Bytowin
Bd.Co .-------------------.-.. .... . ... . .......
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OTTAWAThe Capital of Canada
.&~7.LU

Mille Mils
9 13-20

SINKING FUND LL&BILIYIES AND SURPLUS-
Reserve to meet Sinking Fund requÎrOmeflts

Cash Sinldng Fund No. 2-...-----------...4..58.1
Cash Sinking Fund, 1909 ...----.-- 

30,39-14

cash in MolsoDn Bank for Hintoflburg Deba. 3 8580

Investmeflt il Sinldng Fuad No. .....------- ,1,4 7

TRUST FUNDS.

Reserve in Bank of Ottawa to meet Deposit in Trust $167,581-87
1913 1914

Bank Clearing-------.......,-6..8......*209,662,598.72
Customs Revenue ---------- 1,679,943.10 133126

Postais Receipîs --.......... 153,601m5 271,013.49

Building Permit$ ..................... ,991,380.80 4,397,920.00

Net Debt, 1914 represents 108s thoan two years' revenue.

The net deLt is 35% of the Municpity's net assets. The

Municipality net assoIts are 13% of the groïs a"sesenient. Net

debt 4.7%/ of assesanlent. Asseasmeflt per capita la $10-82.

canal tonnage over-....---------.......--.-..-- ... 392,350 Tons

Raflway tonnage Over---------------------1,500,000 
Tonu

tndustÎlal payrdfl, 1910 cenmuO .....---------..... 614,372
Governmnt payl'oll oOY--------------- ......... ..... 0...0.

Cily ]ayroU1 over-----------.....----,--- ...--- 
1,000000

GT. alof and hotli coul......... ......... 8,500.000

Qovernient buildings coul--...-------------- 22,675,00

lýiIvuy payroll--- ..-------.......--- *-- *«'** e0,0

26.18 26.99

per î,ae8* o-er-1--00-...-19.25 18.24

Deathu 1 er 1,000 -----------.......--.... ---

Nearly 1,00> 0 00 waler power withi transmXissionl distance.

Industrial capital einployed, 1910: $21,098,994.

Th DomnionG overwm»ut apns nul a largenm

$1,500,'000.
Ottawa' la ssessd taxable value, rate anad Population for 1he

paet Ifve, ycars, and ineludlng 1915, in an folIows:-

Tear Assessmelnl Rate P.S. Bale 8.8.
190*55,175,811 2.22 2.58

1911 - ................ .... 63,287,15 2.155 2.565

1912 - ......----------- 76,169,219 2.015 2.445

19138 ..............- .....--- -- 95,720,676 1.98 2.43

1914 ............. ... - 100,158, '087 2.080 2.540

1915 .. ........... ......... 105,107,168 2.180 2.40

1910 ..............................-....- ..........---.... --... --... 86,106

19 1 .....-- ------------ ------------ - -........... - -....- - 90520

191 0 ........ ............-........-..... .. ...... .'95,570

Real property is asessed for about 751% of market value.

ASSESED VALUJE OF TAXKABLE PROPERT-Y FOR 1915.
1914 1915

Real property..-------........-.---------. *87,424,113 *91,408,576

Income-----------..-...---------. 
2,998,467 3,458,884

Business--------------- 
......... ... 9,3,507 10,244,708

$100,158,087 *10,107,168

Total value of exempt PrOPrTty (not
lncluded in above) .--------.....- 0,331,325 832»6,150

DEBEJNTgUR]E DEBT flNCLUDINýýG ISSUE SOLD
PEBRIJARY 8, 1915.

General D>ult IncludnSg Local 1ýproreinntrtpayBfU' shaBre *1l,412.N

Wa te ..... 41 2 . .. .... 50000

&he . .......... ................ -Î8,75.5 i2196

Elc L.'1 S.c 811$)c 1'1 e.8-1

Water atS 17- 40001
Loc IP ---- F_

-e -eetedb

ESTIi,02.76.'> REVENUE4.1 0;,788,7OURESS4.60WS

G e n e r a l R a t e - - - - - ..- - - - . ....- ... ...- ...-Interest and Sinking Punad-----....-----.

ilo sp itais- - - - - - - - - - - - - - - - --.. ý. ýý .. ý. .. ....- - - .

Collegiate Institute---------- .....--- ------..

Public Shools------- -- ...-----------...

Seps.rate School ..-----.----------------
Publie Library-----------.... ----- --------......

8 3-4
3 8-10

7-10
9-10

5 4-10
10

1-4

4 6-20
16-20

9-10
5 8-20

9
1-4

DEBENTURES SOLD FOR THE LAST FOUR YEARS.
1911 1912 1918 1914

B e b........ . . . . . 7 8 , 0 0 .0 0 $ 4 0 ,0 0 0 .0 0 ' 2 8 0, 0 0 0 $ 1 0 ,0 0 .0 0

Waterworks .... ... 5»-0,000.00 895,500.00 210,50o000 240,000.09

flouerai ..-.. ---.-- . 465,500.000 419,900.00 117,900.00 819,000.00

Local improvementi ... 176,529.00 460,306.40 848,586.24
Biectrie 16,000.00

*589.000.00 $l,031,929.99 $1,104,706.40 $1,695,U86.24

THE REQUIREMENTS FOR 1915 WILL BE
ABOUT AS FOLLOWS:

Local Improvements--------------......-------...---*$ 700,000.00'

Bank Street Pavement----------- .-----------.... 150,000.00
Waterwork--

Water Mains Distribution------------------........ . 230900.00

Lem ieux Island Pum uPs, etc ................... ».ý.....- 118,000.00
Overland Pipe-.....------...------......--.............-.. 475,000.00

Short Mains .. ...------------ 55,000.00
Engineer Pees on Water Se.eine------------- 5,000.00

Discount on Debenturês------------------ 17,000.00

Intake and Aquedue ..---- .....---------------... 55000.00
General-

Ottawa South Sewer ....ý.. ... ......... 287,000.00

Lansdowne Park-----.....------------......-........- 0,000.00

Patriotie uand-----.......------------------ 50,000.00

French Relief-----..... .-- . .--......----.....-...--- 5000.00

Poor Relief ....-....................... 50 00

Pe d e r a l T o m P l a n i n g . . . . . . . . . . . . . . . . . . . .... .......-...0 0 0 .0
Pire Apparatus----.....-- .---------......-....-..-...-

5 0,000

Biflings Bridge-------........--------------------......... 50,000.00

Rideau Ward S. Sewer..------.....-................-25,000.00
West End Drainage------------------------.................. 

100,000.00
Abatoir---------------------------- 0,000.00

Incineratot---------------------............---......... 
«--

Discount on Debentures------------------------............... 
75,000.00

Municipal Electri---.....------------.......-..-.............. 
50,000.00

Underground Croossducte and Conduito for Wîres on

Bank Street .....--.. .... -.--- ... 30,000.00

$2,792,000.00

STATEAMNT OF INCOME AND) EXPENDITURE FOR THE
PAST POUR YEÀR8.

101 112 1918 1914

Oenera:-
Income ..-- 1,-28 #766,750.02 987,470M8 $ 990,756.61

Expendftura...... 782,2605 918,149.16 986,618.26 1,009,008.72

Waterwor151-.
income ... . 24,792.44 248,640.80 428,727.02 892,174.00)

Expenditure 3. 01.821.06 445,800.94 557,727.28 487,921.04

Blectrieabgt-
Income ........... -13028 180,097.18 191,648.64 202,910M8

Expmnditure .>...... -.. 125,88.11 .151,028.10 142,288.54 198,118.2

APPROPRIATION STRUOR ON TAXABLE ASSSMENT
FOR THE PAST POUR YEARS AN]) 1915. 11

1911 11

- - -----~ - .*0,57.157 *609,852.25

intereet and lkng1 270,617.50 822,717.60
....... ................ 88,068.25 3857.50

Coiçt Ittuts -- --- .ý.... .ý.» 66,12650 5,29.28
Seprae ehole .......... ...... 125,650:00 18200

hod m..r.....54.0
P u li 

--. ....--. . .--

*1,846,659.40 $1,510,729.50'

flenerul.... $84,6.6 s2 141

Interes s8g,60481,600.40.0
p,845,80s.00 o6077006 *179,071.0

Fnor fuirter i"n'formation- . epcil ..... 72,4S.0 8469>0 ta 8,92 .

aTae aboc . . .. 1O5BMTT, City Trasure0
Ar~NESO 2 D.4.0 PORTER0 ,701yor6
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BÂNK 0F BAL IETON
Extract from Government Statement

(Condensed), June 30, 1915

ASSETS.
Gèld, Cash, Cheques, Bank Balances.. $ 8,144,82 3Call Loans ........................ 2452710
Government Debentures and other in-

vestments ..................... 3570,752
Loans to Municipalities ............. .2,148,07
Other Loans and Discounts ........... 26549541
Premises, Real Estate, Mortgages and

other Assets ................... 2,787,339

LIA BILITIES.
Circulation......................$ 

2,663,155
Government Balances................ 1757439
Bank Balances........ ............... 195,000
Deposits..........................34063252
Acceptances under LIC .............. 185,783
To the Sharecholders:

Capital, paid up .............. $ 3,000,000
Reserve and Surplus Profits ....... 3,757000

BQARD OF DIRIECTORS.
Sir Johni S. Hendrie, K.C.M.G., President.

Cyrus A. Birge, Vice-President.
C. C. Dalton Robert Hobson C. -H. Newton
Geo. Rutherford J. Turnhull

W. A. Wood

J. P. Bell, General Manager.

Toronto Branches: 34 Yonge St.
380 Queu St., W. 8 33 College St. 341 Yonge St.

1630 Dundai St.

TIREE INDUSTRIAL STOCK ISSUES
Ontario Steel Produts, Moteith puIp and Timber, and

Canadian Metal Cap and Seal Companies

A block of $165,ooo 7 Per cent, cumulative preferredstock of the Ontario Steel Products is being offered to thePublic, the Royal Tust Company makng the offerifg 00~behaf of the underwrters. The company ls apPlied tOthe Montreal Stock Exchange for the listing of its sectritiesocm that market. The price is 72.50 per share, with optîonalPlans of subscription. The- companyes capital is as f olloWS:
Securities Authorized and issued.First xnortgage bonds, 6 per cent. .. 6ooooOPreferred stock, 7 per cent ......... 750,000Common.stock' .......... 750,000

The Ontario Steel Products was incorporated about tWoyears ago and is an amalgamation of the D. F. Jones MaJnu'facturîng Com pýanyý shovel m uf c rrs o Ga no utheGanAxoqe Copgan, Axf Company and the Dowsley SPringand Axî C inp ny, ofChatham, Ont. At present the pre-ferred shareholders'ef the compDany are receiving 4 per cent.On theîr holdins, PaymIents at this rate having been mnadesince May of the current year, betweeni which time and NO-vember, 1914, dividends were withheld owîng to the Ont-break of the war and the uncertain state of the înd'ustrialfield in Canada. Prior to last Noveinher, the full 7 per cent.Was distributed, 80 that the conpany'arrears towards itspreferred shareholders is only $5 per ýshare. The ProsPec-t'us, just issued, gives full details a-s to the enterprise.
PUlP and Tlfliber Compiahly.

A block of $1o,o00 commo'n stock of the Monteith PulPand Tinber Company, Linited is beng offered at par.The COipany's authorized capitalization is. $40,000. Thereare no bonds or preferd stock.A letter issued by the cornPaay ýstates :-"The conpaIiYis Practcally, a close corporation, two-tbiîrds of the 75. PerCent. of the stock sold having been subscribed for by thedirecto,,s themnselves. It is doing business an-d will 'bave ÎtsProduct on the market wjthujn tw o rere months. hriaboutely no water.nothing was paid for good-will iiOtfor any other consideratiOn ot representing dollar for dolla2rIn value. The total Organization expense including tht salef tock will ogt exe $î,Ooo. The bulk of machinery fortherniîlvwingt circum.stances, was purchased'Itles tanonethrdof the actual value. Th 'dcors Ofthe Com pany are Pr ctical and eprie n e timbh e dr em f Wexcellent business reputations. ne ibrmnWt
"The cost Of management bookkeeping, etc. bas beenreduceei to a miimm The capital is smnall and' the divi-dends should be large. All -thea accessory outbuildings arecmeTe Coman t1ýe m Iiwl be ready for operatioei in a shorttWmo. ThRin has PatclYa monDopoîy of the Drift-ver ývichwith its tributaries drains over 150,000a c re s c o v e re dJ w itb th e fi n e s p u e P l w o n t e c ntine^nt, a nd whick m tht 5 rc ul w o ~ t t c na large amount faamouns tOWell over ,oo,oo cords, besides

Cord of f saabletimber.

ccThe companys real eState is an asset steadily groxiflain value wvith the ýdtVelOpment of tht district, ýwich is prob-ably tht finest farming section of the Clay 'belt. The Corn-p anY 's Pla n s call for an o t u f ~ c r s < f p l W Odurm th coîngYear and several million feet of lumiber,the mnarkets for which are arrangtd. It is inttinded to op~en.a large general stor'e this faîl to trade groceries, provisions,etc., with the sttlrs in e c a g f rt er ti b r a d i
t h i s wýý a y m a t e r i a l l y i n c e c b n e f r t i r i u e r a d i l

Panyease tht net returs to the coin-paofit pu ont 1 such turnover are very great. Thepro ona PwOOd is large especiali>' under sncb ideal Col'-Ut0lawp
33Ther Off $r îoooo of tht stock uusold."son P.Polcr aind directors are :-President, James TbomnP-John ho o vce-president, J. L. Squire; managing director,Ioni Tosn; and secretary.treasurer, E. R. Heyland.M ea i Cap COM Pany4  st ck

A prospectus of tht Canadian Metal Cap and Seal CoIngPan>' Liliit S as su1ed Orn Monday. The stock is beijngsold both iu Canada and the Uited States.
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THE TORONTO
GENERAL TRUSTS

CORPORATION

Solicits appoifltlleflt to act as E=eutor, Trustee or

Financial Agent. Over thîrty4four years' expetience

assures efficient service.

Hon. PuATimiS"? OLR K.C., preaident
J.~ ~~~~~~~, W.1)NI.VcePeiel . L ANGUOIR, General Manager

HO. . J. FOMU.C VÎePrident W. O. WATaou. Asat. Generxl Manager

Hoa. J t.FOY anti. EIersid~*,~eoê.Amea 
i,41

TORONTO oTTAWA. WINNIPEG SASKATOON

The Fr-IdelitY Trust CO*
HBAD OFFICE WINNIPEU

Union Trust Building ..

Capita $i,OOOOOO
CHAS. M. SjIMPSON, Pmaid*ft 'and Msngul Director

W. L.. PARRISH, Vice.prosid*flt
R. S. EWING, SecrttU7

TrRUJST pUNDS CAREULLY iNVSTBD
DIKEcTORS

H. .BckW. L Parrib W. F. Hull
W. H. FBrck A. J. Keith A. J. Marsb
W.H. rez IaaO T. B. Keitb Frdênck C . L.OOard

ThorvalI K.gfll Kerr

Chartered TrUSt andi EXeCUtLoP
conipafly

(F1.mewIr ibe TjuA and Trust <"OMP18Y>

Is authorized to act as Admniniatrator, Receîver, Executor,

Liquidator, etc., without givig security.

An estimnate of the comnpany'5 chargea for acting ini any Trustee

Capacîty wiII b. gladty given. Enquiries solicited.

Board4 or Dirisoloru

B. .8 Jonstn. c.0. P<aid0'. Hon. W. A. Charlton. W. J. Gage

NoiMaaai ViPG5Uýis Ose. H. He"5. W. K., George. W. R. Hobb.

jus. a. Tudhopa. R. Wade. Jaeob l<ohler. A. McPhersn. MO. B anca.

Johný J. OibaOn. Maoaglfg Direcior.

chartered Trust and Executor Company
Traders Bank Building Toronto

5Y0 DEBELN TU 50/oL

For a linited tine we will issue debentures bearing %itrt
payable balf.yearly

The Dominrin Permaenet Loua Compay
l ie Ka stoët west ToesaS.

HON. j. R. STATTON. President F. M. HOLLAND, Gen. Manhta

The Canada standard Ltoan Co.
Blond 00«ioe WJUWE

$i100 BONDS ISSUED
A enremîmes, to eao sf Sinan ens. particulars sand latest

ra-test on application.

J. C. KYLE. Manager. 428 Main Street' WInnPe

INOOATSD 150U

CAPITAL

Subscribed, $1,000,00O.00; paid-up, $984,016.67
Rest, $650,00.00

DIRECTORS
Six HBRBBRT S. HOLT, Pfflidgni

Roer. AUcun.. Vie.pres. Hon. N. CuRY Huon PAx'Ow

Sir W. M. Aima., M.P. Hon. R. DANOURANO H. L. Paa
J. B. ALOUEO P. P. Jonas JAmme Ranuofla

A. J. Buowu. K.C. Wu. MoLlo?' P. W. Rose

FAiTT BnWu MACp"xRBON Hion. W. B. RoS.
Gao. CýaYERNILL C. B. NEILL A. HAlO Bias

C. A. cosme STUARt STRAHI
V. J. HUGHES, Orerai manager

MONTREAL
HALIFAX TORONTO WINNIPEG VANCOU VER

The Union Trust Company, Limited
Head Office and Vaults

Temple Building -Toronto

Branch Ofis«

WINNIPEG, MA?'. LONDON. Enc.

H. P. OODERHAM ................... ......... ..... Preadent

HON. a. O. STRVENSON..... ý.......... ...... ... ýlut v1ce.Pres.

H. S.STRATHY ......................... .... 2nd Vice-Pres.

H. H. BBCI< Chairman of Board

J. M. McWHlINEY.,........."..........". ..... eneral Manager

Chartered Executor, Âdmninistrator, Trustee, &o.
WRITE FOR INORMATIO~N

c~apital PBI4IJp ......... -.... ». ................ 1o,ooO.
esere ..... ... . ... .. 0 0''"

Maintes tuad Acéiseles ........... . ... 355

THE ROYAL TRUST COMPANY
mXEculriTOR Alq» TEUSTEEs

NSAD OFPICB. MONTRDAL

capital Pury Palé . Sl.,Pend -Q.auu'. Pua

BOARD 0P DIECTORS

A. BagueARTau
A. D. uswâr
H. R. Douuonqo
C. B. Geouxo
Ho. Sia Lous Gouin. K.Ce.O.
H. B. Guusmnas
C. R. Homuai
siu W. C. MAcOONAL
Hou. R. MAOKAV
Sa. T. . auouisim, K.O.V.O.
Sut Fsonniez WIluiAU-lAVLOa

A. B. Hoa.x Manager

Presidont
Sir Wal. C. Vau Horne,

K.CALMG.
Vice-Preaîdeult

TORONTO BRANCH
amli of montreal Bide.,

Yoflgo and Quéen Streets.
DRUCD L. SA1<ITH.

NAXAGS»

To Secupity Owners :-
Il Sauce mout states ontan .ecurietie - bonds stoclit or

Ilmortgages-mo qualification for executorship is more eceuary

Iltii. acquaiutanco wîtb socurity values. Thuis Conupanr is

U emînmnty qualified to demi with property in the fora of sec1fi-

ics. on experience im sucli m atters bas giv en out olîials a

waesdexact knowlcdge wbich might be of service ta 'oufl

Lo"r if you appointedl the Compauy your eutof.,
Consultations invited.

I capital Pid up. $O.OOOw RUUYO.e $4.5000
j, 18-22 KING STRILET EjsTy ToltONTO. J

August 20, 1915.
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GOLD MOVEMENT IS INTERESTING

Last Week's Shipmeut to New York was Oaly $20,00O,OOo
-Ottaiwa Depository Seems te Have Been Emptied

Regarding the shipment'of gold and securities by the
Bank of England, via Canada, to New York last week,
Messrs. J. P. Morgan and Company announce that the ship-
ment they received amcunted to 1,050,000 ounces of United
States gold coin. On the basis of $18.604 an ounce the total
v~alue of the coin would be about $'9,54o,ooo.

It w 'as stated in Wall Street that the gold and securities~otalled between $3o,ooo,ooo and $So,ooo,ooo, and it was
generally stated that the. securities were chiefiy American
railroad bonds and preferred, shares of American railroad
stocks.
Hmavy Exporte from Canada.

The latest gold consignxnent of $19,540,000 froin Lont-
don ibrings the total gold imports of the United States from
various sources since the first of the year up to $145,3&3,Ooo,ý
as follows:

Canada..... $94, î68,000 Brazil.........$2,Soo,oo
tondon .......... 20,590,000 Hlad.....,0,0

France.........î,ooooo
Japan.......9,625,000 South America. . 1,000,000
China ............ 3,7ô,<=0 Deninark ......... 300,000

The receipt of this large amount of gold from London
appeared to inake littie impression upon the foreign ex-
change mnarket. Dexnand sterling, which on Tuesday, last
week, was quoted as low as $4.74-9, touched $47-ý a new
low record ini Wednesday's trading. Under ordinary con-
ditions such a large shîpment of the. metal would have im-
znediately caused a violent upward turn of the exdhange
market.

The last consignment of gold sent by the Bank of
England to J. P. Morgan and Company from the Eng1ish
bank's depository at Ottawa arrived in New York on lune
26th. This practically exhausted the bank's reserve in Can-
ada and for some time it had been expected that in order ta
satiâfy the foreign exchange conditions gold would have tô
be sent direct froxn England. The paynients on account of
the last British war boan enabled the London bankers to
take up seriously the question of the New York exchange
mnarket. Another shipment, probably the final one, was made
rf. Ottawa to New York this week.

a9Frtfrom London.
~Outside of some small shipuients earlier in the year,

the prescrit consignment of gold from London is the first
consequentia1 import of the metal directly from that quarter
since the war began, the. Wall Street journal points out.
The gold received from Ottawa recently fulfilled the sarne
purpose, as it was Bank of England gold. But with the
exhaustion -of that supply a few weeks ago it became a ques-
tion of risking over-sea transportation of the metal, a course
Xvhich was fraught with more than the usual dangers a: the.
present tinte.

It is a fair assumptian that the present shipment of
gold and securities b y the Bank of England ta the United
States will prove to 4>e only the first of several. Gold of
$2o,oOo,ooo and securities that may bring the whole con-
Signnient ta the value of about $50,000,00o will not go very
far in satisfying the present international balance. The fact
that $125,0oo,oo0 Of gold imports from the first of the. year

ùto two weeks ago had failed to stem the. downward move-
ment of sterling to the abnorutal low figure Of 4.64 is
proof of the overwhelming influence of the huge international
credit'balance the United States is rolling up, says oui- con-
temnporary. That the latest gold import was xnarked by a
further decline in sterling was riot the least remnarkable
feature of the whole transaction. The exchange market
bas, throughout the present situation, manifested a striking
indifference to the gold irnport movement.

Cold from Cape TOwfl.
For sanie tinte it bias been known in financlal cii-cies

tbat the British Gavernment contemplated sending a large
amount of gold front Cape Town to New York in settlement
of the international balance, when the Bank of England's
gold reserve: at Ottawa wa~s exhausted. As such a shipDnent
of~ t-he metal would not involve the double risk of passing

in and out of the war zone, bankers regard the operation asadvantageous. Inquiries have, in fact, been made as to thedisposition 0of such gold a: New York, and cable advÎcesfrom, London are to the effect that sorne South African goldis now on the way to New York.CaeTwThe gold held by the Bank of Eniland a: Cape ToWflgsince the establishment of one of its depositories theedrnthe early stages of the war is understood to be in excessof £20,000.00S.

NO AUTHORITY TO RECEIVE 8UB38CRIpTIIONS'

It is learned thai a Mr. J. S. Hoath is soliciting siab-scriptions to Thte Monetary Times in Toronto, and possiblYel* sewhiere. Mr. Hoath lias no authority to recýeive subscriP-tions totthis journal, and intending- subscribers should notethat fac .

WAR AND INTEREST RATES
Editor. M,,

the present time to 'have been
t of the majority cf the Press
vbat is likely to be the-future
r example, by the. provincial

ý Government bas been bor-
ýven at thit rate of interest thé
iscoutin.
t lias issued in New York a
, to which various other favor-
mnPle, as exemption from taxa-

) 1 iportant facts, which must
Ofound influence on the rate

xaoneY, advertisements still
by financiai houses, offering
1Yield inl some cases under

'Ses onlY jus: over 5 per cent.
cd that anyone with any finan-
fliy city of Toronto bonds to
lien theY can obtain at least
the security of the D)ominion

its issue of August 6th, refers
1oated hy the. citY of Mantreal,

that in thtis c~ase 6 per cent.
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Iterest for .Provincial loau's.
ýat the. prescrit tinte points to
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(1 per cent., whilst the smaller
sof rInany of which a: present
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SAFE INVESTMENTS

Municipal DebentiÏres provide unquestionable safety of

princiPftl, together with an attractive interest return ranging

from

Write for lîst qf selecied ofterings.

W ood, Gundy & Company
C.P.R. Building, Toronto

London, Eng. Saskatoon, Saïk.

AND 3EiBNTMES oýmnîo ofCanada
Bought, SoId end Apprabed

Two Year 5o~ GoId Notes
W. GRAHAM BRoWNE> & Co.
222 St James Street ... MONTREAL Dated lot Aue., 1915. Due lot Aut.. 1917.

lterest payable lot Fb. ad lt Aug.

Convertible into U0year GoId Bonds and,

rWe own and Offer 
exempt from any Dominion taxes (including

ontarlo Higli Grade Trustee Investmeflts any income 'tax).

UNICIPAL BONDS
1uaturiî 5  income YieldPiconApcaon

Ciyof Toronto ........ JUlY.It 19Ï5 4gPeonApiain
ity of Gait ... 9 )j

Townshlip of Osnabruck,
Storniont Couaty. 1816-1936 *

Town of Sudburyy Ont- 1919-1925 MILIUS JARVIS C O$

A. H. MARTENS & COMPANY, Jri lgo»oot

Royal Banik Building, 60 Broadway, ________________________
Toronto, Cati. New York
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MORE FRENCH ORDERS FOR CANADA

ýCanadian munition nianufacturers may look forward to,
?eceiving substantial orders from the French Government
inÉ the near future, says a Canadian Associated Press cable
miessage from London. For the past two orý threç weeks
representatives of varîous Canadian groups have been con-
ferring with the French war authorities with the resuit that
a well-known general, who is recognized as an expert in, al
that. relates to heavy ordniance, has been deputed toi proceed
to the Dominion to go into the whole question of supplies
on t.he spot.

As already pointed out, the French Goverument was
rather favorable to, setting up an additional plant. for the
ipan'ufacture of munitions on 'French soil than to buying
outside France, but as the outcome of last week's confer-
ënces this policy was abandoned for financial reasons.

GOVERNMENT BOUNTIES FOR ZINC

SBounties on a sliding scale, not exceeding two cents
pound, will be granted by the Dominion governient

xpn production in Canada froin Canadian ores of zinc,
ontaining not more than 2 per cent. ilnpurities, when the

tandard price of zinc in London,.England, f aIls below £33
e r ton of 2,000 pounds, provided that bounties shahl fot
e payable on zinc produced before the expiration of the

~a rafter the 31 st day of July, 1917, or. on zinc contracted
~or the Sheil Committee at a price of 8 cents or over per

~ond,^ total amount of bounty to, be paid not to, exceed
D 4o,0.
As a resuit of this action on the part of the Government

teCanadian shell committee, on behaîf of the Imperial
ar Office, has been able to, contract for several thousand

ns of zinc atvery reasonable rates with a further reduced
,Tate for further deliveries.
1 The object of the bounty is to, insure tht, producers
against too great a fall in price in the period betwten the
end of the war and the 31st JulY, 1917. The bounîty wil
give an impetus to the refinement of zinc in Canada and
serve the purpose of ensuring a, certain supply of brass to

ENCLI8H ACTUARIES CRITICIZE CROUP INSURANCE

A paper read Ïbefore tht English institute 6f actuaries
by Mr. Joseph Burn, actuary of the Prudential of London,
and Mr. F. P. Symmons, of the actuarial staff of the Pru-
dential, on the subject of the formation and valuation~ of
pension funds, contains an interesting criticism from 1ýthe
Englishi standpoint of the system of group insurance which
bas lately developed ou this continent. It is suggestedf by
the actuaries na-med that group insurance has been adopted
as a means of crearting some bond between employer and
employee, othcr than that of salary, on the ground that it
is less costly than a pension scheme.. The plan is attractive
to those who desire to st the basis of'assurance broadeped
and freed froin restrictive conditions, for it certainly reduces
assurance to itS sirnvlest terms. But, say the actuaries in
question: "tTht benefits offered are in no way comparable
to those generaily provided iii pension schemes. It is quite
evident that the benefit afforded by the suggested assuranrce
is extretnelY limited; indeed, the low cost is only to' be
accounted for by the fact that comparatively few dlaims are
paid. The low rate of mortality usuaily shown amongst active
members is largely due to the fact that i-n many instances
members who are in an unsatisfactory state of health are
not retainied on the active list.

cIt is hardly vecessary to point out that sonner or later
there is almnost certain to, be a considerable amount of dis-
satisfaction, when it is found that in many cases of deatb
there is no insurance money payable.

"The whole schemef is open to the criticism that it
appears to afford better protection than 15s actuaily the case.
We are stronglY of opinion that there, is a great national
need for 'bona fidt life assurance which bas not yet been
fully recognize<l by the general public, and that any scbeme
which might tend to substitute an inconiplete and unsatis.
factory policY should not be eincourage-d. >

COBALT ORE 8141PMENTS

Tht following are the shipmnents of ore, in pourids, fromn
Cobat Satin fr tt wek ededAugst 3 th 195:

McKinley-Darragh-.avage Mine, 82,615; Penn Canadiali
Mine, 72,985; Peterson Lake Silver Mine, Seneca SproOre, 65,299; La Rose Mines, 86,983; Dominion Redu.ctiofl
Company, 88,ooo; Mining Corporation of Canada, CobaltLake Mine, 86,o55; Mining Corporation of Canada,' TÔwn-site City Mine, 86,566; Townsite City Mine, 67,18,; total,635,683 pounds, or 317.8 tons.

The total shipments since january îst, 1915, art iOw19,080,556 pounds, or 9,54o.2 tons.

JULY COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
during July, 1915:-

Tons.Beaver Consolidated Mines ................. 32.JChambers..Ferland Mining Company......... 28Coniagas Mines ............. 86.3
Dominion Reduction * Company' 6
La Rose Mines ........................... 13ýMcîng Corragh-Savof Mines.......... .. x6.$Minng ororaionofCanada, Cobalt Lake1Mines ........ .......... .............. 107. 4Mining Corporation 'of Caniada, Townsite City

Mines ............... ............. ..... 86.89Nipissing Mines ........................ 9Penn Canadian Mines...................... 70.6Peterson Lake Mine ............... 63.1Right-of-Way Mines...... .ý.... ............ 44.1

Total ..................... ....... ,o78.4

Ne% Liskeard-
Casty Cobalt Mines.................... 29.2Schumacher....xld Ore-
Porcupine Vipond Mine .................. i .3Mclntyre Porcupine Mine............... 5.Porquis Junction..
Nickel Ore.......... ................ ,75.8

POSITION 0F PRUDENTIAL LIFE OF 'WINNIPEG

In an interview at Winnipeg, Mr. T. -D. Macorquodale,ranaging dire.ctor of the Prudential Life Insurance Com-Pan1y, of Winnipeg, said..
"The directors have been instrumental in effecting areinsurance agreement with the Sun Life Assurance CoIn-pany of Canada, under which agreement thEt Sun Life wiilguarantee ail the policy contracts of the Prudential Lîf e,giving the Policyholders of the Prudential the protection ofthe largest and strongest Canadian life insurance companY,a company with over $7o,ooo,oyo of assets.

fi "ýThe directors have applied to the courts for the rati-fcation of the re-insurance agreement and for the appoint-ment of tht Northern Trusts Company as provisional andpermanent liquidator for the purpose of winding up theaffairs Of the Comipany, the object being to secure the mostfavorable termns for both tht policyholders and shareholders."The fact that th, directors hav been able to securethe co-operation -of two institutions such as the Sun Life ofCanada and the Northen Trusts Company is conclusive evi-dence that the 'best interests of ail conntcted with the COM-pany will be WelI looked after. Ont or tRIo shareholders,through a certain firm Of lawyers, are endeavoring to tipsetthe arrangement and to secure the appointment of their owýnmani as liquidator. Such a course of action will unquestion-ably add very greatîy to the expenses of the liquidation."

Tht International Lumber Coznpaaiy, Limited, with Sas-katchewan charter, bas beeýn dissolved.
Tht Toronto General Trusts Corporation has been regis-tered to do business i~n British Colum~bia, with head office atVancouver, the attrnmey of tht company being Mr. Frank M.Pratt of the saine city.
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The Traders Trust CompanIy
Hlead Office: BANK 0F- HAMILTON CHAMBERS# WlnniPeg

AuthoTized CapitOl...Ï...... -... ......... af'»0

sibscrlbed avid Faits UP Cital .......... $3,000.0 Han. Presid,

C. H. NEWTON, Presidelit, Officia Assignee for Province Pl

of Manitoba 
VCe-a.îný

J.B. NICHOLSON, Vice.President M. i

J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer iaai

Assignees, ExeCUtoFS, àdflhIlistFrtOM! and

FinaflOiSi Agents
BANKERS: 13ANK 0F HAMILTON

Port Arthur and Fort William
Realty InvestiflntS

,Inside Cîty and Revenue Produciflg Property.

Mortgage Loans Placed.

Write US for iilustrated bookiet descriptive Of the
twiln Cities.

G;eneral Realty Corporation, Limitedl
W Ba n a ulIug, PUR ASUE. ont-"

FW~RNI
GWYMN&CO.

S5jpelLbEkCiS, ~is~~t5l A laSUpause Ageuta
,A.NCIJVU aad LONDON, EhlgIaud

s

~cpresenting LOANU
e5r1nbuznrl LA.

Edattai, UiN Aàr.Ca

caeaLAniI Ca.

seatti union à I<.tdonid
Afllinr Agir, lend-ft
N.to..alet ia i"

H.09AR CO.
Debentuestors Westr Stc=h isrct oe ttuOa

(Menu ee Tour iitO Stok Dxistits osiuea

iovestmeflt cf the highosnt class, combissing as they do abso-

lutDe sculrityand high interet retura Write for particulara

,**y" Bauk Uldg., TOEONT<>, Md4 ONDON, Eue~

1ROBINêSON & BLACK
Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEG PROPERTIES A SPEOIALTY

Ruisoýe DOMINION BANE

offices 200' Carry Suilding, WINNIPEO

Port Arthur 'and Fort William
Warshouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont. Canada

IWestminster Trust Company
fead Omotee New Westmînstor. B.

ACTE AS

EXeoUtors, Trustees, LiqUidators and ÂssigneeS
J. J. JONES. Manmglng Diretor J. A.ENI.crtyTeaur

COLILECTI ONS
Re, G.r DUN & CO*

STABLI8HBD 141,

D)ominion Bank Building, Tomtow Canxada

Trust Investments
To YliMd

TORONTOý .... ...........
ERLIN .... .... 5.........610

GUELPH ..... ....--..... ... 5.10
WOODSTOCK. .....--. ... 51

BELLEVILLE .......... 5.12

Particulsrs Upon RequesL

Ca nada Bondý
Corporation

59 Yonge Street, Toronto
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1916 MONETARY TIMES* ANNUAL -1916
' F ai the Annuals that have ever been issued- by The Monetary Timtes of Canada during the

past forty.eight years, none will be so intensely interesting and valuable f romas statisticai
twiiand analytical point of view as that to be published in January, i916.
i ilcover ia otcomplete, reliabie and interesting manner the unique financial, commercial

and insurance records of a complete war year.'
From the reference viewpoint the i1916 Annual will be in a class by itself. Business

and financial conditions have been unique, mraking the records for 1915 doubly interesting
and impressive.

SOur statilstiCul organization has been. steadily at work gatherizng facts and figures that
will be found interesting as reading and immeasurably more interesting and valuable for
reference purposes.

Business mens investors, financiers and many other classes in' large n1mbers, not only in
Canada but in ahl parts of the world, have conie to regard The Mouetary imes Annual as
absolutely indispensable as a reliable work of reference. It is to be found in ail well
conducted financial, insurance and commercial offices.

Rouai *ut a tow oif OU oIeIp~ashad go @& oOinOàimRIg the Aiuai for 195.
COMMERCIAL aANFINNCIwoi CHasoascLa, Nemw York. -- The M"tar change the metaphor ratiier a euptly)a caPicus bi llof-fare, statisticalTimes of canada, wlth head offices at 82 Church St., Troronto. Ont.. and eaIpIanatory, of matters 'monetary, industrial an o meca.ha* recently p~ublahed Its 1915 Annuial. This publication, whlchPOT nieg "A uuaheM eayha, been issue yearIy by Thse MosetarY Times since 1872, has lons lisse WINI SAU POIT

consldered of great merit, and the present number contains se much. 'T'mes AnOual la full of godthing. I sa l Tse p ose*,rif flotimore. valuable data andilnterestlng readlng than heretofore. each suceedng Isu hudb ettaga. reeesobtThin Inormation Is conveniently classlfied under the folowig subjects: bon t R tissue th u an Itt T hajtr, ies ponsile tEdîtorlal. Banking, Bond% and investments,lInsurance. and Industrial." ndto^Ysa thaPblcto Of P 5set intede t t s, an I nnsab l tuaul or of refeutc for tha ans of theyemn
T.moao Nnws. Toronto.-" Tihe MoostOr Times Afttgua; is ai wl foru o the e ut ssib e sear .o Ou fi ea roern

comprehonOlve and interestlng PbiaonsaY that Thse tr Tmes and islbl 5 srTlc areafld It1 a nnt t in hht
CAAA, Lonon.Enland- " T e Monciry Timses Annua.-An iuin prise 1" st ructi cuntici inncsay ttms bu t i

indipenabl reerece ookto ail intereste4 in Canadian finance in only by a constructive handtlng of thieafaira of the. countr tat there
the8 issu aver ,PeM ss*w o'~ can li seue prir8 of a real and lasting kn.I sexelni1915 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ vr ssnue of,!e tiiicll thWOrdfelad."nihsa ag

seleotlon oif u figures. Comnprehernslve sections are dev<Sted to
Bnbing, Bonds and InvestMents, Inssarance, and Indtrntrial kPaIrs." SothAria-*WehveUOUe CPof thigi 918 - imsA*u1 

I
CaAnanPUAIe. Ts Mn.ar Tss. mmi ontains aA1c.." ae voleume an s' mnipg.Maa. uisi 97teful and » ln.,stng 18 rgnto cocaningCAmsN" fto beNl. n nipeg a n" he asdun n îlt ary i e Attal Caaa pila l Onncio it t ma l0f o geatl n pros-rn

clans. In fat yeara andt lean alike it serves up to its constituency (te of a ioai2teret5fea in th D-ssýà- prs



TUE 190NETAZY TIMES

O STOCK ROKERS &

OSIER &BAMMONO, S'r'ANC'LAET
21 JORDAN STREETp TORONTO

Deale rs in GoverWedItt MuniÎcipl, Railway; Cail, Trust and

Miscela&1C00 Debenturea. stocke on Londoni, Eng., New

York, Montreai and Toronto Exchange& Bousht and> Sold

on Commission.

Osier, Hammofld & Nantob
sTrocKBROKERS & FW4ANCLAL AGENTS3

Cornier of portage Avenue and Main Seot WINNIPEO

Boy and Son1 on Coffmision. STOCKS AND BONDS.

OnTormftO,,1MontrWs, New York & London, EgEcagO

GUARANTEED INVESTMENTS
OUR GUARANTEED INVEStMAENT CERTIFICATE

le ISSUED FOR A PIERIOD 0F 3. A OR 5 TSARS$. AND

BECUREO 13Y APPRtOVEOL ygiRST MORTOAGES. NOT Ex.

CEEOINa no p1M CENT. Oir THE VALUE OF PROPERTY.

ESPECIAL Ly %Lt»ejkTgp ANo CAR.MARKEO AS THE

INVE-STORSý sicCUlti'.

THE GUA1RAN-TEED YIELD IS 5
AN IN*0WRv enIL. BR Ul . ,POMAIO

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OpFICSI WINNIPEG. MAN.

nBRANCHE*S ASKATON fReGINA. EDMONToN, CALGA?.

VANCOUVER A"0 VICTORIA

If Ineese in

MUNICIPAL BONDS
Send for Sainple COPY

THE BOND BUYER
The. AuthOI'itY On MuntOii>aI Bondil

2.5 West Broadway la New York

SASKATCHEWAN IMPLEMENT SALES

The Saskatchewan commnission Of in1quiry into agricul-

tural implement sales in its report to the Government finds

that there is flot much dissatisfactiOn with existing condi-

tions as regards the sale of horse-dÎrawr implements, and

with respect t0 power outfits makes a number of very imn-

portant recommtendations, încludiiig the followîng-.

First-That the contract' contait such detailed war-

ranties as to 'the capabilitieis of the machine as wil remove

the main opportunity for mierepresentation which now exists;

and further, that the ordinary ruies of law governing the

Iiability of principals for their agents be made to apply t0

sales of farm mnachinery.

Second-That a statutorir contract be adopted in which

the selling comapanies wil give proper warrainties covering

the construction, operation and durabÎlity of the machinie

solde and that the farrmers can upon application obtain

WM. JENNINGS O'NEILL
EXCLUSIVIt PURCHASING AGENT

FOR A STRONG COMBINATION

0F UNITED STATES MUNICIPAL

BOND HOUSES, BUYING MILLIONS

0F CANADIAN MUNICIPAL SECURITIES.

PERSONAL ATTENTION AND EXPERT ADVICR ON

MUNICIPAL FINANCING FURNISHED ON APPLICATION.

IELBCTRIG RAILWAY CHA.MBERS. WINNIPEG

The -Saskatchewan MVortgage
and Trust Corporation,

LIMITIMD

REGINA. BABIL Eutablished 1909

Capital Patd up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OU R SPECIALTY îs boan. on Împroved farms and modern
city property.

W. Will represent you ln W'yFinancial or
Trust Capaity.

The Northern ,Trusts Co.
Exeoutor, Administrator, Trustee

No moneys on depouit: Nor Bond or Deblentumu Isued

The clause in the. CompanyB Charter enablins It to include ini ita

autivlties the. acceptanCe of moneys on deposit and the issue of Bonds
and Debentures wa,, at thé aptelal request of the original Directorate,
$truck out.

"ole IIaly .ts publie epreemled bY Guaralteed
NeiggeImesUlmm t an amount not exceeding the paIdýup

Capital of the Company, and securixd ini mach instance by Improved<
Prm ana Cty ProPertY to the value of more than double the amount

of the motasse ÎtnvthiCt.

Head Office .. Winnipeg

necessary repairs at a place to be specified in the
contract.

Third-That the selling companies should not be allowed

to take any security on land at the tinte of the sale, for for

six months after the delivery of the machine to the fartier.

Fourth-That ail dealings with the homestead be invalid

unless with the consent of the owner's wife. '
The third of these recominendations deals with the olY

point on ýwhich the commissioners were not uflalouOs.
The sugizestion of the majority that security on land should

flot be taken at the timne of sale or for six months after was

concurred in by Coninssioners Lamont and Maharg, but

they would wish to go further and have ît miade illegal. to

take land at ail as security for implement debts. 'This mnatter

of giving mortgages for this purpose was one of the most

important aspects of the question with which the commission

had.to do. and the Opinions and suggestions of a very large,

number of witnesses covered a wide range.'

August 20, 1915-
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THE CANADIAN BANIK 0F-COMMERCE

DIVIDENO NO. 114.

Notice is hereby given that a quarterly diVidend Of 2,14
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next,
and that the saine will be payable at the Bank and its
Branches on and after Wednesday, îst Septemâber, igis, to
shareholders of record at the close of business on the z6th
day of August, 1915.

By Order of the Board,
ALEXANDER LAIRD,

Torotoz6thJul, ~General Manager.

UNION BANK OF CANADA

DIYIDOND Ne0. 114.

Notice 1.s hereby given that a Dividend atthe rate of 8
,per cent. per annum upon the Paid-up Capital stock of the
Union Bank of Canada, has been declared for the currenit
quarter, and that the lam1e will be payable at its Banking
House in the city of Winnipeg and at its branches, on and
after Wednesday, the îst day of Septeznber, i915, te Share-
holders of record at the close of business on August 16th
next.

The transfer books will be closed from the x7th tO 31st
of August, 1915, beth days inclusive.

By Order of the Board, G. H. BALFOUR,
Winnipeg, July îsth, 'gý1s. General Maaaer.

THE ROYAL BANIK 0F CANADA

DIVIDSND NO, 112

2'6êice lu hereby given that a dividend of Three per cent.
(Being aithex rate of twelve per cent. per annuin) upon the
paid-.ti capital stock of this bank lias been declared for the
current quarter, and will be payable at the bank and its
branhe on and after Wednesday, the ist day of~ September
next, to'shareholders of record o! i4th Auwzust.

By <rder of the Board.
E. t. PEASE,

- General Manager.

*BAtIK'0F MONTREAL
Notice is hereby given dxat a Dividend of Two-and-one-

haif per Cent. upona the paid-up Capital Stock of this. Insti-tution lias been declared for the three mondxs endingr 3 i5t'julY. i915, and that the saine will be payable at its Bank-'ng House in this City. and at its Branches, on and afterWednesday the First day of Septemiber next, to 'Shareholdersof record of 3ist July, (),S.
By Order of the Board,

FREDERICK WILLIAMS-TAYLOR,

Monteal,23r Juî. ~General Manager.

LAKE OF THE WooDs MILLINO COMPANY, LTD.

DIYIDEND NOTICE
Notice is liereby given that quarterly dividends of 'Uper cent. on the Preferred Stoc~k and of 2 per cent. on theCorurnon Stock of Lake of the Woods Milling Compafly.Limited. have been declared payable on Wednesday, the îstday of September, 19l5, to Shareholders of record at the closeof business on Wednesday, August 25th, 1915.

By eider of the Board,
R. NEILSON,

Assistant-SecretarY.ý

A dv,
.. Po
t tont

O ÂVBRTISEIENTS
rrAgences Wanted. "4y adt. cents per Word
'r condasd advertis..>nts, tbree cents Verminimum charge of 50 cents per insertioewilAll coOtdensed advtz. are payable in advance.

)roughly experienced fire insurance man
ector or brandi Manager for somne goo0d
t-class references as to ability and char-
Vancouver. B. C.

LUS CIGAR COMPANY, LimiTED*
abia, wants side lines to handie, on2
,eller covers the Kootenay district e.very
>yal Bank of CanntrlnM.n

fnn

quui iIcnsc.

experiencýed fire
:housand in pre-
ip or agency of
.couver. Apply

The Thirty-fourth Annu;i
holders of dxis Cexnpany, foi
the places of the retiring It
of business geuerally, will 1
day of October next, at the.
at Montreal, at Twelve o"clo,

The CoMmon Stock Tr
Moritreal, New York and Lo
twenty-first day of August.
be closed in London at the

Ail books will be re-op
day of October.

Bv order of dxe
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ILLEGAL. NOTICE DIEBENIURIES FOR SAL

. HUGO Du BROOK a DOMPANT, LIMiTUD.

UBLIC Notice is hereby given that under the First Part of ciapteir

p79 of t he Revised Statutes of Canada, 1906, known as "Thxe ComPaulsie

Act," letters patent have been issued under the Scal of the Secretat>' of

State of Canada, bearing date the Sth day Of j uly, 1 9î>,icorporatint William

Symon Morelock and Reginald jjolland Parmnlter, soicitorli and Roy

'Beverley Whitehead. Bruce Victor McCrïinmiofl andi Richard Coulton

Berkinshaw, student sat.law, al, of the City of Toronto, adcrofleo

Ontario, for the following Purpo5et i. -a To inake, purchase anti scU

clotbing andi apparci of ail kintix; (b) Tc acquire ant talle oser as a

goig cncen te uderakixgassts and liabilities, Of an>' persan or

Company carrying on aoy business in wbole or in part simia" oda hc

thisconpan ixautorized ta carry on or possesseti of property suitable

frdcpoeofthis Compaanyy andut with a view libereta tu acquire ail

or any of the shares, debts anti liabilitiso n'sc omaY ()T e
1

lease or otherwisic dispose of the whole or an>' brandi or part of thc busi-

ness, undertakinig, propert>', liabilities andi franchises of the Comipany to

any the pxrxo orCompany for such consideration as thc COMPat> 'Ciar

think fit, and in partinular for &balles, debentures or scenurte fa> on

pan>' having objects a1r.ugether or ini part similar ta dxose of tis coin-

pan>'; (di) To apply f or, purchaxc or, otberwime acquire a7y patents.

brevets d'invention, licenses, cocsin andtihex like, confcrring an>' ex-

clusive or ngn-ecXdu5îve or limited rilgbt ta lse or an>' secret or other

information as ta any invention vdxich May battui capable of bcing ued for

an>' Of the purpoxes Of the Company, or the acquisition of wbicb mur

accriu calculated directly or indirectly tobtftdccmal>,at oue

ercise deeo r grant Iiceleslub respect cf. or odxrwise t=r to

account the propert>', rig.xtî or .informato soaqir e)y To purchales,

lease or odxcrwise acquIre, holti andi enjo' aIl the Propet] rnhss

good-wîll, rights anti privileges helti or enjoycd by an>' persoil or firi or

by a>copn>orCompanies carryiiig On or forinet for earrylng on an>'

-Yma busnepssy to ttwih dxi col psny is authorlized to carry on and

t0 under ,t i a liabilile a an>' snch persort, farta or Company'; <f), No:-

lithllan ingte provisions of section 44 of thead d opueae

take or acquire b>' original subscriPtion or otberWix, andti holti, sel
1 or

otherwise dispose of shares,' stck, whcdxer comunon or prcferred; de-

ixentures, bonds anti othcr obligations ila an>' other comxni> havlng

objects similar in whOle or in part to thc objecti of dxis Company', or

carr'ing on an>' business Capable of bcing Conducteti $0 As direl>' or

indirect>' t benefit this Company, And to vote ail sharrs No helti througb

5uch agent or agen ts as tdxc director Mna>' appoit; (W To enter imb

partncersbip or into an>' arrangement for sha,,ing profits, union of interests,

eo-operation, joint ativenture, reciproca! conccssion or otherwi5c, with an>'

person or Company' Carryung on or en.gaget in or about t0 carry on or

engage it an>' businiess or tran.sactiOn wlxich thix compaul>' lm authonixeti

t0 carry on or engage in, or an>' business or transaction capable of

belng contiucted so as directl>' or intiirectly to brnefit th15 compan>'; and

to iend mone>' to, guilarantc dxc contrac ts . f, or othcirwie asiut, an>' sncb

peirson or company>, andti t aite or odxerwisc acquire mbare,% and securi-

tics of an>' 5ucb compafl>, anti ta sel
1, ' old, rc-issue, with or witbout

guarantce, or otherwiseC dcal wldx tlle saine ; (b) To inve5t and deal witb

thec Mone>" of dxe compar>' not lmnediattly requireti in such inanner as

f.oi tun o rime na> lie tiCr dterOlincd ; (i) To draw, malte, acccpt, entigirse,

igxc.iie andi issue proislior>' notes, bills of exchange, buis Jf lading,

warrants and odtr negotiable or tranferable instrumennts ;(j) To dis.

clbsste la apece or otberwiae as na>' be resolved au>' amsets of thle co-ý

pai>' among its me bers, andi paxtieularl>y the %hures, bonds, debenturet

or other scurities of an>' otiser compan>' forme t s take over thc wholeC

or an>' part of thec as3setm or liabltiesm of tbis compan>'; (k) To seil, in.

preve, manage, dcvelop,1 exebange, lease, dispose of, tomn to accoonit, or

oth1,erwlse cti wldx all or an>' part of the propcrty and rigbts of thc coin.

pany; (1) To enter ista an>' arrangements widh an>' governmenlt or

aothorlties, sopreme, mun icipal, local or odxcrwise, that na>' scin con-

ducive 10 tbe coinpany's objectm, Or. an>' Of dxcem, aInt to obtain froin an>'

moch goVc'ieMott or audxoritx' an>' riglits, pri,,ilcgcs anti concessions whi<h

flic Company' ina> dxink it desirable bo obtainâ, and ta carry ouit, exercib.e

and romp>' widx an'y sucb arrangemnents, riglits, privile.ges anti concessionm;

(mn) To issue sbare s f thxe Company' in paymcnt Of propert>' acqoirei b>'

or xevie redrt the coinp an>', inclutixng, wîdx the approvai of the

sbarebalderx, services rentiereti 0> the Promoteni in connection widx dxc

incorporation andi orgarizati>n of dxec cOinpaiy; (n) To promote an>' Cars-

pan>' or comparlici for thxe purpOse of acqluring ail or an>' of dxe properi>'

anti liabilities of the COMPan>' or for an>' odxer purpose wlxicb ina> Non

calculated direcdly or indirect>' t benefit the compan>'; (0) To do all or

a> of the malIers berri>' autliorizcd, elduer alone or in conionction wldx,

or as factors or agents for an>' otber coinpanlcs or persans, or b>' or

tlmougli an>' factors, trustees or agents ; (p) To carry on an>' other

buies hici ina>' serin to the compan>' capable of bcbng convenlent>

carried on la connection wîtli the aliove or an>' portion thereof, or calculatet

direct>' or Indirect>', ta0 enSxanrc dxe value of or rrntier profitablean

o~f the Compart>"5 properi>' or rigbts. <(q) The po-Wrr in ecd paragrapx

to be in no wise lîinited '-r resritei b>' refercnce ta or inference froin

the terni$ of an>' othxer paragrapli . The operations Of flic Compan>' t0 be

carricti on throughoxit the Domninion of Canada anxd elsewlxere b>' dxe

nrainte of "Hugo Du Brock & COMPan>', Limiteti," widx a Capital stock of

fft>' thousand dollars, diid ta ono s0 aares of one hundreti dollars

eraclx ntdxcheplcofbsess of the saîd compan>' ta i at the

Cil> 'of Toronto, ln the Province cf Ontario.

D)ated ai the office of the Sccretary of State of Canada, tiIs Ith day

olf juv &THOMAS Ut.EY, - .,

a-2 TII'MS14,TILEY& TOTINSTON,
TEOMSN, TLLE"~arrsters, 85 Ba>' Street, Toronto.

The town of Goderich, Onlt.l s linvitixg tenders for $514,

.04o local imPrdvemeflt (sewers and sidewalks) 5 Pet cent.

20-y-%ear bonds. Mr, . L., Knox îs the town clerk.

Tenders will be received by the undersigned up until
Saturday, September 4th, for the purchase of 2o one hundred

dollar debentures bearing date the st day of September, 19 15 ;

payable March st in each year îgîâ to 1935, at the Imperia]
Bank, Winnipeg.

JOHN D. CUDDY, SecretaryTreasurer,
Sanford Consolidated School District,

Sanford, Manitoba.

DEBENTURES FOR SALE

Tenders Niii be received by the undersigned until Sept-

ember 13h, 1915, at 8 p.m., for $8,ooo.oo, 5-year, 6 per cent.
debeintures of the Town of Outlook.

ALBERT MOORE,

Outlck, ask.Secretary-Treasurer.

$2,334,513.77

CITY OF OTTAWA

DEBENTURES FOR SALE

Tenders addressed to the "Chairmani of the Board of

Control,l" and marked ITender for debentures,"1 will ble re-

ceived by the Cty of Ottawa., until 1i o'clock o.n Friday, the

3rd day of September, î915, for the purchase of the follow-
îng debentures-

$ 200,000.00 10 year
203,000.00 20 year and

1,100,480.00 30 year.

Also the following debentures under the instalm<'nt plan:

$188,089-75- 20 year
6,355.05 20 year

497,537-47 15 year antd
139e051.5, foi year.

All debentures bear interest at the rate of 5 per cent.

interest, payable ist January and îst July.

Tenders may be made:
. For ail debentures.

2. For Instalment Debentures.
3. For Debentures other than Instalment Debentures.

Ail tenders mnust be on the officiai form.
Accrued interest from, the îst July, 195, must be pad

lin addition to price tendered,
The Debentures are made in 81 ,ooo.oo denominatioals

and odd amouts where necessary, payable in lawful money
of Caada at the Bank of Otawa, Ottawa, Ont., or in gold
coin at the National Bank of Commerce, New York, at the
holde r's option.

Delivery f the bonds cain ha made ay time after accept-
ance of the offer.

The highest or any tender not necessarily accepted.
Ful particulars, together with further conditions and

officiai forms of tenders, ciin be obtained n applicatioin to
th e C ity T reasu rer.N E S N D P O T R

Mayor.

The following companieshave been registered to do busi-

ness in Alberta :-Chicago, U.S.A., the Quaker Gats Com-

pany, $ 19,000,00; Nelson, ,B.C., Kootenay Granite and

Monumental Company, Ljmited, $5o,ooo.

A new industry has been started lin Regina under the

registerecl;nam >e of the Regina Lactean and Tonic Spice Com-

pany, Lîited. As the name implies, the comnpany lis putting

on the market preparations of animal foods.

DEBENTURES FOR SALE.
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TH M N TRYTIESWEEKLY STATISTICAL RECORD

BANKL

ganftoba-
Winnipeg .................

Victoria...................

priaos aEward 18;.nd:
Charlottetown.............

Vesi Brunswick:
Newcastle...........

lut. John.............

go» 8oUa:
Loadia Mines...............
Amherst ..................
Arichat ...................
Barrlngton ...............

.lli .................
sentylle.... ....
Luneuburi .......... .....
pioto...ui..................
port nocfa................
8heiburne.............
Bberbrooke............ ....
Wallaoe...... ...

Totale ................

PUBLIC DROIT
UMIAIL#TIII5.

P yabie la cainada.
p4yale la ngl
Temorr " oY s
Et=k"circln Redmpo. lFd.
Dominion Notes ....
Savingt Baniks ....
Trust Punds .........
Province Accounts.

lscel. and Bkg. Aucounts.

oebt ..........

fooit Total
June, 1915 Deposilts

8etc. 9 eti.

4.133.001 M6,759.22

24,484 71 1,171.27(.00

84.73 1.7,962,5(IL27

Wlthdraw-I Baance an
ais for BOth June

June. 1915 1916.

8 etc.

4,821.61

1S.M5.45

82,473.98

S etc.

f 63,937.61

1,11&.001 5279.571 71,35.11 »z78.159,02
57.576.70 5,70,817.05 74,602.161 5895.81.90

8.225.00

1.153 9à
7 10.>0

M.,714.34
4.'610 oc1

21697.0c1

bli

722,01

418 7816d

4.096.355,il

î,fiu~e
379.9(1

27.4811 4~
8.1.5.24
3,723.42

1.548.~
2.641.91
2,119.1(1

982Ji

183.240.71

4100 3.77

41501, 17 t

POST OFFICE SAVINGS BANKS

Di. MAY" 1915

BAL.ca la banda of the Minkiste.
of Finance0 on 8cth Avril. 1915

Disrosers in the Post Office Sav-
lage Bank during matith..

TRâN»ssas frain Dominion 00,.
ernivient SavIngs Batik duins
aionth:

PRINCIpAL ....
Iirraasa accrued

front lit Avril te
date ofttrmaer.,... .......

Daipouv tranaferred fron th:bPaît Office Sa vingi Bank oftbe
United Kingdont ta the post
Office Savitigs Batik of Canada

hersasseaccrued on Deposit*o
accotants and muade principal
on SBat March, 19i5 (esti=tte>

IUT*saur allowed ta foraatr
on accoutits clo=dduritig
tiont ......................

8 eta.

... 1.01.

WtTuDRAwàLU durîng
the maonth......

l3AL~ANU at the cred.it
of Depasîtors' ac.
countS an 31et

,May, 1016 .....

GOVERNMENT FINANCE'
195 _________1915 15 RsVENVî AND> EXPISNI>îU..>a UN Total ta Suqt Spaîaa AIA oa
i cts. agit"- Il e« ttC. ON OF> UOIGt»Pl. JUI, 1915 Accouai,,R BNec.PTiTtlâs

7111.010 94 iavestmente-sinking 1-ds. 10,7110,80 ETC A0COfl< OpCO5OJ
862.03.62 4 Othr lvestments . 06.... 9

100,672.664 22 province Accaunte........3.26,32;1- 9 RViataPublic WorksRlwy cts.31794.534 31 mîscel. and Bkg. Accowitu 150,86,007 M6 Customs 5 . . . . . . . . . . . . . . 6ca
162.048.872 ....l... - ' Excise,.. an i.'.......9

6304,91280 Total Assue. ........ 270,911,451 50 Pott Office.............611,î 65t aas.....883849
102101 71 - Pbc. Wata, l Cnl 4,700,0l) 06 WallwaY Subili.a.176

k3, t'IaY$ Caal- 1 5W0,4tl 8811.1120,481 20 T 'fol Net Deht IlSut July... 1.63745,092 15 Miscellanleous ............... 2,117,11 887.8.67,3 1 0 ro a N t O tI June. 502 87 72 
.811tl 8________b'7.713 Total ..... ......... .... 8. 38

78 35,4 5 lncreaut of Debt ... .... 167,371 16 EXBITrUFa - - 1. ........ 29,876,327 = 22 Tat ............. 9.241066 9

(I4ÂPTFPFf) BANKS' LATPq-rT TArast,

ASBSBanik Prernises. ......
Liablit 3 Of Cuita.......................8749,6

uu*39conincnaa...........,......... Other Assets.m......................9,0,2
current Coln elsewhers................................ 1311205.9ci
oominion Notes in Canad ........................ ........
Dominion Notes elsesihere ............................. 18,727TIR
>eapouits for Seeurity of Note Circulation................. 6.777.W92 CaPltal Authorize L...A....L.......
Depouits Central Gold Reserve...............,000 Caia uszleJ................................................................. 0 wap1
Notes of ot*ier Baniks ......................... ............. 11,567:327 Cital Pald Up ......... ........ .............. 4,286Cheques on otiier Banks.............................. *98I6*iF17.............. qmilRse P113 P8411119e........................................... ................... 1,6.8L.oans toa ther Baniks ln Canada .......... .......... ........... ......... Notes ia Circulaipon............................u ,06.M
Balance due froin oher Banksin Canada ...................... 6,875.0 Balance due Domnon Ooverntment .................. 10,154,379
Balance due front Baniks in United zinddont............... 22,2804X Balanice du Provincial ~'<..........Due......................................7054DpolunD~~...........................i. oenmns ........ 4.6,6

Do iin&Provincial Government Securitles ................. 11.513,1F6 Deposits ahfer Ntc .... ..............
Canadiali Munilcipal Seuiy.......................... ..... 28,042,03 DOpiti el1sewhere............................. 683,761,482Bode Dhntre.and Stocks ............................ 76.501,650 Baac ueB( <e)... . .t2,4,0Bons Debentrt an aad...............22, Balance due Banks i nf5  ........ .... 7,1,2

Cali and Short Loans, lsaaa............. .... 368l7Baae ansi ntde';-à ........ .................
Calrrandot Loans , a Canada. ......................... ...... I46Iý' Balance du, Batiks elsewhere .....,....... 5,Sf6.86&

Curen Lonsin anda, ........................... 759,954,154 Bil1s Payable ...... ...... .................. ........ 13.791,148Curen Lonasewhere..................., 2V4 20 Acetac under......... ............................... 41.663,.236Lelet h overametit ofCnada .............. ........... 0000 Other Liabilities.. 9 rdt.............,902,.624
Loans to provincial Qoveraments .... ......... »............... 1,127,359 ...........................................................

Loas t Municipalities . ..................... .............. 40,889,816 L<>ans t T uiecoshlte..............260'
ovordue Debte..................... ............. ........... 6.«,8,2 Average CoitI ied ...ek.... 8,615,214Real Estate other than Banik Promises........................ 413,3 Average Dominion Notes held............................. 61,89à691
*ortglages on Real Estate .................................. 1,6400 Oreatest AmIoIAt la Circulatîon.... ...................... 181.22592>

TORONTO STOCK EXCHANGE-UNLISTED SECURITES10.674
Latest ae LRtet -aes

WBEK2 WEEKs Aui SHESae u. to aD EXBa utJT, Sle g DBj~ Atia IRTLa Sales
Abiti- Pup.......2 .. lorne.. 1....Per Lk...........Iî_ -PiPrc

Amitii Holen............S 387,2 1 DmeBEx...........8 2700 Kerr Lake......... 1 ... Per Lk
Ame ....e .'rn ..... Lo ws1 .ao.t..'.,

Ae.,...... ......... 2 ... (lome d.............5 . L ey........ 2 .. etero.....e........149 5
Apbex......... ......... 10 .... Dame Lake ....., MacDonald .......- Plenarui. . ... ....... 58Miets.....: S 1,500 l'ore Tex...r... 10'2 .... Mciityre ..... 7 .. P. Crown ............ 71

Bell 'relepioneý .bonds ggj ... Great Nor .. ....... e .... Mining Corporation..1 .. Selteskal......... . 1 s
Cernent.....bonds 93 1.. Home Banik.......... N., S. Car '0'on 67isa n .1..0...
Chambers......1 .. 1mp ..r.up.. at.. S. C4r. 67 150

CP1 . . . .... .notes .... ' ....... .. .. .... _ ' W s on . ....... 7 30
.......... ....... 1...... ......... .... .... ......................... .... ... ..... 1ý... ...... ....

DOMINION SAVINGS BANKS

8 etc.

840,260.8

89.408,627.24

40.243.857.62
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1I ARKSON, GORDo-N & DILWORTH
CHARTECRE» ACCOUNTANTs, TRUSTERS, RECEIVERS, LIQUIDATORF

Merchants Bank Building, 15 Welington Street West' TORONTO
0. T. irB0

H. . C Cark.alon 
ii0

H. D. Lockbart Gordon- Estabi1She 1894

CI4ARLE'S De CORBOULD

86 CHARTEREDI tnAccOUNTT & AfDiTO,

O)ntarjO& Manlitoba*

86Sterling Bank Bldg. .. Winnfipeg

A, A. n .DL
CHARTERED ACCOUNTANT

WEYBURN SAS%.

OsborRONTO W.nt.et

71eLndBildn, ROidr St W IbSOR E es
710 Blei ala hOmMNteDm Avenu bIc I 0N1AL QliWY b u*-

Georg Bdwads .. A. Arthuro -fi , a. l* aw*

W. d ff o ' 'Re.[ HusousSa A.Co.0

JENKISE & HOuNARD
WINNIPEre.d0 AcCOUU opgflU Chamers

5CAAA LFE BUILDING ous

W. A. LINBof A . . TUILIAdGA

Chartred char t cnnts rses

W.IN.ILAIN 1012N

D. A. Pender, Cooper, Siasor & Co.
CHARqTBRBD ACCOUNTANTS

402 GREAT WEST -PERMANENT BUILDING
WINNIPEG

]RONALD, GYRIGGCS &CO.

RONALD, MERRETT. GRIGGS & CO.
f1awtered Atrunauts Auditors Trustes I iqugfatoTI

Winnipq Saub~too Moos Jaw Lon"on Eng.

JOHN Be WATSON
CHARTEIR» AccouNTANT AND AUDITOR

Officiai Assigne, for tii. .udi&I District of Calgary

CALGARY -ALBERTA

Rutherford Williamson & Co.
cbaft«eTft ,ouUIaUIs Trottoe« »Il IJqldatoris

se Adlaïde Sreet Bsat. Tooto

CORRRSPONDENTS AT Cabi. AddreBs-"ý Wi LLCO."

If liax St. John N.B. Winnlpeg Vancuver

Orders for thé new Issue of H. M. P. Eckardt's

Meuio Canadian Banlking
tr nw bins reoeived . 25

PostWad anywhure $25

Mme MOstury Tiran PPInm CQmpeny, T.s.mto, Ont.'

The Great West Permanent
Loan Company

Pi -pCapital ........................... **' $2,400,484.03

R serve .... .......... ....... 878,840.67

Assets ............. ... ..- 7,100,U48.11i

5%-y DE B ENTURESý
An Autborized Invesment for Trust Fund.

Ask for Bookiet "About Debenures"

WINNIPEG, TORONTO, REGINA, CALGARY

EDMONTON, SASKATOON, VANCOU VER, VICTORIA

LON DON, EG. EDINBURGI, SCOT.

.August 2o, 1915.

WINNIPEG and NEW YORK CITY

Hiubert Reade & Comipatiy
Chartered Acountants

407-408 Quebec Bank Building ... Winnipeg
TitLEPHONE MAIN 191

1
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CANADIAN SECURITIES IN LONDON LosIn 1- !xeb?"sg IPues

Canada, 1909-34, 31%. UI
DO.. I18. 938
Do,, 1947. 2t%, 70
Do, Can. Pac. L.G. stock 8% 5
Do:,' 1930-50ostock, 3j%821 .l'i
Do,, 1914-19, 31%, 991,4
Do.. 1 94040,4%.4ý W,211.,12
Do'. 1925. 49 "i, . .6i

Albilrts, 1988, 4%i8*
Do.. ,1922. Il 9*Do., 194t, 40. 9

British CoIlumbi, 1941. 3%1 76'
D,.,. 1941. 41%, 946*

Do,. 1928. 41y. 88
D.:1947: 4% 87*

Do., 19.50 stock. 4%. 871
Do., nw8, 4d6%, 1we

N'ew Brunswick. 1949, 4%.,7j
Nova Bcotia, 1942. WY., 7W1

D. 1954,86%Y 784*
D 1: 944.44,. 93j'

Do., 1947. 4%, 89'
Do., 11045. 4% 92§

Quebec 199, 6Do., 1928, 4%.Dg., 1 984, 4%, 91
Do.. 1937.3% 7
Do. 1. 4 .,981

Saskatcewan, 1949, 4%. 84'
Do.124 0

Calgaryr, 1930-42. 4%. 87r*
Do.. 193-44. 5%. 92.

Edmonton. 1915.48, 5% 941*

%. 133.7, 2j,
92'

4o, 4%, 7
952.3,5S%, 95'
94,58

gg'

-62, 4 6I1'

~7o.81

19M,41%, 91'

LN1 BANKS

RAILWAYS
Alberta & Gt. Waterways. 5% jst mort,, 99'
Algoma Cent.. 5X bonds. 65'
Algoma Cent. Terminals, s% bonds. «M'
Ai gorna _astern, 8% bonds, 75'
Atianti c & North.West, 5%Y bonds, 991,'7.1, 
Atlantic &St. Lawrence. U% shares. 110
Buffalo &Lakte Huron, Ist mort. 51% bonds. 114â'

Do,, 2nd mort, Si1% bonds 1131*
Do.. ord. shares. £10. Io*

Calgary & Edmonton, 4%ý deb. stock, 77, 81
Canada Atlantic, 4% gold bonds, 77*
Canadian Siorthern. 4 .: (Man.) guar. bonds, 89, 4

Do., 4 >e (Ontario Division) ist mort. bonds. 91e'
Do., 4% çleb. stock, n., 4. 81. 41

D, 8%(Dominion) guar. stock, 70i*
Do.. X, Land Grant bonds, 941, J, 4
Do.. S'Y (1919) notes. 94*
Do.. do , 1918, 94'
Do.. Alberta, 4 i, deb. stock, Se'
Do., 8%Y Land mort. dlebs, 75i'
1Do., Saskatchewan, 4 1 deb, stock. 821'
Du, 31-%, Stock, 80&
Do.,8 5l, ncome debstock. 43,8k
1)oj. Manitoba, 4% deb. stock. 8W6
Do., 1934. 0,, 891

Canadian Nortemn Alberta, deb. stock, 781'
Canadian Northern Ontario, 3j% deb. stock, 1938, 79'

Do.. 4% deb. stock, 74'
Do,. 3i'Y deb stock. 1961, 781*

Canadian Northern Pacifie, 4% stock, 851'O
Do., «Y. deb. stock, 851, 3

Canadian Yorthern Quebec, 4% deb. stock, 711'
Canadian liorthern estern, 41 deb. stock, 9

Do..4% deb. stock, ,3.4,J
Do.: 6% notes, 10731. ,
D o., Mlloms, 5% bonds, 1006
Do.. 4%,pref. stock, 76J. 7 5 si
no., shsres,8190 180, Id, 144, 7f

Central Ontario. ,* %1at mort, bonds, 90*
Detroit. Grand Hayen, e q lp. 8% bonds, 104*

Do., con. mort 6 *, onds10*
Dominion Atlantic 4Y.It deb stock,85

Do., 4«X 2nd deb. stock, 871*
Duluth. Winnipeg. 4 X, deb. stoc, 71*
Edmonton, Dw¶ivegn & B.C., 4% dsb. stock, Si
Grand Trunk Pafi., 3 susr, bonds, 71Î'

Do.. 4%ý mort. bonds (Prairie) A, si-
Do. 4% lit mort. bonda (Lakte Buperior), 60'
Do., 4k d eb. s t ouk. Sbi, i
Do,. 4% bonds (R Mountain>, (w'
Do., S li, notes, 90

Grand Trunit Pacilic Branch Lines, 4% bonds, si*
Grand Trunit, 6X, 2nd equip. bonds, 1096i*

Do., 5% deb, Stock, 840
Do,, 4 ', deb. stock, 66J. 1. 71,81h
Do., Great Western.,5; deb. Stock, 92

Do. 8% te., 97. 6$
Do., Si% notes 9888
Do., do. 1920.8,
Do., Northern of Canada, 4%deb. stock, 67'
Do .4 ', guar. Stock, 33. 5.25,î
Do-. 5% Ist pref, stock, 84j, 1
Do., 5 2,nd pref. stock. 43J
Do_ 4 3rd pre f iltocç. 1Il, t
Do., ord, stock. 51 , 1

Grand Trurik Junetion, 8% mort. bonds, 1005
Grand Trunit Western 4% liât mort, gold bonds, 87'

Do., do., dollar bonda, 65*
Manitoba South-Western 8% bonds, 981'
Minneapolis. Bt. Pauli & Sult Sts, Marie, lat mort.

bonds (Atlantic), 97t
Do., lst cons mort. 4' bonds, 921.I,113, 2J

Do., 2nd mort. 4% bonds. 88'
Do., 79t pref.. #80, 1991'
Do., common, 10,12*

Naus Slocan, 4%bonds 48o
New Brunswick, lst m7ort. 51% bonds, 01

Do.. 4% deb, stock. . 141
Ontario & Quebec, 8% deb. stock. 981,06

Do,, shares. 8100, 6%, 125'
Pacifie Gt. Eastern. 4K deb. stock, 905, 4
Qu'Appelle an.d LogLke, 4% deb stok, 60-
Quebec & Lakte Bt. John, 4% stock, 80'
Quebec Central, 4 1. deb. stock, 80, 78

o.31 2nd deb, stock, 18'
Do.. stock. 9

Bt. Jlohn & Quebec. 4% deb, stock, 86P'
St. Lawrence & Ottaws, 4% bonds, 87'
Bt. Paul, Minneapolis and Manitoba 4% bonds, 991R
Temniscouata. 5% prior lien bonds, 98j$

Do., 5 % committee certiUlcates. 52*
Toronto. Grey & Bruce, 4% bond.,88
Wisconsin Central, 4 8. bonds, 75J. 1, 4Î,Si

Do., ordlnary. 511*
1.10., 4% jst mort, bonds, 84'

LOAN 4CO8WANIEB
British Empire Trust, pref. ord., Is.*

Do., 5% coin. prof.. 14s. 3d.*
lnvestn7e t Corporation of Canada, M91

Do., 41% deb, stock, 84j*
Trust and Loan of Canada (95 pald), 96s. 3d.'

Do.(lpi)20.6.
Do.:: Stc. 0

Western Canada M.ortgage, 5% bonds, 83'

LAND COMA41U
Amalgamated Land and Mortgage, 7% Pref,, 16s. Sd.British Amnrlcan Land. A, 6'

LAND COMNII <c ,Unued)
Calgary and Edmôn.on Land, 9s. 10d.'
Canada ComPanY, 15, ixd
Canada North-West Land, 50'
Canadian Northern Prairie Lands, 80s.'
Canadian Wheat Lands, 9d.*
City Eatates of Canada, 13 J pref., 20s. 10id.'
HUdson'$ BaY, 51, 94S. 41d1,,. & 1e

Do., 5% prt.. 9Nis. 9à1.. lis. Sd., Sa. 71d1.
North Of Bcotland Canadian Mortgage, SI'
Bcottish Manitoba, 1,5s.0
Sou thern Alberta Land 91d1

Do., 5% deb. stock. 18?
Do., 6% deb. stock, 151*

western Canada Land, la. 4d,*
Do.. 5% deb. stock. 331 ,.4j,1

Acadlg Sugar, pret., Igs,6d.,
Ames- Holdcn.McCready, 6% bonds, 98'
Asbestos and Asbeatlc. lus. tid.'
Asbetos Corporation, 5% goîd bonds, 66'ý'

Do., shares. 8,. 4
Bell Telephone, 5% bonds. 10)m
British Columbia Breweries, 6% bonds 58'
British Columbia Electric Railway, 4ý1% perp. con.

deb. stock, 651
DO., 5% Pref. ord, stock, 541'
Do., clef. ord, stck 3'

BDo::,5 (Pref. stock, 701'
Iri t i h Columbia Telegraph. 8% pret.. 100

Calgary Brewing, 58%, bonds, 5'
Calga..Y Power. 5 t bonds, 0
Cam P Bird, 4.. Bd.'
Canada Cernent. Wr, M

Canadian Car and Foundry, 72j, 70, 1 I0
Do.,? 7 pref. stoc,9j,4 05 0

deb. stock, 74J'

.. % Ist mort., 97*

,.ar, 5% deb. stock. 40'
raI <las, 5% deb. stock. 70*'

92'

bonds, 43'

9s. 10Id
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Shin g Securities
Are your investieflts yielding as

good a revenue as a year or two

ago ? Probably not. ReduCed
dividends and divideflds passed

have cut down the yîeld seriouslY.
There is one thing to do and yoU

shotrld do it. Size up the loss and

then place a POlicY on your ide

large enough to replace the lost

incomne.

Better do it at once and in the

best way-that is in the

CANADALIFE
ASSURANCE CoMPANY

IIERBERTr c. COX, 91af~
pp..IdOft and Geflr"I¶.gI

N.B.-Booklet No. 288 will Weil repay your carefut

study. Its free for the askidg.

WESTERN MONEYWB RNrTRIS

WEsiSTRN ENERGY

The 'WVestern Emlpire
Life Assurance ÇoinPanY

Hclad Office. 701 SoBSt dg., Winnieg CSiSda.

POLICIES SECOND TO NON£. SMN
PLAIN BUSINESS coNTR'ACTS FOR B3USINES EN

Vacancies for proveti producer" as Distrit Anag cy
You want to incre your earni"'t ge Our tetAWC

Contracta. Appir-ILA SMITH, MBfl5Cing Director

Mtich unoccuPied and desirable territoi'y.

1-- I&A...g.saa i lfe Iiisurafce CO.

RATES.

sS.r t n n ca O
t

'

The London Mutual
Fire Insurance Company

Esatabltshed 186

Assets .... -*. .... $863, 554.52

Surplus to Poleyholders .... $433,061.40

Dipectom
A.L H. C. CARSON, Toronto,

Pre«idet
(Carson& Williame* Bros. ,Ltd.)

R. HOMS S.MITH, Toronto, vice-
President
(Commissiob<r Toronto Har-
bor Board, Governor Toronto
Univeruity)

F. D. WILLIAMS, Mànaging

(Mani. Dir. OKeefe BroWery
Co.)

S. G. M. NES-EIT, Brighton,
Ont
(Director Dominion Canner#>

H. N. COwAN, Toronto
(Preaident The Cowan Co.,
Ltd., Chocolat. and Coco&

A. C. MCMAUTER, K.C.., To. Manuiacturers>

ronto 1G. H4. WILLIAMS, Winnipeg
iitor Toronto Board of (President Canada Hail lnsce&

d 0) 1 Co.)

lled Office, 31 Scott Street Toronto
F. D. WILLIAMS, Managlng Director

Loses pids sn e organfiation t .

neai *Mre s TORONTO, Ont.
W, R. BROCE. W, B. MEIKLE. C. C. FOSTER.

Président ViceePresident and Oenerai Manager segretary

BRITISHI CROWN ASSURANCE
corporation, LimIÎted

0F GLASGOW, SCOTLANI)
Thé Riahi ttc. J. Parker Smnith. Prés. D. W. Macitnnan. Gen. Mgr.
H4ead ce Canadien Branch-TRADBRS BANK BLDG.. TORONTO

A. C. Stephenson. Manager
Libérai Contracte to Agent@ in Unrepreeented Districts

CÂLEDONIÂN INSURANCE COMPANY
The Oldet Scottish Pire Office

Metad O)flu for Canada MONTREAL
J. 0. BORTHWICIf. Manasge

MUNTZ & BEATTY, Resident Agents
T.mrnoe Bidg Bey St.. TORONTO Telephone Mtaini 6 & 67

The Northern Assurance Compa.ny, Ltd.
of London, Eng.

CANADiAN BRANChI, 88 NoETRE DANE ST. WEST', MONTREAL
Accumulated Funds, 1914..................... $4 1,615,000

Applicetions for Agenciez solicited In unrepretented districts.
0. B. MOBERLY. SuPt. B P. Psaâ5soi. Agt. ReUT. W. TYna.t Man., forCai
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BUILDING PERMITS -COMPARED, I INDEX NUMBERS 0F COMMODITIES

IDRIPARTMENT GF LABOUR
FIGURES)

NoYva ScoTiA:-
Sydney............... ......

St. John ................... .... ..
- Moncton ý............. .... .......

Quao:
Quebec.................

Maisonneuve................
Montreal1._.....................
Weatmnount ................

Outremourit.............. .....

Ottawa ...........................
Smith's Pale............... ....
Birockville ... ....... .........
Kingston....................
Peterborough.-.................
Toronto ... _............... .......
St. Catharines...................

Niagara Flla............... ....

Weand- o........................
Hasnitcord ..................... 
Prato........... ..-............

Gaelt....... ........... 1.....
Beli.... ........ ..... .......
Woodsqtock ....... ............ -....
Stratiord................ ....
London. ......... ......
St. Thoima, .........
Chatham ....................
Windsor............
Owen "o...... .....

Haiieybury ...... ......
Sudbury. .................
Port Arthur...........
tor t Williamn....... ......

Winnipeg ............... .......

Regina. .................
Moose Jaw- . . ..
Prince Albert................
Yorkton............
Weybw rn

ALBERTA:
Rdmonton ...............

Letlubr[dge .........-.... .... 1-... .
MacLeod........................
Red Deer.............. ...

Barisa COLUMBIA:
Vernon..................
Ne5w Westmnster.............

Northt Vancover,,.. ... ,....,.
South Vantcouver ... ..........
Victoria ........... .......
Oak Bay .... ........... . .......

JUEJUNE

il

17'it70

810ek

8,0

.8641
1.150)

12,97 5

410,1570

144.124

5,1(1

3:,270

5,(00

8:10

2.154

12,750

9
21.5
W'.617

24,10b

17 7,ù00
141,530
176,11, 0

1,943..'M

3U100

535.575
14,485

113,950
13,185
48,686
7.1115
2,0-ý35

1212W6
l18,80'7

150

9 .70
1:"1

14.610

1755

25.110

7,729

21,7

1DucanAsa

10,400'

18,6"5

7.,883'

70.150

212,216

1,650'

411 '

Y2,980

6".4300

8,135

21,590

182.41

* Incriase.

as

June
<DEPARTMBNT OF LABOUR

FIGURES)

i. GsRAN AND POpDaas
Graios. Ontario ............................. 6.. Western ......................... 4
Fodder. ............ .................. .. s

Ail................................. 15

Hops and h«o producte...........
She ad mottoni................

Ai:::::*::::::::::::.............17
111. DAIRX PsonUCU .....................
IV. Piauu:

rpae Bah........................... 8

A. .Ta *.Poooe::». **.
(AI Fruits and vegetables
Presu fruits, nativre.......................I1
Presh fruits, foreina...................... a
Dried fruits......... .................. 4i
Presti veoetable...... ................. 3
Canned vegetable............... ....... 6

AU .............................. 1
(a) loelaneos grocerios and provisions
Bresdatuiffs............. ............. .. 10
Tes, coe., etc».......................... A

Ail r....... ...... ........ ........... o
Condiens............................s

Cotn&....... ........... .............. 2
Woin..........................

Cutts....n ..............................
Ol11kt ............... .................. 2

Aiutes ....................... .......... 20
Hias arndut....................
Qlcithr....... ................... i

Boieand................ ....... ....... 0
Aide....t.io..................... .... 4

Lenandr.......................... ..... i
Otse mais f......................

I....................... l
Aitn a..se... ........... .... .... 3

Fmpieme..... .... .................... 1
L il...ng........................... 8

l ........ ......... ..... ............ 1

X. BUILDING MAvsTERAu.:

lWiscel1kUgOU5 iaterlIs ... ....... .......
Peint, oils and glass................ i

A....................... 4
xi. RoH FUnNg$Hlmoo:

Purniture .... ........................
Crockery and glasmwawe ............
Table cutlery ..................
Kitchen furnîshingu....................

Ail.............................I
XII. DIace AND CugsuM"L...... ............... 1

Xii.ISCELLANMUo g
Plurs ......... ......... ............Liquors and tobacco ..... .... .......
sundries.......................

Ail .....................
âil comnmoditien ....... 1........................ 2

* EBight coremodities Off the. markept. fruit, vegeîaiileq etc. a. Str*W-
berrie, only. b. A p pie rnly. c, lpcluding a, abnormal rise in the prires or
spelter and zinc the index number for other metals if 250.8 and for al Com-
modities ia 149.5.

MONTREAL STOCK EXCHANG E-UN LISTE D SECURITIES
WEEa Exoan) AUoUTl ISTH

»Iltes

iprOieCrown Mines. Ltd ..............

4setsCorp- of Canada... .......

...bonds

USrltiai 1,..... Ca.ei ......
Ca ni PeIt.. .. . .. . .............. C.o nds

.......acfi Nte.... .. ..... ....

C a r ia e a c r . . . . . . ... -. . ......... n d

....reutî ..... ......... pref.
............... onds

CedarsyZaPids Mfg. & PoweCo ...........

V.u eler'4 1 Buyerel Sales

10

100
100

'w
100
100

15

100
Inn 2

1n'fio

,If11,ellaue.tue CnUud

Dominion Glass Co., Ltd..............

Frontenac Breweries Coa.......... 7.

... . ..«.. pref.
Mexica- NotenPwr......... .. .... dMe i.a N rten.P we ..... ...... .

....1 ..... bo nda
Me, icat Mah1>gany & RubberCorp ...

.bonds
Mont. Tramway & Power Co .........
Nationalt Brick ........... . c

... .. . . . . . .... . o m .s
Peter LYRII Construction ...... ...... pef
Sherbrooke Ri liway & Power Co.............

....... bonds
Western Can. Power.. ....................
WaYaqamack PUIP & Pape,, Co... ....... d

.. .. .. .. ..... .. .on..d... .

pa Slseurs BuyersI Sales

ao
il
100
100
la0
100
100
10e~100
la0
100
100

100
100
1 00

3
7 . ..

74

Ixoax NUas

,lune Ma~

1918.0 212.5
172.8 118.7
1114.6 186.0
18S.1 200.0

219.0 228.5
173.2 167.2
186.9 181i.6
176.2 188.4
198. 194.5
142.2 147.1

144.6 144.6
145.0 154.5
144.8 118.5

al2
7.5 1>147.1

1#7.5 37.8
127.8 123.9
184.4 131.4
l01.2 101.2
118.1 116.6

-156.1 106.7
121.5 '128.5
180.8 18;4.4
121.7 120.:8
141.6 i42>2

160.3 155.3
15. h 127.5

85.6 8.5.6
224.0 2.26.2
163.5 16b.7
107.0 103.5
141.3 148.1

'1911.1 192.1
178.5 178.5
158.3 158.8
176.1 176.1

103.3 101.4

145.3 111.1

i 115.9 115.8
90.0 90.0

I 1416M 108..

i 176.1 177.5
I 114.0 111.1
I 153.5 184.6
i 14.6 14.3,1

6 146.0 146.0
4 160.8 160.8
Il 8fl1,2 80.2
i 1125.5 12:1.5

O1846.8 136.8
B1514.5 15W1.5

I 142.0 1814.M
8 135.0 185.0

7 117.2 117.2
7 129.8 1-27.4

J* cl17.3 147.6

160.3
135.8
164.9
151.3

225.8
165.4
184.8
221,8
196.6
1294.6

148.4
153.9
168.2

b188.1
9.7

121.7

07.7
181.6

125.4
105.2
103.4
101.6
112.7

144.0
lie.$

2.1
114.7
104.7
135.4

161.à

1102.8

102.0
116.7

92.2

18.1.4
111.3
140.1
141.7

1339
72A4

111.6

210.9

147 .1

- __ - - - 1 __
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]BRITISHI AIIRICA
ASSURANCE COIYPÂ'NY ,K»~lF

18 Iead Office, ''RN<

BOARD 0F DIRECTORS:
W. R. BROCH, P,.enident W. B. MSII<LB

IOOBT BICKERDIKB, M.P. 08 A. MORROW
H. C. COXSTUS MY13R

C. Bc;L. CAON AUOU SRI NICHJOLLS
0.~LT B.OLKB iRR oSBORNB

JOHN HOSKIN. ILC.. LL.0. JLSI8'R BNRY PSLLAT-
ALEX- LAIRD c..O

Z. A. LASH, ILC.. LL.D. 13. R. WOODI 5 P. OARROW. iseratea

W. M. MHLB, Managif D"'ectOr 0,00

AffltS, ovOr $, ooOO.OO OMO
LosSes pald 811hi10 Orgittlla'"oM

THE DOMINION 0F CANADA

(IUARANTEE M CIENT INS. CO-

Accident Insuranra scknos 1 inraff ste as oandit

Burglary Insurance AutOmette, la suranra 0'surance BOudu7

atrngstCandin ccdent lfSU ~e oaV
The Oldeit and 1togs candifiA w Ya*Y*

mE LW UION ROK ISURANCE O. ntt'
COMMRCIA UNIN , Er8LAN

o~~ Lor4Toul pirnedsyetd i nio
> Totl exceed It4800000000thDon 2Â

SI1YPLICITY FIRST
is about as important in your Ide assurance as

'S.ifety First," because a contract that is flot

simple o 10usderstand may flot bc safe for your

particuilar pus pose.

The lite assurance policy of the future mnuet bce

an attiactive and exactiy worded contract, but

above ail CLEAR and SIMPLE-the new

poiicy standardi as ssci by

The .5overeign Lite Assurance Co.
of Winnipeg

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

Thse Compariv commenced businegs in thse R81ON OF ORONGE Ili.
end thse faitluwsnc Iiiurges show Il record:-

At tise Accesa5on flu Incon'. Fundu
KING IBR3 V. .. S387.065; .. S0.0

INi'G Wvilt IAMN IV. .% 15.1 ta ,ss's
QUBIN VICTORIA . 7k06 Ma . 4,57.,41Q

KING0 HIWARI> Vit- .M 50,670 ... K 11154e

K iNOGORGE V. ..* 6.m46,.m9 . 5188

>Ia lCiiMIiR. 1914 . 748, a .. ID 1 064.425

in addition5 tise CoImpa'Y iss" a Subacribed Capi)tAli ofElevien Million
Do lasn (of whcis SI le0.00 is P.si Ju P).

Agent* wvAntmd in unreptrefltd diintirlu.

Head 01110e for Canado, 179 St James St., NONTREAL
MATTIIEW C. HINSHAW, Branch Manager

UNION
ASSURANCEË!" SOCIET'."TY

LIMMTD
(FIRE INSURANCE SINCE A.D. 1714)

canada BraflOh ... onti'eal
T. L. MORRISEY, Reient Manager

North-West Bprfloh ... Wlnnipeg
THIOS, BRUCE, Branch Manager

MJARTIN N. MERRY, General Agient - TORONTO
Agencies tbrouthout the Dominion

THE OLDRST INSURANCE CO.

Ml . BLACKBURN.
matna*ar.

IN THE WORLD
Tos'oto

LYMAN ROOT.
Asiàtant Manager.

The LOND)ON ASSURANCE
lisati Office. canada Brancis MONTRRAL

Bstxblished A.D. 1720. PKRB RISICS acceptedle atteurrent rate

Toronto.Agents .. S. gruce Harman, 18g Wellington Et. Es t

[re co. Of Berlin
seonomical Iffutual
RRAD OFFICE ... » UXL; sYST13MS $27, 000, Wo

ago AND MUT T OF RISK,

TOTAL ASSICTS, $725,00() 1 H Sr
gý;OVERNMgNT DEPOSIT $50,Ow _HMALZ.

GEO.G. H. LANG.
JOHN PENNIBLI., Vice.prteident

Président

D Cecral N4anazýe"_
J. W. RUTHERFOR ' THROUGHOUT

iGENCIES ARB INVITED
APPLICATIONS FOI' A E Rat
THB PROVINCE OF NT61AeellýOAdelaIdO Street

TORC)Niro " " 1"" ' 1"P AT'O NCII OF ý ý1lL eetroRO -ro

AuguSt 20, 1915-



THE MONETARY 'TIMES

TRADE'0F CANADA BY COU NTRIES T»eadCmere tai.

1 rta Exports

United ind................11201 76187
Atralla.....................1.3 1.6

British Africa;

;o-th ......................... 278 3807
WCt473 ,0

Briýish hast Inis...............816,574 57.138
à, u'ano.......................579.269 97 .8Oie

Hondur........................7,8 m58
West Inin...................12:309 538.828l
FUiji ........ .................... 3 ,958 17,618

Gibraltar ...... ......... ... ..........................
Hong Kong ....... 285,365 238.58i9

Malta . ......- ...... ,......... ............... 356 8.7311
Ncwfau ndlald.................-............211.437 M00,13 4

New Ze;itmnd............. ....... ......... .... 88.957 1 t1.3m5
Other British Empire................ ...... ,911 150

Totals. British EmiPire.......................... .13.590.321L 9,W03,103
Poreigit Coifntries.

Argentine Republic,................1,2 29 1l1
Auatrla.Hunigary................î,o 2 , W
A aoren, and Madeira I.....................5......
lieIgium ... ý.........-............... .....3,51 170 087

Ce"trl rnria32tte 88 5S60"
China ................. .......... 88.3:17 57,184

Chiii ..................................
Colonibia ...... ............. ........... ,728 941

Cubna............................** 1-1,77.120 199.685q
bon.W. *nt:e,"" 14271 61.=3

2, 12l
Dutvh 1. Indics ....... .................. 6186 i,48
D)uteh -uiana .,........, .27,08 531

Bcaor......................
Frne1.190 e) 94.84

PrnciAfic...................... ..... 49 97
Frenchi West Indi. ................. ............. 24

Germanl............ ......... .... 1,068.688 Ili4.3

Haraii ......................... ..... ..... 10
Hayii......................... ....... 9 21443

ityI...................................1, 2 43
Japan............. ................ .11 99.,3i
ICorea ..................................... 10
M exico .......... ................... 237 619 ,8!
Miquelon and Bt. Pierre............. 120 14 483
Netherianda.....................
Norway.......................... .......... 562,111 117.017

Panma.........................................
Peru....................... .2,6 8M0
Ph illp«ine* I«lan'de....................,8 4 M98
Porto Rico ............................. ................ 51 1,165
Portugal ........ .... ...... ............. .............. 1,101
Portukese Afrien ..........-....... ................

Roumýania................. ................ ....... ,1
RuapLaI........... ........ ..............,2 185.88

Saýn Domingo...................... .... ........ 4&1.47 2.971,
Siam-. ...................... ............... 735 4 lm390
Spain.............................................. 73 751 6ô,278

Tuweden........... ................... ..... .. .009 9 7

Aimakan........... .................... .......... .1ga1ge .O
UrLuguaY ................ .......................... 36963m 1745
Venezuela,.. . .... ............................ 4 8 1.6

Othe r freign counitries .............................. 29:132 7,504
Totals, foreign countrie..... ................. 40,12q9 908 23.63.721

Grand Totals............. ............ --------- 1 -5

mi oM u'O MAUtCR -

1915
Iracorts. 1Exoorts

6,987.887
111.215

1.54q

3,818
7.181

* 422
204,387

13.181
111,813

330.699
173

53.118
437580

2.573

24.413749

72,-,90

812154

6e0,749

8,5t0

107,226

172,720
3.728

TwaLva MONrTIO aNnUla MARcH
191 1 11415

lrnprts Bxvrta importa - Export*

4,705M88
41.5,109

57,1V~
3.834 M9

39.011
688.79
652Y730

9,368
4,489 869

118,729
38-004

1.88 281
108.38

4.770.2M0
1.1.35.878

3.507

23.923

23,516
$14 887

8,547,548l
2,91i3,554

49,,71'6
6.162.M3
1,7.80,363

150
1,218,575

949

3 îJ08.816
27.31W

3.178412

295,118

0.47.310
910,719

17
1,010.521

2,744
1,841 ut1
3.llLIifl

25.115
0,126036 ~ ~ ~ ~~~mlW 272898 1439.8 4 8,4 115.272.787

78,341

4,57

207:1M12

8

11,045

274,056

21.0
96.206
19,4134

79

10497

77
4^.515
496PM
120,609

M33591094
305

200

25,498 ,93,2 .
1,77?,021

1520 1,108.785
493 1 P3483 1
736O 918282 1

15 , !83 7.47,289 1
2,0()7 150.545

231.b77 3,M52>187 lA
28.199 112.629 1
1,1.20 259,W99
4,2"o 976 090

2-2 2.m17
1,49'6 490Mt

1.903.8Q0 14.27637 8 3~
622 4 1.505

2,8214 .

1923 .45823

50813 2,09m.387
2k2478 2,804,216 1,

3,9!(0 1,471,182
15,85t 6.('8

14,214 t868379
212.,456

4.401 4,58
3,914 0.710

4.0M 277,381

91282M

59 418
41.86,091 w

4,275 80 8
5.487 é 11.469

4 493-8& -439164-285 2
49498

3,314,787
6t42,1912

1,8m5
1.875ff63
149.5A
1 18,01

1,U4233
1M,

182.08J
1,617,291

44,344
115,469
107,712
1t6,376

1, 15.5
30,482

8.44W9,186
8,361

S. 0)8698 -
417J4911

1,229,977

3M6,647

6,204

Month of-MAY
1918 18914 11

40,120,M81 28,346.934 98.51.612

60,814.?84 4à,076,09 841.390.f08

Volume .

8
211.783

5.551,8ou
3":.2w

59.831
4,84165M9

40.9z7
68,04 1
678,797

il»)(
4,366.791

il2.679
1.id6.314

655,ce3
86,(83

4,481,176
2,623.F.55

17.25Î
23S7.56111Ž70

M634
279,788

6,270
3,2509

U42,515
72:817

339,039
55.347
24,117

1,479,355
717,29q

16,2.53
25.927
4O048
8.616

26,48À
14.595,705

4,108
32,541

2>12,010
87 415
71.423

4.163
1,840.10
1,087 001

1:712
18551

183,8M
ô ,254S829
1,000,790o

129,*0()6
13,141
41:574

48,9M
.7918,485

79.611
8,10

1.331,191
3,938

18,822
489,080
173,2e6

16,445
5,961

215,409.326
323,877
52,820
g8,196
47,285

3,3,20_17

1
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cas watwill hpef ïf vou should die
,2aden ?ha Will your wi 0W be able to

pay off t e ndebtedness? Or wiil she and
te kiddies be throwfl out on the street?

A few dollars saved each year and iri-
vestedi in an Imperial Endowment policy
,will provide for a mortgaerepaymnent 7

whet ýer you live or die.e1 tell you
ail about it if you Write to

THE IMPERIAL LIFE
AssuraI' Company of Canada

HEAD OFFICE -TORONTO1915Ï 

Ê

i-rit OFFIE BUILDING

of~ He ?4RYA D. C;ASUALT1Y
of -the 4AJNLA .s tangible evidence

AMON 14of two things :-
_im_ 

co P-*

departments, whi.b
You ca r

assistance that Wl

WVrite US5

That the Companly ha, succeeded.

That it is in business to !staThi
, cceded Ibecause it has heiped its agents to succeed. Ts
ks sucfCd ofwrers comprisrn weyodd cifferent

maire UP "THE casait .y and Surety Company."
vas ~.chosC f %epie and skill, as you need it, oeuch

,,, toeos of 'T E Gasualty

)Ur terf'loY.
Moda Nemtion this paPef.

rVcU
IdT 1 M O P

The "DplyTa elps

CASUALTY INSURANCE
SURETY BOND



THE XONETARY ýTIME8

Mont real and Toronto Stock Tran8aetIons
(Wons Etnao- Avovsv 18'rni

uIourca StcksMîn.price Asked Bki saies

...........I .... ce'. 15 $75
A o........ prof. bi 7 61 873

Bell Télephone .. 140 lis fil 61
Brazlian. si5 54

Britciah C...i ....er . com. 105 6
........... ... ..m coo 0 1072 107 245

............. . prof. M8 121 117 30
cAnadàaCemclt-,...... .. Con. 2

- .. : ..... .....pref. 90, Si
Canadien Conve4tersý . ..... ý- .. U4 84
CanadaCo tto ns. ,1.5. ....... -. f....... ......
Canadian Genéral .le trin... 91 in 17" 16

Canadlian Locomotive- 30 ... 812
.... ......»prof. 7 .. 120

fanadian Paciîlc Ritl lwa..y.. ... 16 124
C njada SteamshP ipa .. Imm. M311 84

........ pref..........6015
.. W,(otlng Trust) ... ... à

Crown Réserv ............... ... &9
Det rait Rallway .2 ..... 620
Dominion Iron ............. *.... Mrf 7 6
Dominion B riidge.19 38 320
Dominion Canner@. ... --............ ..
Dominion Col.. .... ...... prf. 99 98 ... 10
Doi nion Steel Corporation .«... ýcon 20 43 421 20186
DomnTxinionT ...t... 64 74 - 72 W3
V mInion Textil .. prof. 101 - .. ..«
Ooodwins, Ltdý.... .......... 26 ... ..
H i liret..... r e ..1« ..... -- pref 70... ..
Holinger Gold Mines ....... ...;r. 17Î 90

Ilii s Traction ....... ............ po 91 6 2&
Lake ofWoods Mii>ing...........................125

........ ......... prof.
Laurentido Co ........................... es ii~ 1M0
Lyali Con. Co ......... ........................ 109&

M:cdonald.... >....-...................... 0l 9 195
Mackay Companles..... .... ... ........
M aokay Companisi ....... ... ..... . .Pm.
Montréal Llght, licat and Poflr............2Il11 i 219 7 1
Montréal Cottons................o I161

Montréal Loan AMrag......P...................
Montréal Telegraph. ...................
Montréal Tramways_.....«... ............ zI~ .

Montréal Tramwayst............... .d 
National Brew.eriea................o

.................. p.o....
Nipnasing.."........ ............... ... .. .. .. ..

........................ .ofeo 3

ogi!vle Plouir miliii...... ................. 10 .. 129 183

Ottawa LIgbt. Heat and Poer.........Ô j9.......
Peaimans. ............ ........... 49 si4 5.Ponmans.... «.,... ........ ....... pref. 82
Rinh, & Ont. ,.... ......... .. .... ........ 75

Québec Railway, Light. Heat & Power ..................
Shainigan Water and Power ..... rigt 16 4

S$Irwl...- ....................... .. nomts 6 15 11 d2
S)erin,...ian....... ......... ... pcrn.................

Sa s Rvr...... ................. n. Ilorn

SotelCof a nlada.................. prf Il

Wido otl............ ...... 10 -1*1<>8 's
Tornto eRalway,........ ........... ...... 15015Il

Tooke ~ ort Ami........................... ..cr. m 14
..an ..of Co me ...................... e .... 5 .

We tank0f Mo.tr......... ..... ..... ....... 25ý.. .. ..
Wandso 0f te .ta .......................... 21007 10 ..
Winnioeg rontoa............. ............. 10 211 .. ..

Twan dCityr els. ,,..........,...... . ... .. ,. ,. .. ... ..
Rank~ of Novas SotA..........................15 .. ..

MRlan aommrck.......................... .... 20 ....
BaoMon tréBat ...... ..................... 24.... ... 2b

QuaBank ta ...... .............. ..... 2.... .... ....
B. nk of Bartoi............................. Ni 211 21 .... ..

Bank n'Hcheag..............,. ..... ,, ... 140 ..

Relk TlofNect.ý..... ........... >..... .... M...96 98
C ana a............ .............. . ... 0 ... , .02.. 0
canadn a n .............................. .... 9 2 d ... ....0

Canec a nk Cot..................... .. .. li ... ..

Romi nk Coa ......................... 2l 21....7
Donion an nr......................... .... W 10 ... ..

Dominiléon xe........... ......A...

Cam nad enet...........................3 927 6 9
Comndion Tetlie...>... ................ C 78 ..

ianOdin coWoiaM00lflgC..............10
Dominidn PoapeC....................... 6 .... ...

Dominion Cotton ..... ............. p è .. .

OgilvePloUMîlI ....................
oiionouxtilei........... .. Stries.B 00 ...

aglvon o.... .... ....... ......... .... Sela 1.. ô

M4Ontroal Bouda (Continuedl Min.price Asked Bld 1_Salea

Porto Rico......................8
Prion Bros............. ..... ...... 7
Queite Raiiway, Light and Power.........45 41 h0Sberwin.Wiillams ..............
Steel Co. of Canada... .............
Western Canada Powor...........70 7U
Winnipeg lilectric.................R7

Torouto Stocka Min.prIco Asked Bld Sales

Asbestos-.... ..................... pref. i iiBarcelona.... ........... .................. .... *ti iô S
Bell Teléphone... .................. ...... 140 .. 84
British Columbia Fieh............. .......... 55 ...6.
British Columbia Paciters ............... .... 110 .... ..
Brazilian..................3 58 ..

Caaa ra...................90.... 
canada C. &P........ , ............. ....... 106 .. , 1*

Canadian Général Biectria .................. .91 108 ...
Canada Landed & National inveatmnt... '162 1et ... 80
Canadîan~ Locomotive. .... ... .............. 8') 61 18

prof.............. ...... 78 2
Canadien IRcilin Raiiway ................... 156 il 58 .
Canadiean Pacifie Raiiway ...... ......notes ,i..
Canada Permanent ......................... x 1813
Canadla Sait.................. ...... 110 110
Canada Steamship....... ......... .......... .... 13 2 7

.pro...........D f. 60 59 ... 100
.. <-voting trust) .. . . .0

Cem ntà.... ............. ~ ~ ~ .:
Clyar.................nom 99 9

..-..... prof. 100) 100 ..
Colonial Lon... ............... .. 7 '
Consumera 0a...................... 17 185 ..

Coniagas Mines ....... .... ........ ........... 4 >2 896L W

Crown ReserveMlnes......................... ... 8 dB 6d
Dominion Cannera ..... ..................... 1 31

Dom............. .. rights ,-...

Dominion Iron............ ......... p rof. 7 .. 2
Dominion Steml Company .. ............... l.........12
Domnion Telegrapli....................... 10) 0

.. N...r........................ .. e.....66...
HamilteraProVldent ..................... 138 .... 140 ..

(20%) ............ -.......... 211
>Hollinter Oold Mines .................... ...

Huron & Brie................ ............. 211
Illinois ........................... 1... prof. 91
MaKmanlstiqula .................. o....... .... .... .......
La Rose Consciidated........... ....... ..... 47
Landed B. &L......................... 1447 ... 
Lon. Can...... ............. ............ .... 11
Macdonald............... .............. .... ::
Mackay Companies ............. ....... M 7 1
Mankay Companies .... .... ......... prof. OS .. 665 i
Maple Leaf Milling .................... ..... 28 U4 5 6,0
Maple Leaf Mllling.... .... .......... prof. 88 97 1*51 SU
Monarch....................... ..... prof, 82 .. ....
National Trust .................. ....... '223 .... 228 ..
Nipiaing.................. .................... 6i0 6m0 18bli

Nova Scotia Steel... ............ ............ 45 874 88à 35
Ogilvie Flour Miliii............ ........... 107 ..
Paoifl.c Burt .......... ..... .... -.... com. 80 28 .. .

. . . . . . .- . . . ...prof. 80 80 ..
Petroleum ........................... 905 1 4
Penman's............ .... ... ..... om 49

.. . . . .prof. 82 .
qubcRailway ......... ........................

Rogers ..... ... ........ ... ........ ~ 1*9.iF) ..
B uaseij.motor.................. ..... .... ....... . t 5a)0

............ prof. 23 48 126
Srde.WVheat ........................... 9 92 -ý

.. ais.Rivr. .............. .... pref. 93 98 ..Steels River .................................... 4b 2
Stel Cmpay f Canada ... .. .... ................ 8

......... pref. fil Es 81 32
Toronto Gelieral Trust .... .. .......... 200 20
Toronto Mo .. ge............... ý'..... 3
Toronto Railway..............~

Trcetwe ...ve - i ............... .... ..
Tnet. ............... .. ........... 2 9....

Twin City .......« .....prof. 90 90 ...

Wetr aaaFor.............. .. .. ....
Bankt of Commerce ....... w MBankt of Ottawa ...... ..... ............... 2 2 08D7 .. .
Bank of Hamilton ................ 20 20
Bank of Montréal................0 201i0
Bankt of Nova S .............. 226 01mBankt of Toronto ................. 21 21 ..
Dominion Rank .. ...... ........ ........... 227 22711 .
ImpérialiBank ..................... 27 27 ..
Merchanta Bank,.......................210 210..............

MiosBn............. .... ........ 180 180 ... ..
RM~ain Rnk..... .................. .. 201 2-01

Roa'Bank ....... .................. 2211 mi4
Uni n B nk .. ... ... .. ... ... .. ... .. 1. 40 140 . .. . .

Canaida Bread .... 3 9 9 20Canain o ................. 8 ... ... ....
Dominion Canr. ............ 8BiecricDovlopont................90Pleoman' I)vLPMite ..........d 8 ..PonRto s Ric.. d. ............................ 87 .. .Porto 'ico.........
Steel Compan5fy of canada.................. .. ' . 8 9 81 .:

Montréal figuressu pplied ta The MonetGry 2'*noa by Messrs. Burnett &Co.,
St. Sacrarnent St., Montréal. Toronto quotationa andi interest?'

Volumne 55.



TH'AE XloNEiTAÂR TIKES 4

- GUARANTEE AND

LlmIt.d
Head 01mo0 for Canada'

TORONTO

flame i that li [~n&udîc .dto pofits aIo a i r te

e huavce "u oinio trofi ts. on ont cawfl*' i 13 a s

Otnr onant in ht ild lino CIeet~ nq o UcWc

ein e ratrn el s c e flra o ue etb fcas tt 0Y er r A'"
Poin *Il 

dOu

The MUTUAL LI FE ASSURANCE Co-
0FP CANADA Onai

watersioo .. ABx~~ ...PI

The 1iperlal
Quarantee andAcid0

InsuralCe CoI11PaP1Y
Of Cafltads

HIead office: 46 YUJWO ST. . OOTI01
IMPERIAL pROTECTrION iket

GUarantee IneuraflCe, Acciden Plate GlasS Insurance.

InSU1ratice, Automobile Instre, COM PANY

A STRONG CANADIAN

Paid up Capital . $1,000, 00.

Autborized Capital - $1:o,000,0 . 00.

Subscribed Capital ' siî,0O.

Business Permanency
ont ai the greattat çuntrlbutorsto the permanencY of a business ia

Vàrterahîp tn,.unce.
A ',orth ArieCia Lite oartnerahip pol.,,y wifl ectaliêsh aR high

degree 01 Cr LZ. and safcguard yaur b'usineaa .n ny eventuelity, l'e ît

fin ancia Atrinocncy or death.

The nume -Uq advantata which this form of polic- COffra wil
1 ha

expliinel ly **y retMeitativt, or upon direct COafluficatigflWith

North American Lite
Assurance Company

"1 10I AS THE CONTINENT."

t1ead Office: TORONTO. CANADA

TMAT SENS£ 0F SAFETY
The Policybold er wha wrote as below In The Gratf-

Wesat 1-i(c kiiew the SENSE OF SAFETY Life

l,,suraflce bringa:
-li the present dtpreastd %ta ofven tht b@at

securiticts the valua of 1 die insurance ln a gaad
comnpany auch au Tht Ovent-Wtat becomnes maro
apparent xa an anchor ta suard end protect the

1loVed onea of the lnauredl.*

Gutarditg more thati 50,000 Policytiolders, insured

for over $114,000,000, The. Great.West Life wiIl,

on Auigiat îsth, reach the. 23rd year of effective

Serviee.

The Great-WOSI Life Assurance Co.
IIEA) OFFICE ... WINNIPEG'

Giuardiai Assurance C%%ompany
Lhmited
Asuits exceed Thirty-Two Million Dollars

Hiead Office for Canada, Guardùai ]BIdg.,
Nontreal

i.. . U*BBRT Man*Mar. 13. E-H. IABDSI, Assistent Manager.

AnmsTRONG & OoWITTI Gomoral Agont$,
6 WeflmigMw Sireet LAs T«ornto

l-Iudsofl Bay Insurance Ce.
H.eAd ornte. VANQOUVER. D.o.

JR. BERRY, Preuident, C. E. BERG, t.eneral Manager

Subscribed Capital
Paid.up) Capital
Net Cash Surplus
SEcURITY TO POLICYHOLDRS..

188,080.00
107,041.60
979,441.6G

A STRICTLY CANADIAN COMPANY
PAitKES. McVIIE & SHAW, UMnaer for Ota2ria

26 Welingt26on Street Baat *.. Toronto, Ont.

a gotabiïtbed 1821.



TUER XqXZETAKY TIXES

TO POLICYIIOLDERS
THISLCrown Lfe Insurance Co.la Pa>'lng Profita t. Poliephods EqusaI to the Original Estlimâtes.

Inswein lthe Crowun Lfaud get both Protection and Profita
Head Offm e, Oa'owR ]Lie EIdg., 59 Y@nge St., TORONTO

The. Stanidard LII. Assurance Co.., of Edlnburgh
Entablshed 183. Hlead Office for Canada: MONTREAL, Que.

Inveated Pud........ 8SAOO.000 Iuvestmentsond@rCan-
Deposited wtth Cana. adian Brunch, ove. S 15,090,00

dianGovenmen andRevenue. over .......... 7.900,000
Goverumont Trust- Bonus deciare4 ... 40.850,00

M, NICO0UN. Mgr P. W. DORAN, Chief Agent. Ont.

àXINTERUTINO FEOSUIN IN AIRITODEEW

T E Durlng the. Palit Year

earnedS8.2lper cn.o tIvee fndeof~~o 82i0.O .Th
avri aeearned by Lits Couipanles was 518 par t

FI nd ln dollars and cents, how much Domnionw Lite Poli.
boldera galrued In thi. ont way.

Head OflSe .... WATELOO, On.

Otw e aoto Litl Rae EnometPll-Stmacàf of tîçhoer"

Ood RluvnuAbomt S.oUu'f

>SUN LIFIE COPN OF CANADA
ASSETS{A ICOMZE 0. OALL

BOSTBUSINESS IN $FOftE CANADIAN
NbIW BUSINES 8 OMPANIESSURPLU )

ne"4 .. .. ONTREAIL
ROsmRsqON MACAULAY Pres. T. 9. MACAULAY. Mon. Dl,.

PRI.TY 0F
greatl 7 with ai
Lrd times. There
r men of proves
as are Ppfulare

ýo sell. Liberal

rien. Write us.

RN LIFE
','0MPANY

Vie occidental FIre Insi
II.Ué Office . .- WINNtIP4I

RANDALL VAVIDSON, Ptesident. C. A. IH

Subscrlbed Capital ........... ... ...........
Pald4p Capital .. .............. .........

Net Surplus ................. :.............
Full Deposit wlth Dominion GoveIr

Ph neiuauoe6 Company,, Ll"'ted of PARIS, FRANCE
Capital lullY aubscribed, 25% *a14 up ......... $ 2,0W0.000-00
Pire Remerse Fund .......................... 4.919,000.00
Available Balance from Profit and Loss Account 206.459.00
Total Loua.. paid to Slet December. 1918 .... 90,120,000:00
Net premiun ~Income in 1813 .......... 561410

Candian Branuch. 17 St. John Street, Montreal : Manager fo Caf$dis.
MAUICE RO IRAND. Toronto Office, 18 Wellington St. Lst*J. H. BWAaRT. Chief Agent.

Pluet British Insurause Company estahliahed lu Canada. &-D. 1804

Pho8niX Assurance Company, LimitOd
FISE of London, England LIFE

Toa esucs vr Pounded 1792*
Fielottes pald ,,... ,:: ... .... ...... 428,000,00
epoetwth ee.rai Oov«;erunntandInv.estmoItÏinCanada
for securlty of Canadian PolIg7 holdere onîy ezceed .....

Agents wanted in both b>ranch es. Apply to

R. MAcD. PATERtSON, Managers
J. B. PATERSON,

100 St. Francobu Xavier Street, Montreal, Que.
llu t rftP4

iisae o~2 ut prior to BRut Decmberwil IparticiPote

Volume 55.

PROFITS

WANTED
trwplute Itou Re

NCE CO.,
.LElt. Secretar,
es
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1836aUU ROYAL B
POUNDBI

IKERCTURS ]L.aa. paRti ex

ffauiD Oivic

M. iap1Ir."~ROYAL EXCUA

Sir "sxandre Latoo* M

Taylor. LL.D. HV EÉDI4C*

- ARTHUR BA

Maagr Cou4'' ondence I

M" o a ing. gentlemenl in unrepri
Assistan Man8iti and UII as alt gencle

COjNFIEDERATINLF
18811. LIBIRAL POLICY mi" $

ON ALL APPROVSD PLANS.

OFFlCg" ANRD DigcfRECTO .
pn,IdOItî J- IL MADor'LDM 10UARP

VICE.pltEVI1E<T AND C"Zm
W. D. MA11li'ws SQ. B

SIR BDOUND 0SLEIF, j lr.ga

&"b Madonald, B«- Lt.Ooe-Vor-

Oui. Supt. ofAece igC AD .Le.W

W.WM

J . TOWER BAI . Duent
M*dW )Lr*cor %FÇS-(Bg')i.Maim

Incoppomtde1875 
W

Fue LIVBANI J.0 ot. I

otinrai Maar

Uiab

Ask the SubsCriPtdof DeplrtmientÀ

about ou" Speclal BCk0ft"omny. Ltd, sa

stS<K#l$.wS

XC RANGEASUAC
D A.D. 17»0

NGE BUILDING,
TREAL

L K .. M o n tre a l
C. .. Winnipeg

rmfi. ontre2l

RRY, Manager
vîted ( rom respionsible
as e n t s d t J i t r i c t % t , l i r e H a d O f f c e -

9 1 R ayai xc a gem , L ondo nl

Y MOT HAVE THE MEUT?

INDENNITY COMPANY OF CANADA
adU *me Emtreai

DIRECTORS
IGardner Thoponoo W. lon Mlacpheron,

sti. Sir Alexandre Lacoste, Martial Chvler,
Wlllitra-sTaylor, Lewis Lai.

Emo. Robert Wuloh.
and Seoretary Asaistent Mliallin

marure
Iicy lmafteafte la ail lis bernChes

Lukfoblar Inesa. l il1. waee

Iby 11118 Company are the. mont Uiberal and upto-ati
fre fromn unnsoe.narv restrctons and onditos.
rantesd by The Liverool & London a Globe insurnce

ilets or. S xty tiv r Mlliton Dollars SiG O

Iro0talI Abbate

Ovor *,,0OSJ

Randail Dkvldson

Res.14fl1 Agérits TicimutO

joli" P. Rowuu.
!m8pectoL.
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New Issues

City of Verdun, Que.
(population 25,000)

5 î%y Debentures, due lst May, 1955
I>rie : 100 and Intereat to Yield 5ý,%

Ciy of'Lacuni*te, Que.,
(population 15,000)

5%Debentures, due 1st August, 1955
Price: 90 and Tnterest to Yield Over ýr 5%

FulIy Descriptive Circulars and M1ap Upon Request

DOMirnON SECURITIES CIRPORATION
E. IL Wood - 1 . PnssidIs LUT* MONTREAL BRANCH0. A. Morrow -VkO-PUtdd- Euable 1901 Canada LU.e BuildingW. S.H04»,w - M-mKADOFIE 

. .ard mngJ. A. Praio , S 14-11sy 
1IA PIE .SS au

J. W. mic -Traoe 26 KING STREETr EAST LODN NGBAC
T. H.~ - At. ~No. 2 A4ustin Friai.,-r. H. Awa~ , Aut Ttumaw TO O A. L. Pularton, Manager

EN'GRAVERS AND PRINTERS

BÂNK OTEB.POSTAGE ANDBANI NOESREVENUJE 8T&MIPS.BONDS, DRAYrS. 
DEBENTURES

LETTEES OF 
SHÂARE

ORED)IT. CHECES, 
ETFCTSECTC.. FORI 

ETC., POR
BÂNESÂPIDGOVERNMENTSBARNKSÂTAN 

ANDCORPORATIONS__ 
CORPORATIONS

SpCA GUA 
WORK ACCEPTABLEcouNSThD ON ALL

FIRE PROOP BUILDINGS

llEAD OFFICE AND woRKS: OTTAWA 208.228 WELLINGTON STREET

BRANCHES:

MONTREALt TORONTO WINNIPEG

-VOI- 55-No. 8 Augiýst 2p, 1915-


