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THE PersualAccient Sickness

CANA IA C SUAL YEmployers' Liabflityý'- Workmùen's Conipenatlon
AND BOILER INSURANCE CO. Fidelity Guarantee Elevator Insuranue

Couat*u*fl$U. LIFe, BÊuiding TrOHOI<TO. ON'tAIR1 Teains' Liabillty plate Glas

The above, Compan , es are under the samne management and Automobile Insurance
CQntrolI.ý lnaurance Policies'of the mont fiberal formn, ât con-

servative rates, are issued oný tie following lines:Hedo e

Steaulim Bolier puoblie liabli i! Coimpaniys Building, 61-65 Adelaide Street Eut

oie"u npleyers' Iabtitty, TORONTO
»Teare LlabilUty Elevatos LlablUSty

Automiobile I'r.porty Danuege Teae IJablUiy aRNEStiee nd Maritime Provines.... tU<>ItREA

Eugthiy ]Payain Adt gtuç"mokea Mitoba and aktbwb.....JNPE

mie. j. bruJANME Managéer Britimb Columibia and Alberta...VANCOUVYER

London &Canadian Loan & A 9ency CO., Ltd.SLR&UP nN ST K OESB

Eroasa17 1 Y@NstE air., TIONTO IIMIVIAG, LIEURL AGCEENTS

llebengureas iasued. a nc hundred dollars and upwards, ont ta fivevears. 21 JIORDAN STREET, TORONTO

IBeat current rates. interest payable half.yearlv. These Debentures are an
jAuthorlzed Trustes Inventmient. Mortgage Loans made in Ontario, Mani- Dealers in Government, Municipal, Railway, Call, Trust and

toba and Sasketchewan. Miscellaneous flebentures, Stocks; on London v Eng. New

wV. WBDD. .J».. Secretary. V, 8. WADSiWPRTH, MBflZiff York, Montreal aud Toronto Exchanigcs Bought and Sol
on Commission.

TUME> cOMMEIkCIAL LOAN AND TRuST CO. Oir lm od&Nn
~ o40110 -WINNlPEmG 

STQ.CKI3ROKERS & FI1NANClAL 'AGENTS

THOS. D. 1IOBlNSON. Prasident. c' ý. W. N. KENNEDY. Vic..Iireildsnt Corner of Portage'Avenue and Main Street, WINNIPEO

WESTERN MORTIGAGE INVESTMENTS UNDERTAKEN Buy and Seli on Commission. STOCKS AND BONDS.

FOR CLIENTS. Correspondence Solicited. On Toronto, Montreai, New York & London, Eng., Exchanges.

W. M. SPROULB. Manager.

if IntereStedin The, Saskatchewan «9rgag

MYUNICIPAL, BONDS and' Trust Corporation,
send for Sampie CopyRE NA AKESfIihd90

T H E B O D BIJ YE R.Capital Paid Up anid Reserve, $8,500OO.
<We have One Thousand Shaeolders and Two Huadred Agents.

The AUthoPitY' On MduniOlPal BondSe' OUR SPECIALTY in loans on improved farme and modemà
City prop>ýrty.

e î represent you In any Financial or
25 West Broadway - New York W.Trust Ca acity.

ACCIDENT IIFURI~E AND LIPE

ASSURANCE CORPORATION
-LIMITED0F PERTH, SCOTLAND

TOTAL SRCURITY TO POLICYHOLDERS OVER
$8,600,000

VELE I1*WLANII a la. WILIM
Chairman, Vice-Chalrman.

Canadien Advïsory Board Canadian Advlsou'y Board

TRmS. EL BaI faaeor Canada
Toronto Agents. lecLAN MZLSzL S TONE, Linsited

THE

GxENEIRAL ACCIDENT
ASSURANCE CO. 0F CANADA

ALFRED WRIGHIT ALEX. MACLEAN
President Manager & SeCretary
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Meuthu'. of Bars, Saskatchewan, Ontario. lianitoba and Uibeta

ÂGHESON, DURIE & WAKELING
Eap,'lut.p aund Soiioitore

H5RBteuR ýuaorg C. L. Duala, B.A. B5. M, WAKBLIRo
Centisai Chanibe». SASKATOON. Canada

Solicitors for Bank of Hamilton, Great West Permenent Loso, Ca. *e.

BAIN, BICKNELL, MWACDONELL & GORDON
Ilarrhters, SollcIi.rs, dte. Lamliden Building, Toronto

James W. Bain, K. C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H 1. L. Syrmoaà

General Solicitors for-Imperial Bank of Canada.

Z. A. LAIM. ILO. W. H, BLAKE. K.O. A- W. ANOLIR. 9.O.
WALTU GOW. URILLER LABH. OLYN OOLBE. R. 0. H. CABSELe.

a. 0. CAMBRON. <GEORGE Il. cABssLe. J. P. LaBn.

11. G. CUGWRLL. A. 0. OIIROUR.
Oensral Solicitors for

THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERs, SOLICITORS AND NOTARIES

Solicitors for:
The Bank of Montreal, The Canadîan Bank of
Commere,' The Merchants Bank of CanDada,
The Royal Bank of Canada, The Canada Life
Insuran.ce Company, Thé Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Lîited.'

Balfour, Mgartin, Casey & Co.
BARRISTERS, SOLJCITORS. NOTARtIES, rC.

Offices, 10,5 t. 110 Dotke 51oX .. -kEGINA. Canda
Solipitars for Bank ot Montrési

calie Addrmee. Balfour." Code. Western Union

il. HnowatuoCai.nweu WALTrn. MILLB. IC.C.
CALDWELL, MILLS & COMPANY

BarrsLoerne BeUeM.rsm cIe.
14008E .JAW. gAsu., , ,,,,,

8nIaltOi for , 'heome Bank, The SOBRE .Raw Securities, Llmlted.
Thaï Ansostlsation Mortgage Comnpany, Canadian Narthern Railwar.
altooia Lite Insurance~ Oorpany. Dominion Life, Assurance Con-
Pani Cnda National PFre Inaurance Company. R. 0. Dun & Co.,
Beaver Lumber Comnpany. Litmited, Gordon, Ironside & Fares. Ltd.. etc.

W. J., Boween. K.C. W. H. 1). LÀoNait A. H. DOUGLÀÎ
R. L. Rei,. K.C. b. S. WALIa.nRo J. O. GIBBON

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladnor & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America

Yopkehipe Building. 525 SeymouP- St.. Vnoouv.r.- 8.-0.

TORONTO PAPER ftMFG. CO., LTD.
:MILLS AT CORNWALL. ONT.

We manufacture PAPER. Hîgh and medium grades
ROINE bizzo TUBl 5IZBII AIR DRIRD

WHITE ARD coLoBReD WRITINOS. BONDS. LEDOERS
A. P.&.0. 800OK. LITHO. ENVELOPE ANn COVERS

Made in Cin.-d. Fer Sale by ail Wholesaters

L. COFFEE &S CO.
GRAIN MERCHANTS

Beard ot Trade, Building,ý
THOMAs FLYNN Bstablished 1845 Toronto, Guitarie

USE "MI-ILNES' COAIL"
HIGHEST GRADE 0F A]NTHRACITE

Thie Price La J.ii ebc "Esute As eue,
grades. WR»' net bnY tRhc Sent?

Head omo1e: PrIva.e Exchange S
88 ]KING ISTREET EAST MAIN 597

LOOSE LIE.AF
LEDGE R-BINDEIRS

>SHERTS and PCLTE

AC COUNT BOOKS
OFFICE S41UPPLIES"

AUl Kinds. Size and Quallty Rel, Value.

BRO>WN BROS.,e LTID.
Nzw AID»Kxs-

Cor. SimooeejidPeairi Toronto

Decernber 31, 1915-

1ýý
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RURAL MUNICIPALITY OF ST. VITAL
MAN.

Guaranteed absolutely both au to principal and Interest
by

GOVERNMENT of the PROVINCE of
MANITOBA

0000 ROUDS DEBENTURES
Full particularu on application

A. E. A M ES & CO.
BnesUnion Rank Building, Toronto !g

(53 King Street W.at)

Total Futub Bxceed Canadian Investments Over Ii<ElVRK DIMXNION <ILARTEI 17th Ju.. lme

$ 109P798,258.00 $9,000,000-0O Capital Stock Subscribed Capital Stock Paid Up

TIRE AND LITFE $500,000.00 $174>762.70

North British and Mercantile The Occidental Fire
INSUItANCE COMPANY INSURANCE COMPANY

Under the control of the
W». MoMàs»*. Boq D. B L.PEAS, North Britishi and Mercantile Insurance Company

»0"aOMc tIer têt Lb.omii,. 3 E*'TIREAI, RJJDALL DBOÂVo effi4 é
C. A. RICHARD11OI4 Vsoe.Preaideng and Soetar,

Ag-#*s in Olt tA.. > onjia Touois in canada DIRECTORS:
RANDALL DAVIOSON. Manager Fire Departient S. E. RICHARDS W. A. T. SwnA-rtàiv N. T. HILLARY
H. S. BOYD, Manager Lîte Departrnent hladÉ Unies, WINNIrU<», %L«.

Rvas &00018,Résden Agnts Toont, 2 WelintonStret astAgents Roquired ai U*repmreente4 Poinîà
Evan & ooc. Rsidnt Aent, Trono, 6 WelintonStret astResident Agent. Toronto, Bryce B. Hunter, Si Yonge Street

Certilied Valuations British Colonial
Theu Canadian AppraisâJ CouIpany'a certific:te of plant FIRE INSURANCE COMPANY
Its appraisal is an expert detailed analysis wbich 1 PLACE D'#ARMEs, MONTREAL

establl.h.s quantities and values beyond question, and is
based upon present cost of reproduction new with actual
.iccrued ileprecîations.

The Canadian Apprahisa CLo, LigetmWnedii nepcene
ih.d Office *...ta Agent WanedinUnrsaIej

T<.et. *.. RoBi0SIg Districts A

V 1



plt.liauEvtx F~nA~JAS. J. SALMOIND
mv Managn »lrctoW

T he MonetarY Times FE.W IL
Printîti Company Trade Rewtew and Insurance Chronicle

of Canada, L:rntedRD W ILof (ranaia. .E JNI

"The £anadiari Engineer Established 1867 OId as Confederatlofl

November Bank Statement is Good
TOTAL Deposts again make a Newv Higk Record ai $1,12o,,oo,0oo-

CalLoans are ai Htïgkest Total for Many Years-Current Loans

in Canada Show a Slight Reductz'on but Stand ai a Substantiat Arnount.

November,
1914.

Defflite on demnand .. .......... $350,884,153
DePosite miter notice .... ....... 6514982
Current boans mn Canada. 794,289,220
Current loans ,Isewhr.....................42,966,27i
Loans to muniolpalitles................. ..... 44,706,055
CaI 1bans In Canada -........ .69,3949407

Call loans elsewhmrt ... .... 449"
ClroUlatîon ......... .................... ... 114s767,226

TH E above are the principal changes in the statement

of the chartered banks for November. The state-

ment shows further increases in deposits and in cali

bcans, while there is a decrease in current loans in

Canada. Both deposits accounts have made substantial
gains during the month, demand deposits increasing
nearly $15,ooo,ooo or 3. per cent., and after notice

deposîts, $i3,ooo,ooo or 1.8 per cent. The total deposits
are well ov er $î,ooo,ooo,ooo. Current boans in Canada
have declîned about $3,000,oo0 or 0.46 per cent. Current

boans abroad are $4,ooo,ooo heavier, showing an increase

Of 7.2 per cent. Caîl boans in Canada are considerably
higher and reflect to some extenit the stock exchange

activity. These loans increased about $9,ooo,ooo or 11.6
per cent. in November. CalI loans abroad during that
mnonth were $ i 5,000,000 or 12. 5 per cent. larger. During

necember, however, Ît was reported that these loans were
being reduced. Circulation was slightly larger in Novem..
ber than in the prevÎous month, the percentage increase
being i. y.

The following table shows the trend of the Canadian

boans account for the past sixteen months t-

Current in
Loans. Canada.

io14-August.........836,574,0W9
September............26,514,621
OCtober.... .......... 816,623,852
November............74,269,220
December............786,034,378
iox5-january ... 770,118,911
February .. ..........- 771,635,208
March ......... 769138883ý
April.........762,931,851
May............ 760,631,113
«Jane.............. .. 759,)34,154
NuY......... >....... 758349),517
August..............758,342,735
September............771,0M6,757
October............. 780,785,7Ç4
140ember..........777,162,563

Cal in
Canada.

$60,22C),045

70,063,414

70,201,939
6Q,394,407

68,511,653
66,154,8q1
67,591,769
68,245,261
68, 599,09 5
71,516,9j53
73,628,187
7 1,1t68,23
71,855,565
71,578,886
74,574e270

83,203',787

October,
1918.

$392,042,193
701,330,850
780,785,754
49,012,985
45,682,230
74,574,270

120,881,624
122,782,233

November,
1915.

$406,735,171
714,219,288
777,162,563

53,240,955
41,064,550
53,203,787

135,53",82
124,153,885

inc. or deC.
+ 16
+ 7.3

- 2.1
+ 2.4

- 8.2
+ 2.05
+ 8.2
+ S.7

Month'S
inc. or dec.

+ 3.5
+ 1.8
- 0.46
+ 7.2

+12.5
+ 1.1

Current boans in Canada are about $17,000,000 Or

2.1 per cent. bess than they wvere a year ago. In Novemnber

they were hîgher than in any mnonth since January last,

with the exception of October. Ahl circumstances con-

sidered, this account reflects healthy and improving busi-

ness conditions. Cail boans in Canada at $83,ooo,ooo are

the h 'ighest on record for several years past. While stock

exchange operations account for part of the increase, the

banks have at the same time been very conservative in)

their relations with stock exchange accounts.

The following table shows the course of caîl loans

abroad since November, 1914:-

Call loans abroad.
19 14-November............. $ 74,459,643
December....................85,012,964
tq15-January.........>...«......8 5,7o6,641i
February..................... 89,89)0,982
March..............0,938,685
April............ ............. 121,522,971

May............. ......... ..... 136,o098,835
june................ ....... 124,604,875
July................ ........... 117,821,174

Auguat.........................120,607,677
September................. ..... 135,1 o8,412
O)CtOber.................. ...... 120,681,624
November......................135,530,562

Cail loans abroad in November are the highest for a

number of months past. It is understood, however, that

during the past few weeks these loans, especialby those

in New York, have been wîthdrawn to some extent. The

December bank statement, to be published towards the

end of Januarv, wil show whether this is the case.

The following table shows the course of the boan ac-

counts for the past five years:

Current loans Carrent boans Call lbans
Noveînber. in Canada. elsewhere. in Canada.,
1911 .. $677,617,478 $42,396,585 $62,866,513
1012 .. 874,721,593 40,925,744 70,'668,521

Cail boans
elsewhere.
$ 96,404,136
111i,812,858
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CharteqqÀýred Banks', Statement to the

NAME 0F BANK

Bank of Montreal............. -...........
2 Quebec Bank............. .. .............
-3 Bank of Nova Scetia ........ -..............

Bank of British North America . .... ......
5 Banki of Toronto................. ý......
6 moîaon Baflk.......... .. ..............

Bai4ue Nationale...........
il Marchants Bank ofCada......

9Banque Provinciale du Canada..........
Io Union Bank of Canada. .................
el Canadian Bank< cf Commerce..........

1BRoyal Bank af Canada..............
13 Dominion Bank...... .. -................
14 Bank of Hamultob..............
15 Standard Bank of Canada ............ ..
16 Banque dl Hochelaga..............
17 Bank of Ottawii..... ....... ........
18 imperial Bank of Canada...............
19 Home Bank of Canada .................
20 Northern Crown Bank .............. »...
Si Sterling Blankc of Canada..............
22 weyburn Security Bank... ...........

Total.. ý..............

ABSETS

NAME OF BANK

Bank of Montreal ........
Quebec Bank.... ý.........
Bank ef Nova Scetla .
Bank of Brit. North America
Bank of Toronto........ ...
MoIsons Hank ....... ....
Banque Nqat!onale............
Merchants Banki cf Canada..
Banque Provinciale du Canada
Union Bank ef Canada.....
Canadian Bank of Commerc
Royal Bank of Canada...
'Domnieon Bank............
Bank cf Hamîlton.
Standard Bank cfCad..
Banque d'Hochelaga...
B5ank of Ottawa.ýý........_.
Imperial Bank of Canada ....
Home Baunk of Canada..
Sorthern Crown Bank...
Sterling Bank of Canada..
Weybure Security Banku

1Total«..ýý

Current Gold and Sub-
sidiary Coin

In Bise- Total
Canada where

14,0304 2,047.537
.4436.

3.03.649 .948
1.845.558 14".42

910.021.
1.056.148.

193.296 9l034
2.59".773 1,733

7.85 ....

I. 89 55,329
.67.055 1.8.976..

9924.. 78.

41,291,57322,791

1.994.100
910.021

1.056.148
203,230

1.595,506
87.851

1.481,5j'
18.363.061
15.946289
1.624M65

79,790
1.1W1,573

360.501
1.3w3,489
1.84o,511

114,878
236,003

44.540
9,924

71.359,656

Dominion Notes

Ia Bise- Total
Canada wbere

Il Il
18.035.946 1.66 18.037.63

627.8$2 ....-..... 627.832
5.159.016 2.893 5.15.4ii0
g.57,80 1,036 8.53M,842
7,041,014...........7.041.014
2.821.015 .......... 2.821.015
1,08,I58..........1.08858

11,957,355 .......... 1,957.M5
119.:5031.... 7,775l51

7,77,51... ....... 177.51
21,528,9W3 9,99 21.538.961
12,976.587 803 12.977.W9
9,53,952..........9.53,95
5,839,896....... .. 3.896
4.158,672.......4158.672
2,85730......2857.130
4.09.465..... .405.465
13,175,837......13.17M,37
1.013,M8......1013,882
1,487A07........1437.073

851,060 851,080
104,442 104,442

140.735,418 15.916 140,751.M3

i
i

Notes
or

other
batiks

Cheques
onl

other
banirs

790.000 2. 0'0 1,450.021 5,160.446
102,000... .. 150.516 934,909
347.746 1750,(W0 1,011,642 4,107,M5

1.424MI8 .... 411,l426 2,157.95
247,217 l00000 451,014 2,239.)43
190,000.........3)0.428 2,032,938
100.000 1,400.000j 330,265 782,382
M4.0%0 1,000.000 793,e44 3,642,748,

00.......M,750' 766, 259

7.460..........1.676,137 7,s854,W36
<578&000 3,U.0000 3.097.6950 68789
261,M50..........82Z5,610 5.706,371
155»G0 400.00 281,21 2,05'8,58'2

Il00 8000 3,3 1.621,793

206,000...>».......41,845 1^62.580
3336.......699,512 3,362.315

109.49â2 75000 218,426 1,61,0:(48
869.900 ... 127.786 460.867
13,790...........7.965 16.05m

16.770.,64 15.100.000l14,141A447.56,103,940

M -' Depsits Due Due
A. ,made frein frein

Q . C wlth banks bIcs. and
0 0and bal. and baeldnl

U*on due banking corres-
S froin correa- poecVats
e other pond'te eise-

Sbanka ln the where
CI ei United than ia
Canada ig. Canada

land U.N.

4j0
3.761

9,'086
5,668

711.440

58
.... 1.264

340,8131

133.622

306.958
W.6087

3,4008680
10,000

.... 371,056

Il s
21,532.079 15,6110.5w4

17.047 38.809'
2.419,002 2.347.695.

1.159.919 1,428,606
106.0"9 773:697

1,373,294ý 3,635.280
24,98 60,427
25,798 7,0.4

664.314ý 5.ý455,96ýM
202,999 5.032,607
281,712 2 5M7,114
46502 .501.526
946.257 1,149.299
386.736 '361.543

16822.63 2.071.658
458.29 3, 1 23,750.
14,4971 118.183

9371 214.415

780,661

l,741,522 55,431.455

of the depoait le Central Goed Reserves $4,750,0»1 la In. gold cela:- the balance le la Dominion Notes.

Current loans Current loans Cail loans Cail loans
November. inCanada. elsewhere. in Canada. elsewhere.
1 13 $. 830,715,015 $55,819,280 $70,123,101 $122,380,863

1914 M.79,269,220 42,966,275' 69,394,407 74,439,643
1915 . 777,z62,§63 53,240,955 83,203,187 133,530,5621

Current. lans in Canada Iast November were
$ioo,ooo,ooo higher than in November, i911. This is

very satisfactory. Current loans abroad are almnost equal

to those in November, 1913- Cail loans in Canada in

November were higher than those in any November of the

past four- Cati. lans abroad show a similar standing.

The following table shows thue course -of domestic

On demand. Af ter notice.

$350,884,153 ffl5,99D4,85-2
SAO.00.OS3 662,830,037

«ýc

CAPITAL STOCK;
______________ le Bal. dueDeolsb

Anlount - te Dom.0r Balances Depositsby the pu1blie
Capital of rest or «0 Notes Oov. ate due te< the public, payable

Authorized reserve 21 i deducti, rvnil pyal itrntc
Capital Capital fued 00 en rIcirclto dOS a l.o peayabl aftr naic

Subscrlbed Paîd Up à f or crdis m pene in Cefand orxe or.s
pay.lsts mens Caadain Canada

25,000.000 16.000,000 16,0000ff 16,00.000 10 [7,126,842 498.M2 622,256 74.949 412 117.104,W8
50000 2.735.000 2,735,00t) 1,000,000 7 27463 2,77 5,66 4,195.69 9.708.406.
1000,00 6500,000 6.500.000 î2.000.00 14 7,152.972 M29288 4481 25.013.469 39.e22,339

4,86.666 4,8161M66 4,86. 6 SA,01,3 8 4,740,212 337,24 li120838 12l283.088 24.736.2M$
lO,000io00l 5.0000M0 5,"000,00 6,00(0,000 Il 5,504,704 722,797 58.06 l799,50 29,985.976
5.000.000 4,000.000 4.000(1100 4,800,000 il 3,955,560 559719, "90.892 10,03.945 " 28.24.517

5.0001000 2o,00000 2,000.000 1.800,00 8 3»37.440 131,961 198,4817 3,508,975 15,206,.M
10.000.00 7.000,000 7.000,000 7.000.00 10 7.895.135 436»84 868712 226359 43.414.058
2.000.000 1.00000 1,000,00 5,0 7 I .130,M8 34,317 179,662 2.06,863 7,273,789
8.000.000 5.000.000 .00000 3.40,000 8 7,673.659 1,034,80 8,151.261 28.995.086 33,531.226

25,000,000 15,0OOQ* l5,00,00 131500.000 10 16»37,907 4.080,5ý85 2,807,20 76,723.060 89,38,830
25.,000 Il .56000 11,560,00 12,560.000 12 14.224,M6 1,046.045 701,097 35 '775,773 82.406,214
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123 534.023l 46.752 1,434.784 75,226 70,677.206
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T. C. BOVILLE, Debtiy Mitister of PÎ«ulice.

>1The deposits accounts continue their upward trend.

Demnand deposits and after notice deposits last November

both showed substantïal increases. Total. deposits again

-make a new high record, namely $1, î20,000,000, with

good promise of going stili higher.

The deposits record for the past five years for the

~month of October is given in the following table, compiled

by The Monetary Times

'November. On demand. After notice. >Total.
1911......... 341,712,265 $588.942.142 $930,654,407

1()12 .... 376,829,372 635,810,703 1,012,640,075

1913 ... 384,486,046 625,803,150 1,010,289,196
1914 .... 350,884,353 665,994,852 1#016,879,005

195406.735,173 714,219,286 > ,120,954,457

The total deposits last November were $io4,oO000

greater than a year ago and $î9o,ooOoo larger than in

November, 1911i.

The November bank statemçnt is a very encouragil3g

document and gives hopes of satisfactory business Condl-

tions next year.

Sir George Paish states that the war has involved prac-

tically no destruction of accumulated wealth. "Our lossi'is

mainly in the wealth we fait to create,". he says. lilhat is ýto

say, speaking broadly, we are making sheils, flot building

bouses; buildîi wars.hips, flot making, railways. Our main

Ioss arises from the failure to Make reproductive expenditur,,
and thisloss is about $24oo,0.ooooa ar'

Average
amoutof
Dominion
Notes held a

during
the month

26.329.036

65.160
7,22,658
7.483.852

949.700
11,690.315

13:546
4,236.,509

16.5140
15.533.540
8,858.009
2.753.908
4,179.050
I 995,343
4.328.115

32.963.650
1,026.520
3.0119,132

88.046
a9.095

139.059.851

Oreatest
amoorit of
notes in~irculatiofl

ît any time
during the

Month

2,36.478 2
8.266,637 3
4.952,167 4
5,639.001 5
4,.2.2775 6
4,021,825 7
8,240.040 8
1,27.653 9
7,673.659 10
7,084.598 13

34:583.298 12
5:227,605 13
3.617.565 14
3,702.103 15
3.708,612 16
4,142,980 17
6.5,56.316 38'
2,263 200 19
3,402.755 20
1.232,840 21

365,595 22

130,400,'9W
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WORLD'S TRADE TARIFFS TO CHANGE

Radical Revision WiII Occur as Resuit of the War-
Canada Making a Move

What will belligerent and neutral countries do with

their tariffs and commercial treaties after the war? This
question was discussed last year by the cabinet mîiiters.
manufacturers, consumers and business men generally of

all the great manufactur-ing and trading countries. Before
the war, the nations of Europe that are now fighting were

commercially interconriected by an intricate systema of gen-
eral and conventionaý tariffs that had been adjusted by years
of diplomacy-concessiofls here and concessions there,
arranged with this country and that country in returfi for
reciprocal favors (or supposed favors) and then automatically
obtained by stîli other countnies through the workîng of

'Imost favored nation" clauses in general treaties.
Germany and Russia had a commercial treaty, generally

regarded as the most elaborately developed thing of the
kind. The war broke the treaties between hostile countries
and nearly all the nations found it necessary to put sur-
charges, etc., on existing tariffs with others stÎ.l1 friendly,
in order to raise needed revenue. Now it is recognized that
when the war ends international interests and necessitîes
will make certain the building up of an entirely new tariff
situation in Europe.

Canada Maklng Moves.
The opening of important foreign trade markets under

conditions ini which discriminating tarif s are bound to play
an important Part alter the war makes it necessary for
Canada to watch closely every tariff move in other coun-
tries. The Canadian Manufacturers' Association bas already
intimated that it proposes to advise, through its Export
Association, the department of trade and commerce, Ottawa,
as to what points should be kept in view and impress upon
the Imperial Government the interests of the Canadian
manufacturing industry in ail cases where new tariff ar-
rangements are being made.

What the nations of Europe and Japan are going ta do
with their tariffs 13 of great importance to Canada in view
of our expanding export trade. As pointed out by the Na-
tional CityBank, of New York, nobody knows what the new
tarif limes will be, for the reason that upon the situation
regarding twa important matters at the end of the military
hostilities everything depends. The military strength of
the combatants, when they come to negotiate peace, and
the apparent purpose and ability of certain nations to wage
an immediate, sharp trade campaign with plenty of goods
te sell at attractive prices will decide what the commercial
treaties and the advantages the nations give each other in
import schedules will be. in Germany, the business ini-
terests expect that with a triumph of Gerinan arms the Gov-
erfiment will flot only force from the defeated Allies an
enorinous indemnity, but will see ta it that no 4"economiE
aliance" that can injure German trade is possible. If she
is i a position to do so, Germany will obtain commercial
treaties with aIl such as she obtained from Pussia in 1905,

with brusque persuasion. But Britishers do flot doubt their
owu ultimate success in this war.

Truotient of Cermany.
On the' other hand, those who are in a position to see

the development of disposition among the Allies on this
subject say that Germany's military and economic position
when she seeks peace will make a great difference in the
foreign commercial policies of ahl the nations. The threats
of an l'economic: alliance" that will isolate Germany for ail
tinie have generally given way to a cooler judgment in
England, la Russia,' and in France. The leaders who will
probably have most ta do with forming the new trade ar-
rangements, ln Russia and in France, make the intelligent
admission that their country's industries will handicap
theniselves greatly if certain lines of commercial intercourse
between thein and Germany are flot resumed after the war.
At the same time Germany seems likely ta get the least
favorable tariff treatment.

BritIsh Empire Tariffs.
That the countries of the British Empire may arrange

a scientific reciprocal tariff seenis ta be a general opinion.
I this connectîon, Mr, C. Hamilton Wickes, British Trade

Commissioner in Canada, pointedl out in an address i

London last year that it is possible to show clearly and
distinctly what the effect whicb the framing of certain of
the overseas empires tariffs must be in respect to British
and to foreign manufacturers. Great Britain, he said, liad
an enormous lEst of articeà, on which preference is granted
by Canada. But so far as concernis something like $îîo,-
ooo,ooo worth of goods where Great Britain is entitled to
a preference, it is in respect of articles which Great Britain
cannot supply, and i3 neyer Iikely to be able to supp.y. Ini
other words, preference had been Kranted, but to a large
extent it was really in regard to commodities where it
would flot be any advantage to Great Britain if British
gonds had been admitted free.

On another page is printed an article which shows in
concise form Canada's tariff relations and agreements with
other countries.

BERLIN TO OPEN CLEARINC HOUSE

A bank clearing bouse lias been established at Berlin,
Ontario, and will open on Monday next, January 3rd. The
following are the officers: Messrs. G. M. Wedd, manager,
Canadian Bank of Commerce, chairman; G. H. Montgomery,
manager, Bank of Nova Scotia, vice-chairman; E. W. Lam-
prey, manager, Bank of Toronto, secretary-treasurer.

GANADIAN CATTLE EXPORT8

0f the live cattle exported from Canada duriug the
fiscal year ended March 315t, 1915, 183,652 head went to
the United States and 2,251 to other countries. For the
year ended Marcb 3 ist, 1914, the nuniber exported was

219,397, of which 2o6,446 head went to the United States.
For the year ended March 3 îst, 1913, the figures were
44,296, of which 28,268 went to the United States.

The following statistics show 'the value of exports of
live cattle from Canada for the fiscal years named (ended
March 3 ist) and where they were sent:-

Fiscal years.
1900 .......
1901....

1902.....

1903....

1904........
1905........

19)07

1908..
i1909 ...

1910........

191 1........

1912........

1913.....
,914 .......

United
States.

$1,401-137
891,340
787,864
292,288
119,942
152,084

2o6,z02

478,765
585,790
543,456
642,674
465,079
61 5,39»

1,116,923
7b043,086

England.
$7,579,080
8,028,476
9,742-738

10,842,438
îo,o46,651
11,047,167
1 1,045,463
10,200,137

8,584,806
10, 115,P793
9,970.918
7p942,144

3,343,625
913'954
697,807

countries.
*100»559

144,746
I33>217

207.906
258,078
161,718
405.264
253,637
130,588
113,117
i69,564
130,250
139:155
2o6,258
165,got

Total.
$9,080,776
g,o64,562

10,663,819
11,342-632
10,424,671
11i,360,969
i t,656,829
10,932,539
9,301,184

io,771,366
10,792,156

8,537,473
4,008.179
2,237,153

7,906,794

The increase notet! in 1913 and 1914 to the United
States was occasioned by the removal of duty on cattle
entering that country.

Mr. T. K. Gray, of the head office staff of the Standard
Trusts Company, bas been appointed manager of the com-
pany's Vancouver branch in succession to Mr. J. G. Forrester.

Mr. A. A. Cole, mining engineer of the Temiskiming
anid Northern Ontario Raîlway, estîrnates the gold produc-
tion in Northern Ontario last year at $8,29)5,ooo and the.
silver production at MIîo,750,0oo.

Sir William Price, president of the Quehec harbor com-
mission, bas notified Hon. Sir Sami Hughes, minister of militia,
that Se is ready ta recruit a regiment in Quebec and district,
providing the minister of mîlitia accepts the offer, the regi-
ment ta be composed of bath French and English-speaklng
Canadians.

Lieut, W. Hespeler Jackson, of the I4th Royat Montreal
Regiinent, who bas latterly been connected withý Brig.-General
John W. Carson's staff in London, bas returned ta Montreal
to assume the managership of the Crown Trust Company,
during the absence of Major Irving P. Rexford, who is goiisg
overseas with the Grenadier Guards, under Major-General
Frank Meighen.
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TIIRIFT

There is much food for thought in the warning which

Sir George Foster gave in an address recently. "Cana <da
has been in the habit of doing as little as possible for

herseif and calling on the resources of the banks and

lending companies, in the last f ew years," hie said.
44There hias been a constant stream of money, millions and

hundreds of millions, sums incalculable and beyond our

simple conceptions. Credit has been too good, resources

too great and optimismn unbounded. We have unlocked
the doors of the vaults and have revelled in boans." There
içs food enough in flesh and vegetables wasted in Canada

every year to feed every hungry mouth, if conserved and
saved. Authorities in Britain state that the majorîty of

people should save io per cent. more than usuai, and the

more wealthy, 20 or 25 per cent. Are we doing it?

j HUDSON RAY IRAILWAY

The suggestion of Industrial Canada that if the

premier reaily wants to feel the puise of the peopie re-

garding the construction of the Hudson Bay Railway, he

should instruct the finance minister to offer the Hudson

Bay Railway as security forthe next war boan, is a good

one. As a commercial proposal, this road has little menit.

It was started when the whole country, and particularly

the West, was inclined to be optimistic to the extent of

a hazy vision and an utter disregard of icy obstacles.
Private capital would not consider such a proposai as

the construction and the operation of the Hudson Bay

Railway and a govennment is not expected to do ail those

unreniunerative things which private capital wiIi not do.
There are certain services which a goverament must per-

form for the general benefit and without showing a pleas-
ing balance sheet., The Hudson Ray Railway is not one
of them. This would apply equalby as much were this
railroad a matter of immediate unterest to Eastern Canada.
A bond issue offered by the government, with the Hudson
Bay Raibway as security, would probabiy prove a failure,
unless, of course, it were stagemanaged for the occasion.

UP TO THE PEOPLE

In an address at Ottawa last wcek, Sir George Foster

mentioned the subscription of the recent $1oo,000,000

Canadian war loan, stating that if necessary, the Canadian

people can subseribe $30o,ooo,ooo. This assertion was

taken by somne to mean that a $ 3 00,O0O,O00 war loan

woulcl be floatcd in the near future. That is unlikely.

What Sir George Foster rieans, we think, is to impress

upon the country the fact that we must largely finance our

own war expenditures without calling upon Great Britain

for boans. This can be accomplished by boans in the

United States, by internai boans and by increased taxa-

tion. Lt can be effected also, as Sir George pointed out,

by stopping ail forms of waste and husbanding our re-

sources. It can be accornplished also, as finance minister

White bias constantly urged, by greater production.
Without attempting to say what Canada ought to do,

Hon. R. H. Brand, C.M.G., speaking to the Toronto

Canadian Club this week, said that the overseas dominions

of the British Empire could help the British cause mn-

terially by respectively financing their share of the war

burden and hy extending credits to Great Britain. The

power of Canada and the other dominions to do this is

directlv determined by the productive energy and economy
of the citizens.

BRITAIN'S FINANCIAL STRENGTII

Much depends upon Great Britain's ability to bear

its heavy financial burden. Authorities are agreed that

whatever the financual requirements, they will be met.

They are equally agreed that great ýeconomy must be

practised in order to do this. When Great Britain is

raising such immense sums, it is especially interesting to

consider its financial strength. During the years f rom

1905 to 1913 the annual income of the people of Great

Britain brought under the review of the inland revenue

department increased from about $4,500,000,o00 to

$5,5o0,0o0,000. In the year 1914 it was in the neighbor-
hood of $5,8oo,ooo,ooo. As against' the interest of

$25,ooo,ooo on a $5oo,ooo,ooo foreign boan, the income of
the People of Great Britaîn from railways, outsidc the

United Kingdom, was in 1913 about $î5o,ooo,ooo. The
income from gover nment securities other than British
amounted to about $175,ooo,ooo. The income on colonial
and foreign securities other than government securities
amounted to about $125,o0o,00o.

The government revenue f rom the increased income

tax last year is about $i8o,ooo,ooo. England's income
from, other lands is about $870,ooo,ooo. During the last

few years the net value of property in Great 1Britain on

which an estate duty was paid averaged between
$1,25o,ooo,ooo and $î,5oo,ooo,ooo. During the ten years

from 1904 to '913 the value of the total imports of the

Uinited Kingdom increased fromn $2,75o,ooo,ooo to,

$3,843,ooo,ooo, and the exports increased from $1,855,-
000,000 to $3,I74,ooo,ooo. At a rough estimate, the

capital wealth of the British Empire is $130),ooo,Ooo
and îts yearly income $20,,Ooo,ooo,, Mr. R. McKenna,

chancellor of the exchequer, told an inquirer in the British
House of Commons on November 23rd.

On the other hanid, British government o fficiais have

intimated thýât the civil population must stint itsebf and

rearrange its wholelife with regard to the~ consumption

of luxuries and foreign purchased goods.

December 31, 1915-
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t CONSCIENCE: 'AND MONEY

The finance department at Ottawa last week received

ten cents with a note marked "Conscience money." This

department and the customs departmreflt f requently receive

such penitence suais. But they rarely exceed $So. It is

good to know that in a country where investigations as

to the misappropriation of funds are constantly in

session, there is at least $50 worth, of conscience in ex-

istence in any given spirit. The ten cents contribution

came in a letter bearing the Ottawa postmark, which fact

raises an endless vista of speculatiori.

n ::lINVESTMENTS AND CRIME

The investor judges the state of civilization in any

country chiefiy by the respect accorded to tif e and

proper-ty. Where there is such respect, investmeflts are

usually saf e. Thus, capital invested in Canada is

obviously not liable to assaul1t, such as.is the case, for

instance, in Mexico and in some European countrieS.

The criminal statistics of the Dominion throw interesting

light on this phase -of investmeflt. During the year ended

Septemnber, 19,4, there were 28,007 charges and 21,438

convictions for indictable offeaces. There were approxi-

mately 265 convictions for every îoo,ooo inhabitafitS.

This properly mnay be considered an excellent record,

especially as much of our population is drawn from

countries, some of which have peculiar notions regarding

law and order.
0f the total number of persons convicted, 5,518 were

seatenced to jail with the option of a fine; 6,3o6 to jail

for less than one year; 946 to jail for one year and less

than two; 967 were sent to peaitentiary for two years

and less than fiVe; 241 to penitentiary for five years and

over; 8 to penitentiary for tif e; 28 were sentenced to

death;. 592 were sent to reformatories, and 6,833 were

allo 'wed to go with s-ntences such as 'bound to keep the

peace," or "sentence suspended," etc. Eighty-five out of

every hundred persons convicted during the year were

sentenced for the first time, eight for the second time, and

seven were recidivists or habitual criminals.
Analyzing the occupations of the off enders per

hundred by classes, the folîowing resuits are obtained -

Agricultural, 9; commercial, 14; .oes>c 8; industrial,

13; laborers, 55, and professional, i. The figures givea

for " 'laborers" are out of proportion when compared with

those of the other classes of occupations; it is evident that

a numnber returned as " general laborers" should have been

included with the more defined classes, such as agri-

cultural, commercial, domestic or industrial, to which they

properly belong. The commercial class seems to have an

unusually higli percentage.
One naturally seeks kaowledge as to the age, educa-

tien, habits, residence and birthplace of offenders. Fromn

the blue book it' is learned that the civil condition of

offeniders per zoo, is 72 for single, 27 for married and i

for widowed. The figures relating to education show that

3 ia every 100 were unable to rend or write, 94 had an

elementary education and 3 a superior education. As to

ages, 16.16 per cent. were under 16 years, 16.30 per cent.

f rom 16 tO 20 years, 54.28 per cent. froni 21 to 39 years

and 13.26 per cent. were 4o years and over.

Thirty-five in every hundred used liquor moderately,

fifteen imrnoderately and the remainder were either "non-

drinkers" or not given. Eighty-eight in every hundred

were returned as living in urban and twelve in rural dis-

tricts. The Canadian-born offenders represented 54.33.

per- cent.,; the Britishi-born, outaide of Canada, 18.81 Per

cent.; thôse bora in the United St>ates, 6.o2 per cent. and

those born in other foreigan countries 20.84 per cent. of

the total convictions. Accordingz to the last census, the

Canadian-born constituted,77.9 per cent., the British-horn,

outside of Canada, i î.o6 per ý cent. ; those bora in the

United States, 4.2 per cent., and those bora *in other

foreiga countries 6.2 per cent. ofthe total population.

TORONTO&S RADIAL BY-LAW

The Toronto Board of Trade councîl is to be coin-

mended for its action ia opposing the hurried passing to

the voters of Toronto the hydro-radial by-law. The board

of trade council have made it clear that they do not op-

pose radiais but that they do oppose the unbusinesslike

presentation of a by-law which guarantees over $4,000,00Q'

to the citizens. The majority of the people are in f avor

of radiais. Toronto has suffered for many years from, a

iack of proper transportation faciities for travel within

a moderate radius, say, of fromn 20 to 100 miles. Access

to the suhurbs has always. been difficult and f requently

expensive. Radiais wîll solve these and mnany other

problems. At the same time, Toronto voters to-morrow

must seriously consider the marking of a ballot in favor

of the hydro-radial by-law which, they have not read, which

they probabiy do not understaiid, which their city council

has not considered clause by clause, and which their city's

legal department has not been asked to scrutiaize and

give an opinion.
The board of trade couacil has, amnong other things,

drawn attention to the following points:-
(i) Toronto gives her streets and guarantees one-

third of the money (over four million dollars), and has one

voice in 3 1.

(2) That no matter what the future brings forth, by

the terms of this agreement, the electors of Toronto have

nothing to say.
(3) That this agreement is perpetual, regardless of

the personnel of future hydro, commissions.

(4). That Toronto is as valuable to the hydro as the

hydro is to Toronto; we oaa afford to be careful and take

our time.
(5) That a measure which bas aothingy to feair frorn

investigation need not objeet to it.
(6) That a vote against this hydro-radial by-law does

nlot mean a blow against radiais, but simply that, as a

good business man-a partner-we prefer that action be

deferred until we caa have a clear understandiag of the

vital details of the transaction.
A great deal of misrepresentatioil bas been made of

the action of the board of trade council. This body opposes

the byý-law obviously not for selfish or personal reasons

but on purely business principles. No business man in his

own business would rush into such an agreement with so,

little knowledge of it. Private capital would not be

allowed to put any such uncoasidered schemne before the

public. Public ownership to be successful, must at least

be condijcted on busiaess-like principles. The issue in-

volved ils neot the question of public ownersbip, which the

citizeas have already endorsed. It is the commitment of

the city to an important agreement 'which even the city's

legal adviser ba,; fot been asked to examine.

Gyerman finances% look bad enough evea if

believe the German figures.
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CHANGES IN REPORTINO INSURANCE BUSINESS

Deputation of United States Com npaies Waited on lu-

surance Superintefldeft-A New, York Criticism

4.ommencing with the business for igîb, foreign insurance

companies doing business in Canada will be. required to

change their niethod of reporting business in conformation

with a circular issued by the Dominion superintendent of in-

surance of June ist last, in which hie requires, briefly, that

ail agents' remittanceS must be made to the chief agent, to-

gether with reports containiflg details of policies in respect

of which sucli remittanceS are made, that inonthly sx.atement,,

must show the premlums in such a way that the reserve may

be cabcubated f rom t'hein, and these reports must go to the

office of the chief agent and flot the head office of the company

unless the company establishes a branch office in Canada to

handie its Canadian business. The losses and disbursements

made on behaif of the Canadian business must be paid through

the office of the chief agent and by him and not fromt the head

office of the company. In other words, the entire income and

the outgo of the company must pass through the chief agent's

hands so that the company's transactions may be verified by

the superintendent in the office of the chief agent.

8ystmmn of Canerai Agents.
Companies desiring to trnact their business through a

system of general agents may do so and the department

recognizes that the Dominion 'insurance act of 1910 permnits

such general agents as are recognized under that act to report

direct to the head office, but these general agents in turfi will

have to furnish sworn -annual statements to the chief agent

summarizing the' business written, cancelled and reinsured

in sulhicient detail to permit the calcubation of the reserve and

showing the income and expenditure for the month in the

form of the usual cash account.
Commenting on these regulations, the New York Insur.

ance Times says: "It will be seen, therefore, that the new.

requirements wilb put a heavy tax upon the companies, in

fact, àt is liard to see how they can comply with the require.

ments of the superintendent without an expense of at least 5,

per cent. on their premium incomes whether they establish a

brandi office or whether they report through a system of

general agents. From a casual survey of the situation, il

would appear that the superintendent lias gone rather farthei

ini his demands than any state superintendent lias before gone

înasmnucli as hie is flot content to allow companies even to send

their returns and remnittances to the head office first and

to the chief agent in Canada afterwards, but insists that they

should go first to, the chie! agent in Canada, and that the re-

mittances must be paid into a bank account under his control.

and that checks for dishursements must be made on this a<-

count and signed by the chie! agent.
1"A committee of some of the leading companies, wîth Mr.

W. E. Baldwin, of the Continental, as chairman, waited on
the superintendent and endeavored to discover some metliod

by which the resuits hie required miglit le obtained witliout un-

duly disturbing relations of companies which have been estab-

lished for a great many years in Canada, and whose business

has always corne t.lirougb* certain wel-defined channels, but

the committee were flot successful in inducing the superin-

tendent to change lis views or his requirelnents.

WIII It Affet War 1.0ans?
"In this connection, it is of interest to note that quite

lately the Dominion raised a large public boan for war pur-

poses and companies were verv freely invîted by bond brok-

ers and others to participate in the boan. We note that only

one American fire insurance company's name is on the sub-

scription list. It is hardly to le expected that foreigu comn-

panies doing a business in Canada, and that have lately been

saddled with what appears to them, and undoubtedly is, an en-

tirely unnecessary expense, would look upon such an invest-

ment with very much enthusiasif.

"In Canada the department of insurance is under the

jurisdiction indirectly of the minister o! finance,ý and we think

this latter gentleman would have been well advîsed to have

considered this whole question very carefully with the com-

Panties involved if at any time le anticipates interesting any

of thein in either the preserit or any future war boans that

may. base to be raised in the Dominion.'

Ont New York contemporary bas overlooked the fact that

the recent war boan referred to was intended to be subscribed

in Canada alone. Outside subscriptiofls to the lban were
flot invited. In future, of course, Canada will likely ask the

United States to subscribe the whole of a Dominion loan,

when it ia hoped the United States insurance companies will
participate heavily.

MONEY MARKETS

Messrs. 'Glazebrook and Cronyn, exchange and bond

brokers, Toronto, report exchangé rates as follows:
Buyers. Sellers. Counter.,

N.Y. funds.............. 1-16 pm 1-16 Pm 34 to >•ï

Mont. funds............par par 34 to 3j,
Sterling-

Demand............$473Y4 $4.74 $4.76,1
Gable transfers...... $4.74Y4 84.75 $4.77 31-
Rates in New York-Sterlîng, demand, $4.7306.
Bank of England rate, 5 per cent.

BANK CLEARING HOU$£ RETURNS

The following are the bank clearing house returns for

weeks ended December 23rd, 1915, and Decemnber 24th, 1914,

with changes:-

Dec. 23, 'l 5. Dec. 24, '14.

Montreal......... 67,296,778 $44,796,484
Toronto.............-50,457,031 34,252,449

Winnipeg...ý........54,60,577 24,242,384
Vancouver ..... 6,167,289 5,711,457

Ottawa........... 4,541,636 4,517,575
Calgary.........,230,077 3,181,725
Quebec........ 3,309,254 2,936,420

Edmonton .... 2p233,031 -2,292,909
Hamilton ..... 3,345,953 2,8o5,0Ï22
Victoria.............1,420,736 1,623.665
Halif ax..............2,064,( ',3 1,919,896
Regina..... -........ 2,663.986 1,55-6,797
ýLondon.......-...... 1,818,469 ",751,145
St. John.............1,651,825 1,536,426

Saskatoon ..... 1,584,753 940, 198
Moose Jaw ..- ,4éo,o64 825,335
Fort William .. » 7e7,559 586,604
Brantford ..... 581,629 4937
Brandon ..... 770,870 490,029j

Lethbridge 730,802 385,441
New Westminster .. 235,471 295,037
Medicine Hat 516,207 283,919
Peterboro ... 502,700 413,755

Totals........213,841,300 $137,844,049

+ $22,50,294
+ 16,204,582
+ 30,218,193
+ 455,832
+ 24,061
+ 2,048,352
+ 372,834

- 59,878
+- 540,931

- 202,20

+ 144707
+ 1, 10718D

+ 67,324
+ 115,399
+ 644,555
*- 634,729

+ 210,955
+ 82,25z
+ 280,841
*- 345,361

- 59 566
+ 232,288ý
+ 88.45

+ $75,997-251

BAN 0FHAMILTON

Banking Profits, owing to the exigencies of war tâme, axe.
somewhat boss this year. ,The Bank of Hamilton, whose re

port has been issued, shows that its net earnings for the past

year were 10424,274> as compared with 8485,265 in the previous
returfi. This satisfactory showing, together with the other

strong characteristics of the bank, indicates the place atta>ped

by this institution in Canadian banking circles. Assets total

$48,250,000, of which *17,134,000 are in easily realizable form.
The bank' s reserve is shown as $3,300,000. After paYing. Ui
usual dividend of 12 per cent. and the various war taxes,. fli
SUm of $ 175,281 was carried, forward.

Stnart-Woods, Limited, Montreal, has resumed payment
of dividends on preferred shares.

Mr. J. H. N. Morgan, formerly manager of the Standard
Bank at Arthur, bas been appointed manager at Regina.
Mr. R. Hl. Shortt, formerly at Bloomfield, to be manager at

Arthur. Mr. C. A. Bryanq, fornierly at Victoria Harbor, to

be manager at Bloomfield. Mr. C. D. Kent, formerly at Con-

secon, to be manager at Victoria Harbor. Mr. A. W. Mc-

Laughlin, formnerly at Woodville, to 'bc manager at Little

Britain. Mr. W. A. Waddell, for'nerly a t Little Brtain, to be
manager at Woodyifl.
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LEGISLATION IN BRITISH COLUMBIA

New Premier Makes Suggestion as to, Pr ovince's Need-

Industries and Transportation

A sound business policy, coupled with reasonable re-

trenchment, until such time at least as the. serions probleins
confronting the empire shall have been surmounted. To put

it in other words-British Columbia needs a period for busi-

ness readjustinent free fromn an>' venturesome or experimental
legisiation, in whicii to recuperate from an era of speculative

expansion, which was not pecuiiar to us but common to the.

whole west and periiaps to the greater portion of the American

continent, states Hon. W. J. Bowser, premier of British Coi-

umbia, in an address to the. citizens of the. Pacific Coast
province.

"lIt is for tuis reason'that w. shouid definiteiy state that

for the,. present there shah b. no more aid to new railway
enterprises.

"At the sanie tume, we must not forget that w. have to

face the situation boldi>' and courageousi>' in order to see

that those railway enterprises already undertaken, and which

promise so mucli in the way of making accessible to the

settier large areas of fertile land, are carried to completion,

with due despatch. To ascertain how best this can b.e done.

A thorough investigation and examination made into the

business of these coiIlpSnies will b. made, in order to decide

wiiich wiil b. the most businesslike way of securing their
early completion.

FinanoiBi Roaton LlkêIy.
"It would appear to me that just as soon as peaue is

declared, the worid wili witness a financial reaction. Should

I be correct in this judgment, it wiil be necessary for the.
private individuai, the. corporations, the various municipali-
ties of the province, and the. province itself, to approach the.

foreign money markets with the idea of borrowing. To do s0

successfuily w. must keep the credit of Britishi Columbia
on the highest possible plane.

For Mors Production.
"We have also under consideration a colonization policy,

which, if work.d out successfully, wiil encourage the rapid
settiement of crown lands by a sturdy, industrious and prac-

tical f arming population, to the end that the. great areas of

the. province hitherto untilled mn>' contribute their share to

the. natural wealth of the. communit>'.
"In addition to activities along the. une of aid to farmers

and of colonization above refrred to, w. propose, as soon

as the necessar>' legislation can b. secured, to estabiish a

distinct departinent of the governinent, under its own min-

ister, to deal exclusively with agriculturai matters.
"The developinents of tii. iast few years have demon-

strated the. great possibilîties of the province's minerai weaith,

tiiereby increasing the importance of the. departinent of mines.
and'justifyîng the belief that much can b.e don. to assist the

developinent of the mining industry by active governîfent
encouragement. An important part of the. new government's
policy will b. a study of the. scientific and practical methods
calcuiated to develop thîs important industry in all its
branches.

"Tii. governinent puirposes lending whatever assistance
May be possible in developing the. natural .manufacturing pos-

sibilities of the province, with speciai attention to the. lumber-
ing industry. W. have an aimost illimitable supp>' of raw

material (at least 4oo billion feet of merchantable timber)

and much of our future succ.ss must depend on its deveiop-

ment. Tii. market extension carnpaign, now b.ing carried

on by the governnflnt, has already secured most ,ncouraging
resuits, and the work is being most vigorous>' pushed.

Aid te Shipbuîldlflg.
"Oceap transportation must b. provided for the. tide-

water capacit>' of our mîlls, now about 700,000,000 feet-per

annuin, so that we may secure and enjo>' our proper shar.

of the worid's trade. As the matter stands to-day, we have

surpassing wealth of timber, an immense investment in manu-

facturing plants and ever>' facility, save one, for large de,-

veiopnient. W. have no shipping and overseas markets. W.

must have vessels operated directlv in the interests of our own

industries and also to carry our riatural products. Oniy thus

can the province markcet îts own tituber wealth, and so disi-

pate the. depressiîon that has hung over the. industry eo long.

Recognizing the vital importance of this matter the govern-

ment wiil subrait legisiation at the forthcoming session of
tiie legisiature. The deveiopmuent of water-borne lumber
trade will benefit the coast manufacturers and should, at the

saine turne, give the mounitain miii men larger trade oppor-

tunities in the prairie provinces, their naturai markets.
"The western, grain crop of igi5 has accentuated the.

necessity of using ail Canadian ports to their utmost. The.

questions of shipping and elevator accommodation învolved

are priniarily the responsibility of the transportation coin-

paie and the federal authorities, but this government ap-

prcaes the urgency and importance of this matter and pro-

poses to take whatever action may be open to it to secure

eaxly attention for these deveiopments, so that the. ports of

British Columbia may b. made use of to their fuit extent.
"The workmen's compensation act is fashioned after the

iaws of other countries. This act will greatly improve the.

conditions of those who may suifer and bie disabled through

industrial accidents; and at the. saine time will not only do

away with long drawn out and expensive litigation, but wil

obviate ail unfriendly contests between employer and

employee.>'____

BI10 RAILROAD EQUIPMENT ORDERS

An order for 2,000 f reight cars, vaiued at $2,000,000, bas
been received by the Canadian Car & Foundry Company, thie

cars beîng for France and for delivery as rapîdiy as possible,

according to a Montreal dispatch.
An order for a large number of new locomotives for the.

National Transcontinental Railway has been given b>' the

Dominion governiment. This has been made necessar>' by

the. prospect of an enormous wheat traffic, estimated at ap-

proxiniatel>' ioo cars a day, and while the. locomotives cannot

b. suppiied for some littie turne arrangements have been con-

dluded with the Grand Trunk Pacific for the. use of froin

tiiirty to fort>' of that road's engines on a rentai basis.

NATIONAL BANK 0F $GOTLAND

The National Bank of Scotland's annual report shows that

after providing for bad debts and depreciatioii of investments,
the. net profit for the year amounts to £2,so,Ž8o, to which there

was added the. balance brought forward from last year of

£88,413, making together £339.393. This amount was ap-

plied as foliows: To the. payment of a dividend at the rate of.

z6 per cent. per annuin, less income tax, £i4o,546; to the.

heritabie property account, £s,ooo; to the officers' pension

fund, £ioooo; to the. investinent account, £i20,ooo; and

£63,Ï47 carried forward. The. bank's assets total £24,785,428.
Among. the. liabilities, deposit receipts-, current account and

other creditor balances are returned as £20,442,025, and the.

bank's note circulation is £î,531,532.

IMPROVED COMMERCIAL CONDITIONS IN BRITISH
COLUMBIA

(Staff Correspondence.)
Vancouver, December 24th.

Trade conditions are encouragiflg and have been siiowing

improvem ent for soin. time, and the outlook is that tuis con-

dition will continue. In the lumber industry, shingle demand

has strengthened, whiie the. output of logs continues from

20 to, 30 per cent. in excess of corresponding periods of a.

year ago. This winter man>' camps will cnt, that a year

ago were closed down. Prices are better ail tbrougb.. On

Puget Sound the price of lumber has advanced, because of

the. betterment, and at Vancouver the. increase hias been about

icî or i s per cent. for the year. Messrs. H. Birks and Sons

report that their mail business froni about the province ia

15 per cent. ahead of last year, while their store business la
better also. Mr. H-. E. Burbidge, head of the lludson's Bay

.Company',s stores in the. west, states that the company will

open its new store at the corner of Seyinour and Georgia

Streets. This is the first unit of the. large building which 'will

ultimateiy extend on Georgia Street, frorn Seyinour to

Granville.

Mr. G. N. Brown, formerY manager of the. Standlard

Bank et Regina, has been appointe8 inspector at the. head

office.
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The Banik of Toronto
Annual Meeting

The Annual General Meeting of
Shareholders of this Bank will be
held at the Banking House of
the Institution, corner of King
and Bay Streets, Toronto, on
Wednesday the Twelfth day of
January next. The Chair to be
taken at noon.

THOS. F. HOW,
General Manager.

The Bank (if Toronto,
Toronto, Noember 3oth, 1915.

The Standard Bank of Canada
Querterly Davldcnd Notice N o. 101

Notice is hereby given that a Dividend ait he rate of
THIRTEEN PER CENT. PER AN NUM upon the Capital
Stock of this Bank luas tbis day been declared l'or the quarter
ending 31st January, 1916, and that the same will be payable
at t~he Head Office in this City and at ita Branches on and
after Tuesday, the lat day of Febeuary, 1916, to Share-
holders of record of 21st Jatnuary, 1916.

The Annual General Meeting of Shareholders will be held
at the Head Office of the Bank in Toronto, on Wednesday,
the 23rd day of February next, at j 2 o'clock noon.

By order of the Board,
GEO. P. SCHOLFIELD, General Manager

Toronto, 28th December, 1915.

I LOYDS BANK LIMITED,9 71, LOM BARD ST., LONDON, E.O.
Subsoribed Càpitai - *$1 56,521,000 Cash In hand, &o. - =S 73,534ý,130
Capital Nild Up - 25,04.3,360 Blis of Exohango e 67,100,965
Resuvo Fund - - 18,000,000 Inuestments - - 80,667,610
D)epilsit & Current Aocounts 590,869,295 Advanoes,&o - - 297,198,235

THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.
Colonial and Forelgn Department: 17, CornhiII, Londori, EC.

LOndlOn Agoncy 0f the IMPERIAL BANK 0OF OANADA.

PaFiris Auxiliary: LLOYDS 13ANK (FRANCE) LIMITrED, 26, Avenue de 1'O00Ma
AN ENCLISN BANK CONDUCTrED ON ENCLISq LINES. Branohos at BO0RDEAUX, BIAÀRRITZ and'1HAVRE.

THE

Royal Bank of Canada
[nîUORPOKATEI lmi

Capital Authorized ........... $ 25,000,000
Capital Paid-up ............... 11,560,000
Reserve and Undlvided Profits . 13,174,000
Total Assets ................. 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEASE,V.PreS. &G. Mgr.

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

Republir and Costa Rica.
BRII'ISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau;
BARBADOS-Bridgetown;, DO MINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

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

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

and Rose Hall (Corentyne).

LONONENLAND1 NEW YORK CITY
2Bank Bldgs.,I Cor. William and

[Prin-p.Street.E.C. Cedar Streets.

Business Accounts carred upon favorable ternis.
Savtiws flepariment at ail Branches.

TH-E DOMINION BANK
5fr Bdmund B. Osier. M.P.. Premident, W. D. Matthewm, Vice.President.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dom'inion Batik. Such funds are
safely protected, and earn interest at highett current rates.

When patments are made, part iculars of eacb transaction may
be noted on the cheque issued, which in turu becomes a receipt or
voucher when cancelled by the bank.27
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and lnsurance

Chatham, Ont.-Messrs. Gray and Campbell's factory.

Loss and cause not stated.

December 27-Messrs. Terry and Sons' icehouses. Loss,

$1.500.

Cochrane,' Ont.-December 2 9 .- Public schooi. Loss,

$32,000.

Frome, Ont.-December 24-Mr. R. S. Chute's barns,

etc. Loss, heavy.
Guelph, Ont.-December 26--Biological building, Agri-

cultural College. Loss, $x ,ooo. Cause, gas set window frame

alight.
Cuil Lake, Sask.-December 24-Business section. Loss,

$5o,0o0.
North Say, Ont.-December 25 Messrs. Dole and Son's

store. Loss and cause not stated.

Parry Sound, Ont.-December 22-Logan Block. Loss,
$20,000.

Portilili Station, P. E.S.-December 2 3-Railway coach.

Loss, $2,Ooo.

Princeton, Ont.-December 27 -Messrs. Maycock and

H-arris, flour niîll. Loss, $8,ooo.

St. John, N.B.-December 22-Messrs. W. H. Thorne

and Company'5 stores. Loss, $1oo,oo0.
Saskatoonl, Sask.-Decexnber 27-Northern Storage Com-

pany's premises. Loss, $50,o00.
Sootaguard, Alta.-Decelnber 21-Pioneer Elevator Com-

pany'7s elevator. Loss, $40,000.

Toronto, Ont.-Acting Fire Chief Smith's report for the

period ended December 26th, shows the following losses:

Decemnber 12-Brick factory of T. Crowley and Company,

McDonnell Square. Cause unknown. Loss, contents, $7,00o;

building, $i,5oo; brick dwelling of Morris Kaplan, 166 John

Street. Cause, match dropped in clothes closet. Loss, con-

tents, $100; building, $100.

December 13 -Brick front dwelling of josepb Doyle, 18

Sproatt Avenue. Cause, defective furnace. Loss, contents,

$io; building, $5o.
December 14-Brick store of James M. Hickey, 97 Yonge

Street, owned by McGee Estate. Cause unknown. Loss, con-

tents, $î.5oe; Tea Room's, Lîmited, loss, contents, $200;

building, $300; brick dwelling of R. G. Eaton, 230 Russell

Hill Road. Cause, explosion of hot water boiler. Loss, $75,;

brick store and dwelling of Chas. Conn. and John MUir, 258

Danforth Avenue. Cause, match dropped into curtains. Loss,

contents, $25; building, $îo.
Decemnber î5 -Automobile owned by Canada Metal Com-

pany, Fraser Avenue. Cause, backfiring auto engine. 1.oss,

$600.
December i6-Brick store and dwelling of J. ï. Shier, 139

Augusta Avenue,' owned by J. 0. Patterson. Cause, clefective

fire grate. Loss, contents, $15; building, $5o; brick dwell-

ing of Robert Luxton, 583 Pape Avenue. Cause, lighted

match dropped on floor. Loss, contents, $75; building, $25;

brick dwelling of Mrs. E. Hunter, 83 Concord Avenue. Cause,

defective furnace. Loss, contents, $îo; building, $ioo;

brick dwelling of M. J. Doyle, 33 Royce Avenue. Cause

unknown. Loss, contents, $400; building, $100.

December v7-Fraxne dwelling of Mrs. J. D. George, 73

Taunton Road. Cause, overbeated stove. Loss, contents,'
$300; buildings, $700; frame building of S. W. Marcbment,

foot o! Batburst Street. Cause unknown. Loss, contents,

$125; buildings, $75.
-December iî9 -Brick building of Hennessy Drug Stores,

Limiîted, 117 YOnge Street, owned by Cawthra Estate. Cause,

defective electrîc wîrîng Loss, contents, $100.

December 2o.-Salvation Army premises, 131 Sherbourne

Street. Cause, overbeated furnace pipes. Loss, c ontents,

soo; building, $l'S=0
December 2 i-Brick store of Autoniatic Knitting Com-

paiiY, 257 College Street, owned by Allison Estate. Cause

unknown. Loss, contents, $300; building, $500; brick store

and dwelling of Dominion Artificial Limb Company, 259 Col-

le ge Street, owned by Allison Estate. Loss, contents, $300;

Mrs. C. Handley, loss, contents, $200; building, $500; brick

store and dwelling of R. Thomas, 29o Queen Street West,
owned, by Elmes Henderson. Cause, defective electric wir-

ing. Loss, contents, $200; building, $300; brick store and

dwelling, 255 College Street, owned by W. A. Wilkes. Loss,

$300.
December 22-Brick front dwelling, 26 Mansfield Avenue,

owned by Mrs. D. Rosano. Cause, children with mnatches.

Loss, $200; brick front diwelling of Antonio Nînino, 24

Mansfield Avenue. Loss, contents, $50; building, $îoo.

Decexnber 23-ROugh cast store and dwelling of J. H.

Bardwell, 722 Queen Street East, owned by Mrs. A. Lainan-

tia. Cause unknown. Loss, contents, $2, 5o0; building, $300.

December 24-hron clad building of Martin Corrugated

Paper and Box Company, rear 353 Pape Avenue. Cause un-

known. Loss, not estimated.
December z5-Brick building of Arlington Company of

Canada, 58-64 Fraser Avenue. Cause unknown. Loss, $3,000.

Decexnber 26-Brick store of Max Schwartz, 352 Yonge

Street, owned by J. A. Carlaw. Cause, defective electric

wiring. Loss, contents, $400; building, $2oo.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal

Activities and Financing

Dartmoutht, N.8,-An issue of $6,soo 5 per cent. bonds

bas been sold, the price received being 98.33.

ThoroId, Ont-For an issue of $24,145 s ver cent. i0-

year bonds, tenders close on january îoth. D. J. C. Munro,
treasurer.

Sa8katowan.--The following bond applications have

been granted by the local government board-

School District.-Nelby, $300. W. J. Millar, Kipling.

Rural Telephone Company.-Bredenbury Northern, $400.

Leslie Keene, Bredenbury.
Hawkosbury, Ont-For an issue of $6,8ow 6 per cent.

lo-year local iinprovement bonds, the following tenders were

received, the first-named company receiving the award:

Brent, Noxon and Company, $6,726.6o; Nesbitt, Thoxnpson

and Company, Limited, $6,613; C. H. Burgess and Com-

pany, $6,666; Macneill and Young, $6,681.68; Murray,

Mather and Company, $6,647; Goîdman and Company, $6,685.

Toronto, ont.-For an issue of $ îoo,ooo 5 per cent. 20-

year separate school bonds, the following tenders were re-

ceived: Martens and ýCompanY, $93,587; Brent, Noxon and

Company, $92,667; Brent Noxon and Company, $93,211x;

Kerr, Bell and Fleming, $92,820; Mackenzie and Company,
$92,510; Wood, Gundy and Company, $92.500; Ames and

Company, $91,'173; Burgess and Company, $90,46o; Fidelity

Agency Corporation, $go; Jarvis and Company, $90.037.

Mrn A. R. Doble, representative of the Colonial Bank i

Canada, on bis return from his mission to the West Indies,

states that the bank will open for business, withb ead office

in Montreal, early in 191ý6.

The following companies have cbanged their names:,

International Steel Corporation, witb Dominion charter, to

Canadian Iron Ores, Limited;, Voss and Stuffman, Limited,

witb Dominion charter, to Muser Brothers (Canada), Limait-

ed; Reo Sales Company of Toronto, Limited, with Ontario

charter. to, ReP Motor Sales Comp~any. Of Toronto. Limited.

Mr. A. G. Ramsay, former president of tbe Canada Life

Assurance Comipanly, died on Sunday at bis borne, îS5 Huron

Street, Toronto. The late Mr. Ramnsay was born at Edin-

burgb, Scotland. After receiving bis education at the New-

ington Academy and private scbools be was for some years

secretarv of the Scottisb Amicable Insurance Company. Xin

1859 be came to, Canada to take the management of the Can-

ada Life Assurance Company, and was president and mnanag-

ing director of that coxnpaDY from 1875 until bis retirement

in 1900, one vear after the company had transferred its bead-

quarters frorn Hamilton to Toronto. Mvr. Ramnsay was also

vice-president of the Bank of Hamiltonl, president of tbe

Canada Life Managers' Association of Toronto, and a Fellow

of the Institute of Actuaries, England.
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Branohes a.nd Conneotiona thpoughout Canada

JAMES MASON, Getterai Manager

HEAD OFFICE AND 'NINE BRANCHES IN TORONTO

Head Offlce-8.l0 King Street West-Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,. Cor. Wilton Ave.
Cor. Qucen Hast and Olntario 1871 Dundas St.. Cor. ligh Park Ave.

1220 Vonge Street (Subway). Cor Alcorn Ave
_____2291 Vonge Street. North Tomnfo nCo, Pgl ntne Ave.

DIE

Weyburn Security Bank
HB3AD OFFICE, WEYBURN. SASKATCHEWAN

Capital Âuthorized - $1 ,000W

BRANCHES IN SASKkTCHEV.AN AT

Weyburn, Yeilow Graas, McTaggart, Haibrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,

Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. General Manager

]BANK 0F OTTAWA
ESTABLISHHD 187i

Capital Paid Up, $4,000,000. Rest, S4,750,000.
Total Assets over $55,000,000.

ftead Office ... oTTArWA. Camada
Bard or Directolfi

HON. GEORGE BRYSON. Fresident; JOHN B. FRASER, Vice-Pres.

SIR HENRY N. BATH DAVID MACLAREN
RUSSELL BLACKBURN DEN IS MURPHY
SIR HENRY K. EGAN HON. SIR GEORGE H. PERLHY

E. C. WHITNEY

GEORGE BURN. Gentral Manager. D. M. FINNIE, Aist. General
Manager, W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at ail of the Bank's 97
Branches. 48

ETABLISHED 1865

IUnion Bankol Canada
Head Office

Paîd.up Capital

Total Assots (Ovor)-

=WINNIPEG

-- S 5,000,000
. . 3,400,000

- - 80,000,000

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

Vice-Presidents
R. T. RILEV, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq. S. Haas, Esq.
Hume Blake, Esq. J. S. Hough, Esq., K.C.
M. Bull, Esq. F. E. Kenaston, Esq.
Major-General John W. Carson R. 0. McCulloch, Esq.
B. B. Cronyn, Esq. Win. Shaw, Esq.
E. L. Drewry, Esq.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant Generai Manager
F. W. S. CRISPO, Superintendent of Branches and

Chief Inapector
London, Eug., Br-anches, 6 Princes Street, E.C., and

West End Brancb, Haymarket, S.W.

Tr HE Bank, having over 320 Branches in Canada, extend-
Jin g from Halifax te Prince Rupert, offers excellent

facilities for the transaction of every description of
Banking business. It bas Correspondents in aIl Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Coloniea.

Collections made in ail parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credît and Traveliers' Cheques issued available in all parts of
the world.

THE QUEBEC BANK
Founded 1818

Capital Authorized, *5,000,000. capital Paid.up 82.785,000.
Reserve Punit, 01,011,795

DitzcToRs-4ohn T. Rtoss, President. R. macO. Paterson, Vice-President.
Vesey Boaweli, Gaspard LeMoine. Thos. McDougail. G. G. Stuart, K.C.

J. E. Aidred, Peter Laing. John M. Mclntyre.

Head Office:- Quenc. General Mansaer*a Office: MONTRHAL
B. B. STEVESsON, Generai Manager

This Bank has 60 Branches throughout Canada-
28 in the province cf Quebec and New Brunswick.

10 in the Province cf Ontario, 22 in Western Canada.

Agents ini the United States-.Chase National Bank, New York. Girard Na-
tional Bank. Pblladelohia. National Shawmut Bank, Boston: The Pirst Nu-
tional Bank of Chicago, Chicago;o First National Baink. Minneapolis;- Manou-
facturersanmd Tradera National Bank. Buffalo; National Bank of Commerce,
Seattle; Firat National Bank, San Franciaco. Agents lit Great Britain-
Bank of Scotiand. London. Agents in France-Credit Lyonnais, Paris. 24

December 31, 115-

Northern C-rown Bank
HBEAB OFFICE WINNIPEG

Chapltal (pala un) .. ... $2,850,000
A general banking business transactedl at ail branches

DIRECTORS
Pssauasr Sir D. H. MeMillan, K.C.M.G.
VICU-PnaaiOIswr Capt. Win, Robinson

Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir. f C Carmeron. X.C.M.G. H. T. Cham ion John Stovel

CANADABRANCHES IN WESTERN
ALBERTA MANITOBA SASKAT- Liberty

Calgary Arden CMEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
Bgh R'yer Binacarth Atlan Macoun
aed Der Brandon Aneroid Manor

Crandati Bialcarrea Marengo
Gienboro Biadworth Maymont
La Riviere Borden 1 Brock MoOse Jaw

B. CIOLUMBIA Melta Cadillac Nokomis
Ashcrof t Miniota Dubuc Prelate
Eburne Pierson Dundurn Prince Albert
New Pipestone Duval Qu'Appelle
Westminster Rathweli Sart Grey Quil! Lake

Quesnel St. Boniface Fiake Regina
Steveaton Ste. Rose du Lac Fleming Rockhaven
Vsuwcouvza Somerset Poamn Lake Rush Lake

Hastings St. Sperling Glen Ewen, Saltcoats
Granville St. Stonewail Govan Saskatoon
Mount Pleasant Winsiweo Hanley Sedley

Victoria Portage Ave. Barris Sheho
and Port St. Holdfast Stornoway Btn.

Portage and Imperial Swift Current
Sherbrooke Kinley Venn

Main & Selk<irk Lancer Viscount
William and Lanaham Waldeckc
Sherbrooke Laura

BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley'a Bay

ath Florence 0,TTawa TosoNrO
Bracelb ldge lnglewood Sparkq St. King St.

Brcvi 1. lnwood Rideau St. Agnea St.
Burfordý Kingston Wellington St. Spadîna Ave.
Cheltenhamn Mahiorytown Port Dover Woodbridge
Combat Napanee Scottand Woodstock

OFFICERS OF THE BANK
R. Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F. Cronyn, SuPt. Eastern Branches J. P. Roberts. Supt. B.C. Branches
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BRITISH COLUMBIA'S BASIC INDUSTRIES

Hum of Produclng Machinery is Heard in Forest and

Mlne--Outook is Bright

DY R. B. BENNETT.

At no time in the past lias the outlook been more f avor-

abie, for neyer have ail British Columbia's principal indus-

tries been so healthy as at present. In igo8 and 1912, the

lumber industry was brisk, but mining was only average,

but now the demand for lumber is good if means of trans-

portation can be secured, and mining was neyer better, sur-

passing in industrial activity the boom days of the nineties

in the Kootenay.
Before the war caused an increase in metal prices, three

big copper producing companies were operating in British

Columbia, the Brîtannia Mining Comnpany, the Granby and

the Consolidated M.ining and Smelting Company. The latter,

witli its smelter at Trail was also producing silver and lead.

Mucli development lias taken place during the year. The

Granby Mining, Smelting and Power Company's large cop-

per smelter at Grand Fprks, is working to its capacity of

4,000 tons daily, and the company proposes to increase its

plant at Anyox, on the northern coast of Britishi Columbia,

to similar capacity, making two of the largest copper smelters.

le Trabllflg CapacIty.
The Britannia Mining and SmeltiýIg Company, which

has, very extensive holdings just at the head of Howe

Sound, 24 m'iles~ front Vancouver, is treblîng its capacity from

6wo tons per day to 2,000 tons, and it is reported that even

this amounit is to be doubled. This company does not oper-

ate its owxx smelter, having its concentrates handled at Ta-

coma. The British Columbia Copper Company, witli a

smelter at Greenwood, lias also resuzned operations and pro-

poses to spend a million dollars bettering its properties above

and beiow the surface. Its plant will handie 2,400 tons per

day, and it proposes to build a plant at Princeton with a

daily capacity of i ,ooo tons.

Apart froin the copper production of the ,aeiter of the

Consolidated Mining and Smelting Company at Traîl, it pro-

duced a large amount of silver and lead, and construction is

now proceeding with a zinc smnelter which will cost a million

and a half dollars. This is the result of the encouragement
given companies by the federal government to produce zinc,

and of the big demand for thîs metal. The only market here-

tofor lias been the United States spelter works, which does

flot now want to purchase this class of ore, and the only

alternative is shipment to Swansea. The zinc ores now wil

be treated in the district where tliey are produced. The

Consolidated operates several properties, principal of wbich is

the Sullivan, which is the iargest producer of silver-lead are
in the province.

Again a Dlvldmnd Payer.

Apart from, these companies which are expanding rapidly,

mines in the Siocan district, which have been îdie or worked

with smali forces, are being opened and the numuber of em-

pioyees augmented. The Rambler-Cariboo, at Sandon, îs

again a dividend payer after a lapse of 12 years. The

Standard maine at Silverton, in the same district, lias paid

thiree dividends since resuming operations in September. The

oid Blue Bell mine, on Lake Kootenay, from which Hudson

Bay trappers got lead for their bullets toc years ago, is work-

ing day and niglit forces. The Nickel Plate gold mine, at

Hedley, in the Similkameen, is steadily producing its usual

large dividends. The Monarcli mine, at Field, is shipping

lead and zinc ores. Development is proceeding on the Lon-

don group of dlaims, at Indian River, close to Vancouver.

Tbis is more important than may seem at first, for if con-

tinued with success it wili mean another large mînîng indus-

try close on the coast. Promising properties in the northern

iterior near Hazelton are also being developed.
The coal mining industry in the province lias not been

better aince iii2 and October payrolls in aIl the mines an

Vancouver Island was larger than for any one month for three

years. The Western Fuel Company, at Nanaimo and the

Canadian Collieries at Cumberland and at Extension, are the

principal operators, whie otbers are the Pacifie Coast Coal

Mines and the. Vancouver Goal Company, at Nanaimo. At

Middlesboro, Nicola Valley, the coal mine development is also
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active and expanding. while at Ferme conditions have so

improved that a double shif t was started in October.
Prominent lumber inanufacturers declare that it is not a

question of orders but how the lumber for which orders have

been received is to be transported overseas. For some time

past there has been discussions and suggestions as to lumber
carriers of special type being built in British Columbia, but

nothing was done in the matter until the mnanufacturer?'
association appointed a commnittee to arrange for the start-

ing of a company with that end in view. During the year,

prices of lumber have been low, but they have strengthened

about zo or 15 per cent. above what they were at the flrst of

last year. Log production throughout ioî5 has been larger

than in 1914, this is because the embargo on export was

lifted. Many million feet of logs go south each month, prin-

cipally cedar. Provincial departmnent officials keep a close

watch on local markets, and continued exports is allowed

because the supply for British Columbia mills is ample. In

f act, local milîs have first choice of booms which are brouglit

down the coast, and with a favorable differentiation in price.

It miglit be estimated that about 35 per cent. of the sawmill

production capacity is working, and the outlook is that this

will lie materially increased this year. Strong demand lias

started from the prairies, and alre ady mills in the Kootenay
have cleared out stocks in many cases and greatly reduced,
themn in others.

ShIngles, Pulp and Paper.

In the shingle end of the industry, about Bo or 85 per

cent. of the capacity lias been working during the past 12

months and conditions are f airly good. Several smnall plants

have been put into operation and one large one, that of tlie

Shuli Company on the north arma of the Fraser, west of New

Westminster. British Columbia shingles find a ready mar-

ket in the eastern states, and just before the Panama Canal
was blocked by a slide towards the end of the year, cargoes
of green shingles had left mîlls direct for Atlantic ports.

These shipments, aggregating several million shingles, were

held up, with the resuit that a demand came for ail-rail ship-

ments. Complaints were made by some shingle manufacturers

that there was a scarcity of cedar logs for their purposes, but

the governrnent, after investigation, found that this was un-
founded.

In the production of pulp and paper, the past year lias.

seen capacity activity in the two plants in the province. The

Powell River Company's plant at Powell River lias been,
working day and night. Steamners now load paper riglit at

the milîs, whîle regular transpacific liners carry consignaments-
to ail counitries bordering on this western sea. The British
Columbia Suiphite Fibre Company's plant at MxIÏ Bay, Howe

Sound, producing cliemical wood pulp, lias been going day

and niglit. The capacity of this miii is being doubled. The
outlook for the pull, and paper industry is such that the big
plant at Ocean Falls is being got ready for operation and the-

capacity will be enlarged. It is also proposed to erect a.
mîii at Quatsino Sound on the west coast of Vancouver-
Island.

TRADE OPPORTUNITIES ON PACIFIO COAST

(Staff Correspondence.)
Vancouver, December 27th.

Speaking before the Vancouver board of trade, Mr. H.-

G. White, the trade commissioner sent to Southi America by
the Vancouver and Victoria boards of trade, summarizedý
some of bis observations. There were opportunities for

potatoes and fish in Brazil, but these could flot be taken
advantage of in view of the lacli of transportation facilities.
There was aiso a market there for Douglas fir. Coffee was the

oniy item of reciprocal trade. In Buenos Aires lie found the

paper trade in control of Germans, and since they were
unable ta get their paper fromn Europe they got it from Can-
ada, via New York. Mr. White was asked to take this matter
up with the Canadian authorities. Argentira was a big im-

porter of canned salmon, but the trade was controlled by the

United States. He found Chili the most virile of South
American countries, and there were markcets there for fr,

canned salmon and canned mrilk. Peru had raw sugar to

seli, and was i the markiet for coal, tixnber and salmon.

Ecuador bas beezi doing a 'big business in cocoa since the
,war started, and was alqo a consumner of cannrd sairnon.

Mr. White remarked that in South American countries

he found a general compiaint that Canadian irins <lid not
answer letters of inquiry.
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DOLLAR EXCH1ANGiE GETS INCREASED PRESTIGE

But Predictions Should Be Made Cautiously-What the

United States Must Do to Match Ambition Wîth Facts

Loans made by the United States since the war began ta

foreign countries exceeded $85o.ooo.ooo at the end of the year,

of which approximately $8oo,ooo,aoo are still outstanding.
Over $700,ooo,ooo of this amount lias remained in the

United States ta caver the. cost of purchases in that country.
Great Britain, France, Germany, Russia, Italy and Canada

are amomng the important belligerent countries which have

raised funds in the neighboring republic. The greater part

of the total suin is made up of the $50oooo,ooo Anglo-

Frenchlo an floated ini September. When these oans mature,

additional f unds wÎll have ta be sent lier. ta pay theni off at

par, or new loans vwill have ta be arranged. In other words,

the. United States, normally a borrowing nation, lias be-
carne a world banker.

CredIt Position Muoh Botter.

In addition ta these war boans, the United States last

year also lent mouey ta the. govemnments of Switzerland,

Bolivia, Argentina, Norway and Svweden. Besides ail these
boans, New York international bainkers estîiate that since

the. war started, the United States lias taken back approxi-

mately $ i ,ooo,ooo.ooo par value of its own securities that were

previously awned abroad. Same, bankers say that by tlie
payment of obligations due abroad and by the retnrn or
utilîzatian of balances of different kinds that foreiginers pre-
viously had in the United States, it lias lîquidated. a3.mast
another billion of its debts abroad.

Taking account of aIl these operations, and making
substantial allowauce for possible over-estimates, it seems
safe ta assume that the credit position of the. United States
iii its relation ta foreign nations is in a better position to

,the extent of $2,250,o00,00a than it was before the. war started.
Variaus views are taken as ta how f ar and how long the

United States wîll continue as an unusually important inter-

national money miarket. On. New York authorîty thinks

tint as European nations will not pay off their obligations
ta tiie United States as soan as the war is over, it will have

,the opportunity to continue, for a time at least, an important
internatioinal banker. Mucli will depend an tlie attitude of

United States investors toward foreign issues, the. extent of

their savings, and the amount of the demand for new capital
within the. couintry.

Dollar Versus Sterling Exchanfge.

One of the chief points of the discussion lias been
whetlier dollar excliange will supplant sterling exchange in

the. world's money markets. These exchange expressions
are merely brief ternis ta designate that foreign payments ta

and from nierchants of the. United States are made directlY
and nat. by way of London or sanie other frige nioney

centre. An American importer of calIce, say, authorizes the

exporter in Brazil ta draw upon him through a certain bank-

iing house either in the United States or in Europe. The

impor'ter lias previously made arrangements witii the bank

designated-has, in short, established a "Icredit"' there. If

this ba>nk is in London, it is a "sterling credit," if in the.

United States, it is a "'dollar credit.'" Sîilarly, the. ex-

change thus created is spoken of as 'sterling exchýange"1 or

'dollar excliaigel' as the. case niay bie.
Professor josephi Frenchi JoWLson, dean of the New Yark

University School of Finance, recentîy pointed out that the.

use of dollar credfit lias thns far applied mainly ta United

States trade witli South America, the Far East, and some of

the. smaller counîtries of Europe. Thongli in a somevzhat

different way, United States banks have snpplied credit also

for the greater part of the. cotton exports ta varions Enro-

peau cauntries, since certain institutions have accepted'in

large volume the time drafts of the cotton exporter under

thie guaranty of foreign banks. Agaîn, .various arrange-

ments have been mode by wlich bankers in the United

States have made provision for a large portion of the war

supplies purchased, by the belligerent countries. This tem-

porary business, liowever, differs ccnidetably f ram tbat

fnainced by the «dollar credit"' in the mare exact sense of

the. term.
Professar Johinson adds: fiAlthougli the business of

fnancng trade between other countrif s forms a large por-

tion of the transactions of the. Loindon money market, littie
lias as yet been heard of sucli credit operations on the part
of United States banks. Their developiment is One of the
possibilities of the future, since the inew banking law, as

interpreted by the Federal Reserve Board, does not lirait
Utnited, States banks ta acceptances for the foreign trade of

the United States, but permits accommodations for commerce
ta which the United States is not a party.

"lIt is difficuit to say to INhat extent the use of 'dollar
credit' rnay be developed in dealings with the larger countries
of Europe, where quite naturally a conservative feeling exists
with regard to a change from, the traditional methods of

financing through London or the larger continental markets.

Sa far as can be learned, no sucli bis on the United States
have yet been drawn in London. National pride also plays

some part in the matter. Predictians have been made that

after the war, Germany wil cultivate dloser financial rela-

tions with the United States, but it appears at least equally
probable that German efforts will be directed mainly toward
increasing the foreign influence of lier own bainkers.

Mony and Exchiange Conditions.
"In a large measure the. citent of New York's future

finaincing of international trade will be influenced by the
comparative money rates there and abroad. Some bankers
believe that the heavy war obligations now being assumed
ini European countries will be reflected later in higlier interest
rates abroad as compared with American. la that event the

business of flnancing international trade will naturally seek
the United States market, if it is disposed and prepared ta,

take it. Exchange conditions also will play a part; for as

long as the American dollar continues to mile at a premium,
in the ternis of foreign currencies, sellers of goods will re-

gard that medium of payment with special favor.
'<Taking it aIl in ahl, it will be seen that various con-

siderations point ta a continued and increasing prestige for
'dollar exchange,' thougli predictions with regard ta the
future should bc indulged with caution. It is practically
certain that London will continue ta be the natural credit
and clearance centre for the. business of ahl parts of the

British Empire, and in general for the continents of Asia and
Africa, while the financial centres of the continent of Europe
will continue ta care for mucli of the business of their re-
spective countries. For the neit few years at least, United
States activities seeni Iikely ta be limited in the main ta the

trade of the United States with Latin America and the Far
East, and with certain cauntries of Europe beyond the domin-
axpce of the greater financial centres. How far the United States
will advance i.n other business, and how fast, are matters to
b. determined partly by relative business and financial condi-
tions there and abroad. and partly by the attitude of its
bankers 'with regard ta energetic employment of capital in
this new fleld."

BRITISHl PUROKASES 0F CANADIAN SEOURITIES

Sir George Perley, acting Canadian higli commission«r
in London, lias been watching the course of events in connec-
tion with the purchase by the British government of Canadieni
securities on the hunes recently made public. The Canadian
Associated Press understands Sir George recently had several
interviews with the heads of the British treasury, and received
assurance on several points in the principles laid down in the.
Imperial house of commons by the chancellor of the exchequer.

He regards the arrangements made as compiletely satisfactory
in the way of safeguarding Canadian interests in those trans-
actions.

"'The financial methods adopted by the Canadian govern-

ment ta help the Imperîal governiment woage the war are ex-

cellent, and deserve aur hearty thanks,"1 declares this week's

Spectator. 'We are glad ta lcnow that Canada is on the

road to recovery fromn lier depression. The credit system wîll

bring more orders ta Canada, and the Canadian government

lias done well ta advise farmners and manufacturers ta buy

Imperial exchequer bonds. Dîvidends of farming and in-

dustrial companies may lie reduced temporarily, but their

grain will be greater in the end."

A brandi af the Bank of Montreal was opened at Trail,

B.C., an December 27th in charge af Mr. G. F. Pritchard,
wîth the title of acting manager.



DeCmbe 31 195.THE MONETARY TIMES

A&USTRAL.IA .and NEW ZEAL.AND

BANKâ 0OF NIEW SOUTH, WALES
(BSTABLIBHED 1817)

AUSTRALIA ... $17500.0

RESERVE FUND

RESERVE LIABILITY 0F PROPRIETORS

AGGREGATE ASSETS 3sit MARCH, 1915

- . 12,750,000.00

* . 17,500,000.00

$47,750,000.00

-$267,918,826.00

J. RUSSELL PRSNCH. General Manager

348 BRANCHES and AGENCIES in the Australien States. New Zeeland, FUi. Papua (New Guinea). and London. The Bank transacta every description
of Australien Banking Business. Wool and other Produce Credits arronged.

HEAD OFFICE. SYDNEY, NEW SOUTH WALES LONDON OFFICEs 20 THREADNEEDLE STREET, E.C.

A*Nusis BANK OF MONTRBAL. ROYAL BANK 0F CANADA

CANADIAN FINANCIERS
TRUST COMPANY

Ikad office, 839 Hlastings St. W.. Vancouver, B.C.,
as Fiscal Agents for the

CITY 0F SALMON ARM, B.C.,
invite applications for

$,WO of 6% 30~ Years Waterworks Doben-
tuue of that City.

Full particulara concerning these and other B.C. Debentures
on application.

One of the beut AUTHORIZED învestments-for TRUST

FUNDS ia our

5%é DEBENTURE
Ask for Booklet "About Debentures."

Paid.up Capital............................ $2,400,484.03
Reserve ....... ............................ 678,M4.67
Augets .......................... ........ .7,100,546.11

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA. CALGARY,
EDMONTON, SASKATOON, VANCOUVER,9VICTORIA,

LONDON, ENG. EDINBURGH, SCOT.

THE ONTARIO LOAN
AND DEBENTURE CO.
LONDON itÇcoRtpo"RznE 1870 Canada

CAPITAL AND UNDIVIDID PROFITS ... $3,443,O0OIDEBENTURES 0F THIS COMPAN
- ASSETS $7,914,000 -

41 TERM 5 YEARS-PAY INVESTORS4iz

JOHN MoCLAItY. President. A. M. SMART. Manager.

CANADIAN GUARANTY
TRUST COMPANY

DIVIDEND NOTICE

Notice ia hereby given tbat a dividend for the year ending
Dec. Slst, 1915, at the rate of Five per cent. per annum bas
been declared upon the paid-up Capital Stock of the Com-.
pany, and the sanie, will be payable at the office of the
Company, Brandon, Manitoba, on and aler January 3rd, 1916.
The Tra.nsfer Books will be closed front Dec-nber lOth to
De'eznber 31st, 1915, both days inclusive.

By Order.of the Board,-~
JOHN-R. LITTLE,

Brandon, Dec. Ilth, 1915. Managing Director.

Murray's lnterest Tables
show the interest due on ail your investments.

Tables ranRe from 2JO;-% to 8%&,, from 1 day
to 368 on Sumrs from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME - ABSOLUTELY CORRECT.

Address orders to

B, W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toponto

The National Bank of Scotland
InItedà

incorporated by Royal Charter and Act of Parlsmnent. ESTAULISURD 182

Capital Subscribed ... £5,000,OO0 $25,000,000
Paid up................. - 1,000,000 5,000,000
Uncalled .... ............ 4,000,000 20,000,000
Reserve Fund ............. 900,000 4,500l,00

Hread ornas EDINBURO4

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretftry.

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., E.C.

JOHN FERGUSON, Manager. DUOALD SMITH. Assistant Manager.

The agency of Colonial and Foreign Banks ia undertaken, and the Accep.
tances of Custoniers residing in the Colonies domicîled in London, are
retired on ternis which will be furnished on application.

December 31, 1915.



Volume 55.
22 TRI XONETAIRY TIMES

WIIAT THE EXPORT SURPLUS IS DOINO

aIt is Creating Additional Prosperity and Helps Rodemp-
tAon of Debt-Canada's Credit is on a Higher Plane

BY H. M. P. ECKARDT.

The great expansion of Canada's export trade, during
i915, while imports were declîning, and the consequent con-
version of the enormous excess of imports into a satisfactory
surplus of exports, have naturally created discussion as to the
,possible lengths to which the new tendency may go, and the
*effect that will be produced upon Canada's financial position.
Our United States' neighbors are apparently of the opinion
-that another year of war on the present scale would enable
them to export so heavily as to give themn a balance of any-
where f roma $î,2ooooo,ooo to $2,ooo,ooo,ooo for the twelve
-mnths' period. It may be the case that these expectations
will have to be modified, but they are certainly as yet shipping
-out their merchandise at a tremeiîdous, rate.

The accrued balance in favor of the United States has
'been largely settled in the following ways: by mneans of
,direct loans by the United States to the governments and
leading financial institutions of Great Britain and France:
through the purchase, or rather re-purchase, by Ainericans of
-their securities formerly held in Europe; through shipmnent
of gold to New York from Europe, or from other continents
-for accounit of London or Paris, through the assumption by
New York of a certain proportion of London's business in dis-
counting bills o-f exchange representing shipments of goods
-in the course of international trade generally.

The dimensions our export surplus might possiply reach
ini case present conditions continue for a time is a problerrn
-difficult to solve.

-surplus Of quater Billion?
In view of the large crops and the steadily rising exports

ýof Manufactured goods, much of which consists of war ma-
terial, it is not extravagant or unreasonable to estimate that
we may have, for the year ending August 31st, i916, an ex-
port surplus of from $200,oo0,000 to $250,000,000, unless there
should be a pronounced rise in our imports. If such a de-
velopment occurs it wîll be unprecedented; nevertheless, it is
-worth while ita consider how it would affect Canada financially.

The first question is how would the balance be settled?
*Canada is not likely to be called upon to 'make direct boans
ýto the Mother Country or France. Also this country is not
likely, to follow New York's example in aspiring to supplant
london in financing the short-date bills of exchange repre-
senting the world's trade. Canadian bank agencies in New
'York will participate in such business, but what they do will
not perhaps represent sensational departure f rom former
-practices. With reference to gold shipments, although wie
would not in the ordinary course draw much, if any, from
London or Paris, we might take a moderate amount of the
mnetal indirectly by way of New York. Even if we could draw
a large axnounit of gold it would not pay us to take it--4here
-are more profitable ways of settling the balance.

Axnong the methods of settlements applied in case of the
United States, there is but one which would be used largely
or extensively hy Canada.

PsY Dobte and Prgvent Extorual Loans.
'If we had ài surplus o.f exports approximating the figures

above mentioned, it would be used to sonne extent in re-
purchasing Canadian securities held in the Mother Country,
or in redeeining Canada's external debt whether owed te
Europe or the Ujnited States. Something like $130,000,0oo Or
*140,000,000 is required annually to pay the interest on our
,outside debt. The first use of the surplus would be to takre
care of this interest charge. It would thus enable Canada te
do so out of what might be termed current earnings, and
would obviate the necessity of creating capital obligations
abroad for this purpose.

As Hon, W. T. White, the, finance minister, pointed out,
the export surplus would enable Canada to raise inoney by
means of domestic loans without upsetting the foreign ex-
changýe situation. Thus an additional incentîve to thrift is
.created among Canadian people, and at the same time we
relieve London of a financial burden during a critical time.

The great expansion in the volume and value of Canadian
exports means in Most cases additional prosperity and wealth
for the producer- and other classes connected with the pro-

duction and export of the goods. Their funds increase, theY
pay off debts, accumulate balances in banks. buy property.
etc. Many of them are able to subscribe and take up gov-
ernMent and municipal bonds offered here.

The process of taking over or redeeming Canadian securi-

ties fromi London is already going on. From time to time we
see the announcement of a new issue of provincial or
municipal bonds offered here ait attractive rates of interest for
the purpose of taking up treasury bis or other fioating debt in
London. Sometimes the new bonds are placed in New York
and the money remitted to London from there. Then it May
be the case that the borrowing municipality or province
arranges to have the bonds corne due serially, so niuch a year,
with the evident intention of paying them off at maturity with
tax collections. So the work goes on. The floating or short-
date debt is necessarily firs't attended to. Then, as issues of
bonds held in England mature, circumstances here may bt
such as to enable the obligants 'to borrow at home and pay off
the external debt. It should he obvions that the progress
made iby us along these lines must strengthen our credit
greatly abroad; and when the war is over, the world's ac-
count with the German disturbers satisfactorily adjusted,
Britain and the United States will probâbly be anxious to
lend u.s or invest with us aIl we can take.

COMMERCIAL BANK OF 800TLAND

The Commercial Bank of Scotland's annual report shows
that its operations for the year enided Octoher 315t resulted in
a profit Of £240,923.

After providing for rebate of discount and interest and
settîig aside a suin for losses and contingencies, the net
profit for the year amounts to £240,923; the balance from. last
year was £30,354, xnaking together, £271,278. Whereof there
was applied in July in payment of half-year's dividend at the
rate of 16 per cent. per annum £8oooo, less incomne tai £7,-
142-£72,857.

The directors recommended that-a dividend for the
second half-year be declared at the rate of 16 per cent. per
annum, payable on 3rd january next, £8o,ooo, less income
tax, £î2,31o.-£67,68c); there be credited to the bank's invest-
ments, as a further general provision for depreciation, £xoo,-
ooo; there be applied in reduction of the cost of bank
premises, C5,ooo, leaving to be carried forward £25,731
to next year's accounit.

The bank's assets aggregate £23,358,859. Among liabili-
ties deposits total £î9,c>36,qxi.ý

BANK 0F TORONTO

A sharp decline in profits is noted in the Bank of Tor-
onto's statement for the year ended November. For the pre-
vious year the profits were 842,538, and last year 8663,074,
being a decrease of $ 166,464, or 2o per cent. The statement,
however, shows that the bank has continued its usual con-
servative and progressive policy, rnaintaining a very strong
position. The following figures are from the profit and loîs
accounts of the past two years --

Profits .................... $829,538
Previous balance ........ .... .3-1,272

Total ................. $1,136,810

Less:
Dividends.......... -......... $50,oM

Bonus ...................... 50,000

Pension fund ........... _.....25,000
Patriotic, etc ................. 9000

War tai .................. .. ......
Depreciation ..... ý ,........100,000

Trotal deductions.............$734,00
Bala'ince......... -......... .. 402,810

$663,074
402,811

I ,o65,8 8 5

$550,000

25,000
21,000

The total assets amounit toe 6,767,20-3, a gain during the
vear of î$ý.ooo,0Oo Most of the increase is in cash and quk

assets. The management and dîrectors have a very satis-
facory statement to prescrit to the shareholders at the annmal

meeting on January 12th. The usual dividends were pald
during the pa5st vear, ainouritifl to il per cent. The bonus

\wýhich had been paid in several previons years. WaRs onittea.
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The Hamilton Provident and
Loan Society

DIVIDEND No. 89
Notice is hereby given that a Dîvidend at the rate of

Eight per cent. per annum has been declared for the half
year ending Deceinher 3lst, 1915, upon the paid-up Capital
Stock of the Society, and that the samne wiIl be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Monda>', the 3rd day of januar>', 1916.

The Transfer Books wiIl be closed from the l7th to, the
31st of December, both days inclusive.

B>' order of the Board.
D. M. CAMERON, Treasurer.

Hamilton, Nov. 24th, 1915.

NEW YEARsS DAY 1916
A H-appy and Prosperous New Vear

to Ail is the Wisb of

THE HURON & ERIE MORTOACE
CORPORATION

ANI)

THE CANADA TRUST COMPANY
Comubined Assets over Twenty-two Millions.

HEAD OFFICES .- LONDON, ONT.

T. 0. MEREDITH. ILC..
President

HUMB CRONYNI
General Manager

You Need Not Tie Up
Your Money

for a long term to get the benefit of lst mortgage
security. We will pay you 5% for any term from
one to five years, and deposit wîth a trustee an
ample margin of First Mortgages. No bother

about collections.

The- Empfire Loan Company
W1inipeg .. man.

TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

lassude Temple Bulding. London. ad

Interest at 4 pe cent. payable hpâfyearly on Debentures
T. H1. PURDOR, E.C.. Pretident RATHANIBL MILLS. Manmager

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Ettabligaed 1885.

President-W. G. Oooderham.
First Vîce.Preident-W. D. Matthews.
Second VIce.Presldent-0. W. Monk.
Joint General Managera-R. S. Hudson. John Mmsaey.
Superintendent of Branches and Secretary-GeorUe H. Smith.

Irald.up ctaptal..... ...... ......... ........... e
RereFund (earned) ........ ....-........... ,00.f

D)EPOSITS
The Corporation in a Legal DepositOiy fer Trusat Fands. Every
facility la afforded Deposiacor Deposits may b. made and withdrawn
bit mail with perfect convenience. Depat foedlranuwad
are welcomed. lnterestut Tbree an OuaC.I5II er lent.per annum
ts credited and compounded twice a year.

The impartiality cf the acta of a TRUST COM PANY and its free-

dom from improper influences are some of the advantagca oflered in

The Managiement of Estates
We will glad>' diacusa this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID..UP CAPITAL AND RESERVE ........ 860,225.00

The Imperial Canadian Trust Co.
Executor, Admnistrator, Assignee, Trustee, LtU.

HEAD OFFICE:- WINNIPEG, CAN.
BRANCHES SASKATOON, RBOINA. -BEMONTON, CALGARY,

VANCOUVER AND VICTORIA

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Hom-d of ]DUIaetowu
W. 8. Duanca, Prealdent H. WADDINGTON, Managlng Director

B. D. MOCALua. Vîce-Preaident
JOuHNPaue'.aaous, ViSe.Presideflt

BAUL OF CLARENDon, N. H. SvENUm, A. H. T"asm. Dot. B. Jassor,
M.P.P.. ALEOR C,.Aa.. W. L. Horrox. J. W. Son"~, F. C. L JoRas.

Regina Ea'anoh AdVI»OPyý Boitrd
A. H. Tiamua,. B. D. MoCAm.un. W. M. MARmI.* M.P., T. J. How.

J. P. Almsoaaa, M. B. PEAfi? A. W. SNIitma. CHAS. Jicasca.
OBO. H. BRADSHAW. J. 0. LANGTON,

liansger Regina Branch. Secretarl
corwa*ond.ce Inwv.fed

HEAD OFFICIE 280 KING STRECET EAST, ToRONTO

A Safe Investment
1H Securit>' is of the greateat importance in aelecting

W an inveatment. Our GUARANTEED MORTGAGES
f rnish that safety, and are legal trustee securitiea.

Egtghemît rate of lmtereat. Write fer b.okleê. [D

c?3lhe Tusis andà Gutarautee Cominu.[~]L 1 M T ED.
liBRANTFORD TORONTO CALGARY
lii AMES J. WARREN B. L STOCICDALE 11

[~JPRESIDENT G&NERAL MANAGER

December 31, 1915-

TU TOIRONTO MORTGAGU COMPANY
QumétowIy DivIdond

Notion la heroby given that a Dividend of Two per cent.. being at
the rate ef Elght par cent par anum. tpon the. paid-up capital stock
of thie onzpany, baa been doclared for th. current Quarter. and that the
*me wiII 1i; aybl n d after làt Jaau"r, lois, tu sharehiders cf
record on tii BkaftheComPany Et the close of businessaon lt imat.

By Order of the Board,
Deemnber 2nd, laIS WALTBIR GILLESPIE Manager.
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A Few of the Many Coxitributors
Sir James Aikins, K. C., Winnipeg
Sir Edmund Walker, Toronto
Sir Lomer Gouin, Quebec
Sir Richard McBride, Victoria
Professor Adam Shortt, Ottawa
Hon. G. J. Clarke, Fredericton
Hon. J. A. Mathieson,

Charlottetown
Hon. W. H. Hearst, Toronto
Hon. G. H. Murray, Halifax
Hon. Walter Scott, Regina

Hon. A. L.,Sifton, Edmontonl
Hon. W. J. Bowser, Victoria
Hon. T. C. Norris, Winnipeg-
A. Barton Hepburn, New York
John Stuart Thomson,

New jersey
H. M. P. Eckardt, Toronto
Kingman Nott Robins,

Rochester
Dr. C. C. James, Toronto
James Carruthers, Winnipeg
T. W. Gibson, Toronto

E. F. Hutcbfings, WinniPeg
A. T. Drummond, Toronto
C. F. Just, Petrograd
J. H. Sherrard, Montreal
C. W. Strathy, Winnipeg
Stewart L. Fatterson, Toronto
R. D. Bell,' Montreal
W. Lyle Reid, Ottawa
H. Detchon, Winnipeg
James White, Ottawa
W. S. Dinnick, Toronto

Stock Exchange Transactions
Bank Clearing House Returns
Fire Losses
Municipal Bond Sales
High and Low Prices of

Municipal Bonds
Canada's Trade

Building Permits
Canadian Flotations in London
New Conipanies
Stock Issues in Canada
Corporation Bond Issues in

Canada
Short Term Loans
R,,nlt;nc Position

Bank of England Rate
Price of S;iver
British Consols
Life Insurance
Fire Insurance
Minerai Production
immigration

Wheat i'roduction Cah-.et lutut.n
Railroad Earnings Bank Profits and Dividends Cs ha <utain i

il

Charts, Curves and Diagrams
An unusually large number of charts and diagrams of great interest will be

printed in The Monetary Timnes Annual. Among them are :

Three fold cbart, showing sterling and international exchange fluctuations since the

outbreak of war to, December, 1915.

Six pages of curves and statistics illustratiflg Canada'.s development.

Chart showing the range of British Consols, the world's premier security, for 125 years.

Chart illustrating Canada's financial position.

Charts illustrating some surprising economic changes in Canada in recent years.

Composite plot of Canadian conditions for a series of years to December, 1915, coin.

piled for The, Monetary Times by Roger W. Babson.

Chart showing three notable price movements in the iron and steel market, including

the unusually interesting movenient of the present time.

Chart showing fluctuation in the Bank of England rate for a series of years.

Ail compiled especially for The Monetary Times. Annual.

Britain's Financial Triumph Over Germafly

An analysis of the relative financial. and commercial positions to-day of Germauy

and Great Britain, com-piled by a well known "neutral." One of the most inter-

esting articles published anywhere since the outbreak of war.

Statistics, Iluminative and li Simple Form

Another attractive ýfeatù*re of The Monetary Times Annual is the series of

important statistical tables, in simple form. They constitute a reliable baromneter

of conditions. Among other tables are the following:

\*Éýllir"eý .5ý;'
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Every'Section is Replete witb Interest
The Monetary Times Annual will be classified in the foliowing sections:

Banking. lnvestment. Insurance. lndustrial.

Each section contains a vast amount of timely and readable information of immediate interet

and permanent reference value.
There is roomn bere for the nanies of only haif a dozen of the many articles in each section

Banklng Adventures of The t, Sterling Industriel IIo- Long XVilI Our Timber Last?

Soute Canadian Batiking Records What the Wbeat Crop Means to Canada

Banks, the Governuient, and the Publie What Canada Bought and Sold Last Vear

How Canada's Specinl M~easureiCare Value of tintai us Nickel
WorkingIlow to Trade with Russa

WinaningbyI1asu oiin.te Production in Caniada ln 1915

Outlook for'.Bank Profits

Investment Analysîs of Conditions in Mortgage Insurance War Risks and CanadîaiiLîfe Conipanies

Field Ontario's Workxneus' Conipenîsationi Act

Dutch Money in Canada Ilow to Stop the Fire XVaste

Loans to Buy Live Stock Newconiers in Canada's insuralice Field

Capital Subscriptions ln Britatît When a Wife Objects to Life lnsurance.ý

Future Policy of Canadian Business insurance Agent is Indispensablea.
l)ividend and Interest Record of 1915

SellingiCanadian Bonds
The sales of Canadian securities during the past year are thoroughly deait with.in

the form of articles, charts and statistics. The statistics of bond sales for 1915, with

comparisons, will be the most complete published to date. The transfer of Canada's

securities market from Lor dci to New York is covered frorr every view point.

Opinions West and Opinions Fast
The Monetalry Timres A nnual is flot the organ of any " interest." It prints news

and views-news of every province, views stretching from Atlantic to Paciflc-of every

shade. It is a reference volume, with something of value for everybody.

Municipal Finance in the West
Government officiais of Western provinces contribute interesting articles as to the

financîng during 1915 of the niunicipalities west of Winnipeg.

Some of the Other Features
Every Province is Represented in The Monetary Times Annual by a contribution specially

penned by. îts Premier. These articles include one each front the pen of the new Premiers of Manitoba

and of British Columbia. 11What of the outlook ?" The question is answered completely by the

Premiers of Canada's nine provinces.

Hait insurance in the West. How it has worked in Saskatchewan is told by the mani in charge

of the system, there. Where municipal bail insurance fails, is suggested by a bail underwriter.

Effect of -the War on Canadian Real Estate. A well-reasoned article by an expert.

Retrospect and Prospect. Editorial review of the year-its good things and its mistakes.

The outlook for nineteen-sixteen.

Currency Systein8 of the Belligerent Nations. This article, by a New York international

banker, gives some instructive information on this subject. In view of the currency inflation in many of

tbe countries of Europe, as a resuit of the war, it will be found unusually timely.

War Lots taDate.* An article sbowing that war boans to date total $28,00,000,0O0.

Sterling and International Exchange. This bas been one of the most important financial

and business topics since the outbreak of war. It is treated in detail in contributed staff articles, charts

and statistics. The comparative decline of German and sterling excbange, for instance, may be seen

at a glance. Reasons are cited as to wby New York will be unable to, oust London as the world's

exchange centre.

December 31, 1915.
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FOREIGN-BORN IN CANADA

They Numbered About 10 Per Cent. of the Population-
Hostile, Allied and Neutral

When the census was taken ini 191, the foreign-bOrn
population of Canada was reported at 752,732. This was in
per cent. of the total population of 7,206,643 at that time.
How the foreig&-born population of this country is distri-
buted as between hostile, allied and neutral c0u1it1ies? is
seen in the following table sent to The Monelary Times
by the census and statistics office, Ottawa.

Hostile countrîes Ailled Countries N~eutral countries

£uatrla.Iiungary 121,430 BeWgum ......... 7,975 China ..... ...... 27,0OU
Oervmany ..... 59.W77 France .......... 17,619 lien mark .... 4,967
Turkey and Syria 4.768 ltuly............. 84:739 lceland..........7,M09
Bulgariea..........1.666 J1apan ............ 8,423 Norway and Swe-

Russie .......... 89.984 den.--.......... 49,194
Finland . ......... 10,967 Rumanla ......... 7.991

United States.... 308,68
Other countrleo.. 15,M6

Ttl 167.441 1Total..---. 169.729 1 Total. .... 415,M6

Cermans and Austhians.
The immigration records show that for the fiscal years

1912 to 1915 78,999 Austro-Hungarians and 17,626 Germnans
have enitered the country. No statistics of departures are
available. 0f the total Of 752,732 foreign-bonn persons in
Canada in 1911, 470,927, or 62.0 per cent., were maies and
281,805, or 37.4 per cent., were females, the males amongst
the foreign-born of hostile countries being for Austria-Hun.
garY 77,562, for Germany 39,577 and for Turkey and Syria
3,523. The total naturalized is 344,557, or nearlY 46 per
cent. of the total foreign-born. Persons hom i~n the enemy
countries, but who have becomne naturafized in Canada,
number for Austria-Hungary 60,949, or 50 per cent., for
Germany 23,283, or 59 per cent., and for Turkey and Syria
1,84q, or 39 per cent.

DMr 4n UJnited States.

LIn the above- table it will be noted that of the total for-
eign-born population, 303,680 were born in the Unit"d States.
0f this number 152,308 were naturalized and 151,372 were
still alien. From a further statement of the racial origiin
of the immigration Population born in the United States ît
appears that 136,720 were of British, 1,804 were of Austro-
Hungzaraxi and 45,374 were of German origin. Of these
nuzubers 70,527 of British origin, 813 of Austro-Hungarian
origiin andi 21,362 Of Germnan origin were naturalized.

The following statement shows the total population and
the number andi percentage of the foreign-born for 16 cities :

cities
Popula-

tion Nme
IJune Nme

Montrea4.................. ....
Toronto .... ...... ............. ..........
W innipeg .....-..-.. 1
Vancauver.......... ..............
Ottawa...................
HeaMilton................
Londort...................
calgary ... . ...
Victo.......... ..... ............ .....
Regi..... .................
BdMonton...................
Brantford ............................
Windsor.......... .. .
Sydney ...........
Fort William........ ...............
Berlin.. ... .......................

470,480 1
376:Z3

$7,062
81.969
48,30f)
4 i.704
31.06
30,213
24,900
23,132
17,829
17,723
1&.499
15.196

480 188

52.959
27,713
5243

2,316
9.000

6.830

2 124
4,746
2.207

pet
cent.

Of
total

9.2
8.8
2

27.6
6&0
9.4
5.0

20.6
20.9
2Z,6
22.5
8.7

11.8

i Varlous Gifles.

Although numerÎcally the nuunhers of the foreign-borc,
i.n Montreal ain<l Toronto are greater than in any of the
western cities, yet the proportions are considerably smaller,
being 9.2 per cent, for Molntreal aund 8.8 per cent, for To-
ronto, as compared iNith 27.6 per cent, for Vancouver, 24.2
per cent, for Winnipeg, 22.r: per cent. for Regiina, 22.5 per
cent. for Edmonton and over 20 per cent. for Calgary and
Vict~oria.

FIRE COMPANIES IN FOREIGN FIELDS

Risks of Threequaters of a Billion Dollars Were Taken
in One Year.

Twelve Canadian fire insurance companies have ex-
tended their underwriting efforts beyond the Dominion, and
some of them have been engaged ini the foreign field since
:1878, when Canadian fire insurance companties collected
$1,251,933 in preniiums, abroad and had losses of $737,430.

Foreign Fire BusinesS.
The extent of their present business >is shown in the

figures for 1914, which were as below:
In Oriaa Couniasa

C;01mpAuizs

Amcourit of
rias taken

durîng
the iner

Acadia Fire .... $ 331,500
Anglo-American 2,196,o32z
British America 284,670,026
Canadian Fire 892,425
London Mutual 698,786
Montreal-Canada. 822,695
Mount Royal .....
North Empire 50,753
North-West Fire. 522,168
Occidental Fire. 744,305
Pacific Coast 6,497,859
Western.....485,585,722

Totals $ . 783, 012,271

$

Premiums Lois lasses 1,514

reevd paid er cent. of
prerniuni5

2,980 * 921 30.91
15,710 2,513 16-00

1,414,938 957>835 67.69
6,664 4,454 66.84
6,784 8,501 125.31
4,913 144 2-93

- 301 803..
682 3,760 551.32

3,921 4,072 103.85
7,147 3,114 43.57

20,838 24,985 119-90
1,644,928 1,101,277 66.95

3,1129,204$2,112,379 67.51

Field Coversd bY Canada.
The following Canadian fire insurance companies car-

ried on business outside Canada in the countries and states
mentioned, in 1914:-
Acadia Fire Insurance Com-

panyv..................... Newfoundland.
Anglo-Arnerican Fire Insur-

ance Company ............. Newfoundland and United
States.

British America Assurance
Company................ United States, Mexico, Porto

Rico, Honolulu, Continent
of Europe, Batavia, Japan,
Macassar (East Indies),
Philippines,,Java, Egypt, in-
dia, Burmah, Ceylon, China,
Hong Kong, Antigua and
Bermuda.

Canadian Fire Insurance
Company ................. Newfoundland.

London Mutual Fire Insur-
ance Company of Canada ... ýNewfoundland.

Mercantile Fîre Insurance
Company ............. India.

Montreal-Canada Fire Insur-
ance Company ............ Newfoundlaxid andi

States.
Unitedi

Mount Royal Assurance Corn-
pany ..... .............. United Kun dom.

North Empire FPire insurance
Company ................. Newfoundlarid.

North-West Pire insurance
Company ................. Newfoundland.

Occidental Fire Insurance
Company . .......... Newfoundlandl.

Pacific Coast Fire inisurance
Company ... ............. Great Britain.

Western As.surance CompanY Newfoundland, the British
West Indues andi the Unitedi
States, except New Mexico.
The company also bas a
brandi office in London,
Englanti, throuigh whiçb
business is transacted in
Great Enitain andi the British
possessions in the far est
andi in Africa, as well as
at some points on the. con-
tinents of Europe and Ans.
tialia.
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 78
Notice is hereby given ttiat a dividend of Two and

amie-balf per cent. (2X7.) bas been declared upon the paiil-
up Capital Stock of this Corporation for the quarter ending
the 31st of December, 1915, being at the rate o f Ten per cent.
(10%> per annum, and that the same wîll be payable on and
aliter the 3rd of January, 191L6.

The Transfer Blooks of the Corporation wîIl be closed
fromn Monday, the 2Oth of December, to Frîday, the 3lst ai
December, 1915, bath days inclusive.

By Order of the Board.
A. D. LANGMUIR,

Toronto, December 6tb, 1915. General Manager

Tihe Fidellty Trust Co.
HEAD OFPICE

Union Trust Building *.. WINNIPOO

Capital $1,OOO,OOO
CHAS. M. SIMPSON, Prosidant and Managîng Director

W. L PARRISH, Vce.President
R. S. MI[NG, Secretary

TRUST PUNDS CAREFULLY -INVESTED

H. H. Beck
W. H. Farci
Thorval Slagsvoi

OlauzcToith

W. L. Parrisb
A. J. Keith
T. B. Keitb
I. I. Kerr

W. F. Hull
A. J. marsh

Frederick C. Leonard

ICORPORAT&» I818

CAPITAL
Subscribed, SI,000,0D00 ; Paid-upi $984,016.67

Rest, $650,000.00
DIRSCTORS

SIR HBRBEfRT S. HOLT, fliaid.sf

Rtoar. Amsesu Vic..PruS. Hon. N. Cultav Huon Pàrcs
Sir W. M. Airas, M.P. Hon. P. Dà.sounaND E. L. PaSSE
J. B. Aanaan P. P. JaUSs Jàaa RamaGEs
A. a. Baowu. K.c. Wu. MaLeSO P. W. Rose
PAvETu B.ows MtACPHE8801 Hon. W. B. Rous
0110. CAVasseL.. C. a. NEILL A. Hala six@

C. A.ca«wz V. J. HUGHES. Gloserai ga"iager

MONTREAL
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annuel), fias been declared, payable January 3rd, 1916.
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To Security Owne's :-
Since Most estates contain securities - bonds, stocks or

mortgages-no qualification for executorship i. more neccssary

thaýn acquaintance wîth security values. This Company is
eminently qualified tn deai with property in the for. of securi-

ntics. Long experience in such matters h as gîven aur officiais a

wide and exact knowledge whicb miglit be of service ta your

fl bis if you appainted the Company your etecutor.

U Consultations invited.

Capital Paid-up. $1.500.000. Reserv, $1.500.000.

18-22 KiNG STrR191T EAST, TOROZ4TO.
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SNIELL MAKING. IN CANADA

It is the Dominion's Largest Industry-Its Character,

Output and Development

"Tht first order for shelîs fromn the bomne authorities was
for îoo,ooo î8-pounder empty shrapnel sheils. It was a new
venture for any Canadian manufacturing establisbment and
while the price of $8. 55 per shell may appear higb ln the
light of to-day's. experience, yet at about tht samne tume an
order for x,oooooo i8-pounder shrapnel shelîs was placed iu
the United States at a price of $10 per sheil. To tht credit of
tht Canadian manufacturers, they bave completed 3,000,000
shells at an average cost of $6. 50 and the United States con-
cerus bave flot yet completed tbeir order and are asking for
an extension of time)' This was a remark of Genieral A.
Bertram, president of tbe former sheli committet, lu an open
letter to Sir Samn Hughes, minister of miitia, which furtber
stated:

"For varions reasons, wbile chairman, I have refrained
fromn giving out a statement of prices as compared witb prices
in England and the United States. But I can assure tht
public that lu nearly every case our prices are lower in this
country. I bave before me now a comparison of prices which
will prove my statemeut."

Speaking of tht problema involved lu securing tht raw
material, General Bertram states that: "Colonel Cantley is
given the credit of having experimented on basic Qptn-hearth
steel for the purpose of making shelis. Wben we were called
upon to ndertake the first order for i8-pounder sheils I
learned that our goverument was paying a price of $4.80 per
zoo ponnds of acid steel for this purpose. This was produced
in tht United States, and tht materiai was used lu the Do-
minion arsenal at Quebec. You, sir (the minister of militia>,
suggested tht idea of having Colonel Cantley test the qualîty
of material being ustd at Quebec. Ht at once performed
these tests, which were successful, and from that day on he
bas taken the lead amongst ahl tht steel manufacturers lu
Canada in tht work tbey bave doue in producing probably the
largest volume of steel output that will be ndertaken for
some years to come-namely, tht 8oooooooo pounds of steel
required to complete our present orders."1

Matelal Useud I Shelis.
General Bertram appends a statement showing the amount

of material utlized iu the work, and other details of tht in-
dnstry. It is as follows:

Total number of shelîs placed, approximately, 22,000,000;
materials and quantities used lu these contracts: steel, 8o0,-
ooo,ooo pounds; brass, iucluding copper and zinc, 44,865,617
pounds; copper, 21,595,832 pounds; lead, 101,758,327 pounds;
tin, 1,447,708 pouuds; resin, 10,037,5o6 pounds; powder, 4,-
094,531 pounds; cordite, 9,649,f90 pouuds; nitrocellulose
powder, 3,750,0oo ponnds; trinitrotoluene, io,6go,ooo pounds,
or a total of 1,007,88o,5 il pounds.

Monthly output of shelis, i ,ioo,ooo; labor employed, ap-
proximately 8o,ooo to oooo men, includiug skilled and un-
skilled labor. There are also 1,5oo inspectors.

Tht industries developed throngb tht efforts of tht
sheil committet are now manufacturing trinitrotoluene,
nitrocellulose, sabulite, copper and zinc. To-day a large
factory is being erected lu Montreal for tht manufacture of
copper bands, which means that Canada will produce all tht
raw material for bier shell industry. Tht sheil committet.
also contracted witb ail copper and smelter industries for
their total output. Another new industry started has been
tht manufacture of cartridge cases and primzera, which te-
quired an enormous expenditure to commence operations.
"These and other industries which have undertaken this work
voluntarily," says General Bertrain, "1undertook contracta
withont any advance. This compares favorably with condi-
tions lu England to-day where tht munitions departinent ad-
vauces tht money for tht complete equipment of their fac-
tories to enable them to produce tht finished article.
Rhdluced Cost of Manufacture.

"As the business developed lu Canada, as experience was
gained, we were enabled to greatly reduce tht cost of produc-
tion, so luch so that on our preseut contracts we expect to
save tht imperial exchequer probably *3o,ooo,ooo as betweeu
the price of tht original ordtrs and the prices uow being
paid to the manufacturers. No doubt we will be criticized for
holding this littie nest egg for British taxpayers. This would
never have been made public had it not been for the un-

warranted attacks on Colonel Cantley and other members of
the board. 1 cannot leave this subject without expressing
my praise for the loyal support given the sheli committee by
ail who had a baud iu the work.

"And now, the work having attained to such tremendous
proportions, it bas been deemed wise to substitute for the
shell committee a munitions board, cousistiug of represen-
tatives of the British and Canadian fluancial experts. One
measure of satisfactiou we shall always bave for our efforts-
namely, ont of the largest iudustries in America to-day,
wbich will mnean a productive output to the eud of A.ugust of
over $350,000,000."

WORK 0F THE ECONOMIO COMMISSION

The ecouomic and development commission will meet in
the latter part of January. A great deal of information,
wbicb the commission is now seeking, it is stated, will ho
ready for this sîtting. The niembers of the commission are:
Senator Lougheed, chairnian; Messrs. J. B. Rowland, of
Montreal; Wmn. Smith, M.P. for South Ontario; Dr. J. G.
Rutherford, J. C. Watters, William Farrell, of Victoria; E.
A. Hopkins, of Moose Jaw; J. W. Flavelle, of Toronto; and
Senator W. B. Ross, of Nova Scotia. Mr. W. J. Black is,
secretary to tht commission.

Efforts are beiug made by the commission in response
to suggestions froni the agricultural and otber industries toe
provide for the collection and publication of accurate statîs-
tics on agricultural production with a view to tht prevention
of mlsrepresentation and market manipulation by interested
parties.

Another brancb of the investigation will have to do with
the inauguration of a plan for making long and short-terni
credits cheaper and more easily available to farming coin-
munities. The application of the principle of goverument
control of public markets, stockyards, etc., possibly by the
extension of the policy now in force in regard to cold storage
warehouses, will be gone into.

In conuection witb the question of coc.operatiou in pro-
duction, marketing and consumption, the commission will
deal with the advisability of securing simple a.nd uniform
legislation for tbe establishment and management of co-
operative societies.

It i5 proposed to consider the suggestion that returned
Canadian and British soldiers be afforded an opportunity of
settliug on uow vacant land.

CLASSES 0F MOILIZED SECURITIES

The mobilization of American securities by the British
goverument was outlined in Tho Monstary Times last week.
The officiai aunouncement supplies the following infor-
mation:

No bonds wilî be accepted on which dividend or in-
terest has flot been regularly paid since the date of issue,
and no stock will be accepted unless a dividend of threeo
per cent, or over bas been regularly paid on it since january
ist, 1913.

All securities tendered must be supported by a state-
ment of a banker or other responsible party that they have.
remained in the physical possession of the holder in the
United Kiugdom since September 30th, 1914. Subject te
these conditions the following will be acceptable:-

Any securities quoted on tht London stock exchange;
United States goverument bonds; United States state or
municipal bonds; securities of United States railroads or
public utilities companies; Canadian goverum.ent, provincià
and municipal bonds, and Canadian railway securities.

Bonds and stocks of industrial corporations will not, as
a rule, be acceptable, "«except lu the case of large corpora-
tions, such as the United States Steel Corporation, etc.'>

AIl lists totalling less than $25,ooo, except lu the case
of insurance and trust companies, must be submitted to a
member of the stock excbange, wbose commission will bts
paid by the treasury. As it wil be impossible for the treas-
ury to accept more than a limited amourit of securities under
this scheme for the preseut, it is announced that the invî-
tation may be temporarîly' withdrawu at any timze

Hoîders of American securities are reminded, that if they
do not avail thexuselves of the invitation they cau. stili con-
tribute materially to, the object sougbt by selling their
securities lu the open market and reinvesting the proceede.
ini British government securities.
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Superior lnvestments
It would be difficuit to obtain a more secure obligation than is
offered to investors in Government and Municipal Debentures.
These superior investmnents besides saleguarding your principal
afford a profitable annual return, the interest rate varying from

Requests for information will receive our
careful attention.

Wood, Gundy & Company
Canadian Paclflc Rallway Building

Toronto Saskatooni, sask.

CANADIÂN BONDSm
AND DEBENTUREs
Bought, SoId end Apprrnised

W. GRi;AHAm BRowNE & Co.
2n2 St Jaes Street .. MONTREAL

A. H. Martens & Company
(Metnbers Toronto Stock Bachange>

Derniers in

Governmeut Municipal
end

School Bonds
Correspondence Invîted.

Royal Banik Buîlding, 60 Broadway,
Toronto, Canada. New York, N.Y.

V :- -il

London. Eng.
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Business Seemns Better

But Is it? Do you know?
If you have the tine each nionth ta coIlect ail the avaîlable

atat sia un 'agriculture, industry, commerce, securities and
finance, and compare themn with other nionthe and other Years,
thon yau know.

But you probably baven't the time.
As part of aur service ta investars, we maÎntain a depart-

ment devoted ta this work. The resuit appears each month in
the Greenshields Review.

Yau May have t>,ss regularly wsthautabiigatwn, There as
mn subscrit.tion, charge. jt4st write us an yaur itehead.

GREENlSHIELDS & COMPANY
Invesfment Bunkers

MONTREAL LONDON, Bug. 1

New Edition Now Ready (edi resnw

Manual of
Canadian Banking

By H. M. P. E3CKARDT

Price $2.50 Postpaid
Publhshed by

THE M01NETARY TIMES
62 Church Street - . TORONTO

a a. un »elonnemmen Mammon menu une

% la

December 3 1, 19 x 5.

(Send in orders now)
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CANADA AND T-HE WEST INDIES

Valuable Trade Volume issued at Ottawa-CommRissioflCr
Grilfin's Work

8Y E. B. BICOAR.

To present a popular sketch of a country and then fill
up and round out this outline with a body of f acts on the
trade, transportation, agriculture and industries in a style to
hold the attention of the reader from beginiig to end is an
accornplishment well befitting this great and expanding era.
Sir George E. Foster, minister of trade and commerce, and
Richard Grigg, commissioner of commerce, are to be con-
gratulated on thie selection of a man who lias been able thus
brilliantly, in a book of 173 pages, Just issued at Ottawa, to
combine the gifts of a magazine writer with the industry
and insight of a trade investigator and business getter. This
combination has been found in Mr. Watson Griffin, and his
subject is "Canada and the Britishi West Indies," to which
region lie was sent to make a special report on the oppor-
tunities of Canadian trade.

<Mr. Griffin's mission was timely, because the preferen-
tial trade treaty entered into by Canada witli certain West
Indian islands in June, 19 13, liad been in existence long enougli
to disclose indications of developments in new lines of trade
and uncover some of the defects of our own trade metliods.
On almost every page, Mr. Griflin throws sidelights on the
facts wliich a Canadian manufacturer or exporter needs to
know in order to meet the conditions if he would do a success-
fui business.

Coods that are Mot Wantad.
The commissioner not only tells of the conditions of 111e

and the methods of trade in vogue in each island, but gives
many a kindly caution against sending gonds that are not
wanted in those regions, and against using methods that are
not acceptable to the people.

The islands and colonies that entered the trade agreement
witli Canada are: Trinidad, Barbados, Grenada, St. Vincent,
St. Lucia, Dominica, Montserrat, Antigua (with its partners,
Barbuda and Redouda), St. Kitts-Nevis (with Anctuilla) and
the Virgin Islands. Included iu the agreement also is British
Guiana, the colony on the mainland of Soutli America. The
total population of these islands and Guiana is a little over a
million. Then there are the following whicli liave not yet

joÎned in the agreement: Jamaica, Turks and Caicos Islands,
Caymnan Islands, Bahamas, and British Honduras on the
mainland of Central America, whose aggregate population
is a little under a million. This does not appear at first sight
to, be a large field for trade, estimated by population, but

wlien it is pointed out that if aIl the islands and colonies
treated of, were settled as densely as Barbados, the total pop-
ulation of the lands within the agreement would be over 96,-
coo,ooo, and those now outside of the agreement would have

a population of over 17,000,000.

CroWth of Population.

The steady migration of British subjects from East Indîa

to these West Indian islands, makes sucb a growth easily a

possibility within the lifetime of Canadian children now able

to read. In a short review-it is impossible to summarize tlie

great mass of practical information given in this report,

wliich is made the more instructive by many well-chosen
illustrations.

Comnplimlents of Eaoh Other.
One set of facts wiIl stand out clearly before the reader,

however, and this is that Canada and the West Indîes are
the very complements of each other, i a commercial and
industrial sense. Canada has many products and mnanufact-
ures whicli are needed there and which cannot be grown or
made there; while a large array of tropical and semi-tropic
products of these regions are highly prîzed in Canada and
cannot be produced here on a commercial scale. Thie advant-
ages of better mutual knowledge and clearer trade connections
are therefore indisputable, and hence Mr. Griffun and those
under whose authority he was commissioued, have placed the
merchants and manufacturers of Canada under tribute of
gratitude for this -report.

COBALT ORE SHIPMENT8

The following are the shipments of ore, in pounds, from,

Cobalt Station for the week ended December 24th, 1915:

Dominion Red.uction Company, 88,ooo; Riglit-of-Way
Mines, 84,239; McKinley-Darragh-Savage Mines, 59,701;
Mining Corporation of Canada (Cobalt Lake Mine), 149,202;

Mining Corporation of Canada (Townsite City Mines), 78,-
131; Beaver Consolidated Mines, 63,003. Total, 522,276

pounds, or 261 tons.
The total shipmfents since January ist, 1915, are now

30,901,909 pouuds, or 15,450,9 tons.

MESSAGE 0F THIE COVERNOR-GENERAL

The following message has been received from H.R.H.
the Duke of Connaught, governor-general of Canada, and

presideut of the Canadian Patriotic Fund, for publication in
T'he Monetary Times -

"Somewhat over a year ago, as president of the Cana-
dian Patriotic Fund, 1 made an appeal to the people of the
Dominion for funds to assist the families of the gallant men
who were going to the front. Thougli auticipating a gen-
erous response, 1 was hardly prepared for the magnificeut
manuer in which the caîl was met. Moneys have poured into
the treasury of the fund'until the total contributions have
reached and exceeded six million dollars.

"Large, however, as thîs sumn appears, it lias fot greatly
exceeded current demands, and, if peace were 'declared in
the immediate future, the entire surplus on hand would be
required before all the men of the expeditionary force could
again return home.

"To-day there are 25,000 faînilies, comprîsing, it is
estimated, 8o,ooo individuals, dependent upon the patriotic
fund.

<'With further recruitiug the demands lipon the fund
will, with each succeeding month, continue to grow, so that
it is estimated that, should the..war continue during îgî6,
a sum amnountîng to some $8,ooo,ooo, and probably more,
will bie required. This would, however, ouly mean $i per
head of the population for the people of Canada, and it is
littie, indeed, to ask of those who remain at home in comn-
parison with the sacrifice in life and limb of those who are
fighting in defence of the nation.

"In spite of aIl the various calîs that have been made
for funds to aid our soldîers and sailors and the muagnificeut
response that has been made in each and every case, 1 still
féel assured that the warm. hearts of ail Canadians will
respond to this further appeal to enable the patriotic fund
to Continue its splendid work during igî6 and take care of
the families of those who are fighting for their Sovereigu,
the Empire, and the Dominion on the battlefields of Europe
and ou the higli seas,"1

IN the Field of Mort.
gage Loans.

i. PRINCIPAL AND INTEREST PAYMENlTS.
2. FORECLO)SURES.
3. DEMAND FOR PUNI)$.
4. INTEREST RATES.
5. RENEWALS.
6. PROPERTY VALUES.
7. MORATORIUM ACTS.
S. OUTLOOK FOR FUNOS.

See The Monetary Times Animal
IAN UARY, 1916 FRICE 50<,-
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Thefr Flnanclng,
Operations, Developmnts, Extensions, Dividends

and Future Plans

Dominion Bridge Company.-The annual report of Do-
minion Bridge Company, Limited, shows net profits for the
year after deducting deprediation on plant and machinery of

$1.344.347. With the balance from last year this makes a

total to the credit of profit and loss Of $1,7 10,630. After pay-
ing dividend and bonus and transferring $204,282 and in

addition-writing off $174,586 National Bridge plant, the

balance to the credit of profit and loss carried forward to re-
serve was $204,282.

The balance sheet shows cash amounts to $505,821,
against $97,705 in the previous return. Total current assets,
including a net amount of $346,340, representing, expenditure
on uncompleted contracts, are $2,848,247, an increase of

over S1ooooo. Accounts payable are $412,152, including a
balance due on a property and dividend and bonus declared

just before the close of the year total current liabilities were

only $821.595. Working capital is over $2,000,000, against
about a million and a haîf a year ago. The plant account
is placed at $66,ooo lower than a year ago.

The structural business of the companry is described as

having' been much better than anticipated a year ago, the

volume entered having been 86 per cent. of tirait of the pre-
cedîng year. Much of this business, it is also, noted, was

secured at good prices as the company was in a position to

give "exceptional deliveries to those requîring plants built

~quickly for war purposes."1 Further, it is explained later on,

in commenting on the large profits shown, that these were

due in addition to its ordinarv business, the company has

manufactured large quantities of ammunition. This com-

pany holds a controlling -interest in the Montreal Ammunî-

ition Company and the Dominion Copper Products Company.
The balance sheet compares as below-.

Liabilities.
1915.

Capital ... .... .. $6,soo,ooo
,Reserves-

Depreciation...........386704
Accidents................181,358
Accidents emploYees .. 55,9o1
Investments.............. 23,g24

éCurrent liabilities 821,595
Profit and loss balance 749.100

Totals.............$8,926,582

Assoit$.
Plant, etc ........ _......... $6,29,505
Cash............ 505,821
Deposits.................... 81,848
Due on contingency .......... 346,340
Accounts received.......... 1,392,929
Inventory .. ................ 521,308
<Suspension account.......... .. 48,829

Totale..........».... $8,26,582

$6,500.000

386,704
181,358
54,240

149.303
454,206
366,283

$8,092,046

$6.0o58.637
97,705

123,172
999,254
162,521
619,055

31,749

$8,o92,CK) 6

Western Canada Power Company, LimIted.-This com-
pany is unable t0 meet the half-yearly interest on the first

mortgage bonds, due january ist next. As a result, a pro-

posai is under consideration to convert the next two years'

interest coupons at par int preference shares.
The efforts made a year ago to seil a block of bonds in

London was unsuccessful owing to the embargo placed by

the British treasury on new capital issues. New construction
on the power plant had been stopped before that time, and

the net earnings had been devoted to capital expenditure pre-

viously incurred, with the result that the companry is unable

to meet the january interest.
A committee 'representing holders of the companry's three-

year notes (secured by second mortgage bonds), which fal

due March i next, bas teniatively agreed to convert the notes

at par and accrued înterest into 7ý per cent. preference stock,

but one of thec conditions of the agreement is that the holders

of the first mortgage bonds, in turn, agree to accept prefer-

ence stock for interest coupons due in the next two years.
The Company viii require about $350,000 in cash within

the next two year!z in order to coinplete the construction of

the third generating unit and other necessary work. ilolders
of the comimon stock are to be asked to contribute to this

sum by subscriptious to the preference stock ait par, pay-

ments for the stock to be spread over a period of two years.

If this plan is carried out, the capitalization of the company
will be $5,ooo,oo0 first mortgage bonds, $2,85o,ooo preference
stock and $s.000.000 ordinary stock.

HOCHELAGA BANK

At the end of the fiscal year ended November 3oth, the

Banque d'Hochelaga had profits Of $530,237 for distribution.
Compared with previous earnings this sum was $36,ooo lower

than in 1914. The earflings last year were equal to over 13

per cent. on the paid up capital. A 9 per cent. dividend

absorbed $360.000. and a substantial suri of 8120,000 was

allowed for 'depreciation. The f ederal war tax on circula-

tion took $28,ooo, while $î8,g90 was written off premiSes,

$5.000 set aside for pension fund, and the sum Of $120,000

allowed for depreciation of securities. Total deductions of

$532,790 left a balance ait profit and loss of $40,622, against

$43,175 in 1914 and $27,561 in 1913. The profit and loss

statements for the past two years are as follow:

1914.
Profits................... $566,6,14
Previous balance..............27,561

Totals..............$594,1,75
Less-

Dîvidend .................. $360,000
W ar tax . . . . . . .;-ý . .> 1 -
Premises ... ... ...... . . *
Patriotic fund......... ........ 10000
Belgian relief...... -............ 1,000
Pension...................... 5,000

Depreciation................. 10,000

Reserve..................... 75,000

Total deduction..............$5,o00
Balance................. .... 43175

$530,237
43,175

$573,412

$36,000
28,800
18,990

5,000
120,000

$532,700
4o,622

The bank's total assets amount to $34,515,873, a gain.-of

$z,ooo,ooo. The liquid assets increased $,ooeand are

equal to approxirfately 35 per cent. of total liabilities to t~he
public.

CAIIADA'8 TRADE WITH BRITAiIN

The following are the British figures of trade between

Canada and Great Britain in the undermentioned articles
during November, showing approximately a gain of £1.000.000
in imports and a loss Of £12,0oo in exports:

Importe From Canada.

November,
1915.

Wheat.....................£1 ,860,837
Wheatmeal and flour ý-- 300,505
Barley.................... 100,922

Oats...................... 12,475
Bacon.................... 314,631
Hams..................... 26,186
Butter..................... 44730
Cheese ...... 4,5
Canned salmon........... 66,242
Canned lobsters ............. 66,064

E xport to Canada.

Spirits..................
Wool .....
Fig iron................
Wîre.......... ..... ...
Galvanized sheets........
Tinned plates.........
Steel bars.............
Fig lead...............
Cutlery ........... .....
Hardware ....... *

29,080
15,326

98
2,473
3,758

16,456
1,015
5,015
1,652

1914.
£1,401,146

96,174
14,771
40,099
91,446

8,72,6
336

466,860
36,971

224

4£ 54,767
(),877

873
l'Sri

26,486
16,967
4,788
1,232
(6,220
2,010
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you should die suddenly? Will he,
at fourteen or earlier, be forced out
into the world to earn a living?

Or wilI you make sure that he gets
apro r start in life ? You can do it,
Whether you live or die, by means
of an Imperial Endowment policy.

Write for our frise booklet whieh
tells all about it.

Addr.ss:

THE IMPERIAL LIFE
As8urance Company of Canadla

HEAD OFFICE TORONTO

BANK 0F HAMILTON STATEMENT STRONGEST
IN ITS HISTORY.

The Annual Statement of the Bank of Hamilton for the
year ended November 3oth, which bas just been issued, fui-
nishes another indication of the manner in which oui best
Banks have fortified themselves in strong positions since the
outbreak of the war. Compared with the statement of a year
ago, deposits show an increase of three and a half millions,
Or over ten per cent., and are now at about their highest
in the Bank's History. Notes of the Bank in Circulation show
an increase of nearly haîf a million dollars, agaînst which
they hadt $4o0,ooo in the Central Gold Reserves. The Total
Assets now amount to forty-eight and a quarter millions, and
it is evident that aIl the gain in deposits and a little more has
gone into readily available assets, which now total the large
sum Of $17,134,000, and are equal to over 41% of the liabilities
to the public, as agaînst 35 % per cent. last year. 0f this
axuount over $io,8oo,ooo is in actual cash on hand or deposited
in Banks or with the Government, being over $25 out of every
$zoo of all liabilities to, the public. This bas been efiected
without any appreciable reduction in the funds avaîlable for
sound commercial borrowers.

Keeping so mucli money on hand affected the net profits
for the year whîch, after making provision for all badl and
doubtful debts, were $424,274 as against $485,265 for 191I4.

Nobody who understands the conditions expected the Banks
to make large profits during the past year, and these repre-
sent 6.42% oni the total Învestment of the stockholders. They
were, however, quîte sufficient to pay the dividend at the rate
Of 12% per annum-$36o,ooo-and put $ig,ooo to, the Pension
Fund, meet War Tax on Banik Note Circulation $26,526, and
carry forward $x8,ooo> more than the year began with, or a
total Of $175,821 carried forward.

la order to mnake full -provision for depreciation in securi-
ties held for debts and for contingencies, the sumn Of $300,000
bas been taken from the Reserve Fund. It has been found that

since the outbreak of the war securities of all kinds are flot
what they were worth a year ago, and we feel sure that this
course will commend itself to the shareholders and the public
as the proper and prudent thing to do. Later on, should
values return tu normal, the Bank will reap the benefit, and
in the mreantime the Reserve Fund stands at 83,300,000, Or
x îo% of the paid-up Capital, which is larger than is deemned
necessary by many of the largest Barks.-(Adv.)

The Ford, Ontario, branch of the Canadian Bank of Com-
merce is under the management of Mr. W. J. McHugh, form-
erly accounitant of the Windsor brandi.

The Duluth Superior Traction Company has passed its
dividend on the *3,500,000 common stock which was paid
last year and up to recently at the rate of 4 per cent.

A contract for 25 locomotives, which the Dominion gov-
erniment is having built for the National Transcontinental
Railway, has heen awarded to the Canadian Locomotive Com-
pany, of Kingston.

Mr. C. P. Beaubien, K.C., who has just been elevated
to the Canadian Senate, is a prominent barrister. He îs a
director in the following companies:- North Raîlway Company,
Frontenac Breweries, Limited, North Company, Limited,
Capital Trust Corporation, Yukon Loan and Trust Company,
Beaubien, Limiîted, and the Atlantic Sugar Refineries. Sena-
tor Beaubien was born in Montreal inl 1870.

INVESTORS, ATTENTION I
Those who have fonds for investmnent or reinvestiment at the be-
ginning of the year will find it to their interest to look over our
list of offerings of Govermient and Municipal debentures which
will le gladly supplied on application. These debentures will yield
the purchaser a net rcturn of frein 53t per cent te 7 per cent, that
is, the interest varying frein 53 per cent. to 7 per cent. according
to the class and nature of security.

a. A.SThSN&0,
Toronto, Ont

b
if; Y.4ej

December 31, 1915-
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ILEGAIL NOTICE
THRUE-04YSTEM COMPANY, LIMITED. (g> '10 enter ino Partuersbîp and lin any arrangements for sharing

profits, union ûf interests or. co-operation with any persen or persons or

PUBICNotcele erby ivn tatondstheFistPart of cisapter Company or Compaines carrying on or about to carry un auy buisine's or

79I o te la isereb givuen of Ca ndc, ikw iast Te on transaction wlsicis iay b.e of bencfit t .this company; (h) To apply for#

paxies Act,*' ]etters patent have been issued under thse Seal of thse Secre- obtan, purchase or acquire by assignaient, transfer or otherwiae, and to,

tary of State of Canada, bearing date thse z3 tis day of December, ags exercise, carry out and enjoy any statute, ordinance, ordier, license, power>

îmeorporating Fred Holmes Barlow, barrister-at-law, istiel Anna Douglasa, autbority, franchise, concession, rîgbt or privilege, which any goveroment

spasisaer, la Maud Joisuston, Hellen Weir and May Coad, stenographers, or autisorities, supreme, municipal or local, or any corporation or other

'&l of thse City oi Toronto, iu the province Ontario, for the îollowing public body may bc empowered to enact, malle or grant, and f0 pay for,

uroevie -(a) To manufacture and deal iu furnaces, stovea, rangea, ai la aud contribule towards thse carrying of tise saine mnoe cect, and ta,

boilers, generators, radiators and other devices snd appliauces for generat. prpit m fl.cmaysstcbnsadaat odfa b
isg or producing and îtransmitting or using heat, ligise and power and any neeasary cosîs, charges and expenses thereof; (i) To lease, seli or otiser-

'of sncb articles and goods (or sucs cisler articles and goude) as th wise dispose of tise property and assets of tise company or any part tisere-

eompany snay cousider capable of being conveniently decait ins in relation of, for sucis consideration as tise company may deem fit, including sisares,

t0 ils business; andi ta deat lu coai, oil, and ail otiser fuels and tise pro. debenturea or securities of any company; (j) 'ro raise and asîlît in raisins

duels tiserent; <b> To provîde. purcisase, lease or otiserwise acquire, and money for and to aid by way of bonus, promise, endorsement, guarantee

ta construct, lay down, erect, establïsis, operate, maintain and carry out or otherwise alsy corporation ini tise capital stock of wicih the company

eil aecesaary works, stations, tanks, maciuier, plant, apparatus, appur- Isolda sisares, or wltb wisici it may have business relations, and ta act as

tentancea and appliances counecîrd wiîis tise generation, accumulation, dis. ensployee, agent or manager of any snch corporation, and te guaraotee

tribution, transmission, supply, sale, use and employmient of beali, ligisî or tiseperformance of contrace by any sucis corporation or by any person or

power for "oy purpose, publie or private, and to undertake and enter loto perions witb wvin thse coOIpally may have business relations; (k> To pro-

,contracta and agreements for tise heating, lightîng or supplyins of power cure tise conspany t0 bie registered, and recognized iu any foreig contry

for tise use of cities, towuis, streets, buildings, and for aoy or aIl privat aud to designate pecsons therein according ta tise laws of sucb foreiga

or public purposes, subject to local and municipal regulations; (c) To apl country to represent ibis company and t0 accept service for and on behlsaf

for, obtain, purebase or otiserwise acquire letters patent, brevets d'in. of this company of any procesa or suit; (1) To amalgamate wils any otbes

vention, concessions, licenses, inventions, desîgos, rîgisîs, prîvîleges and company isaving objecta siailar in wbole or in part' 10 those nfibtis coin.

the. 1k, and any interests lu amy of tise foregoing, subject to royalty or pay; (<i) To distribute among tise shareholders of tise company ln kind

otiserwise and withio tise Dominion of Canada or elsewhere, and to acqulre and property of rise cempany and in particular any ahares, debentures or

by purchase or otiserwise any secret or otiser information as to any' in- 'seurities belonging 10 tise conspany or visici tise company may bave

venîtioni or otiser matier wiit may secin capable of being used for aîsy pawer to dispose of, (n) To carry on any otiser business, visetiser manu-

of thse purposea of tise Çonsiiany or the acquisition of visici may sensu facturing or otherwise, which may scru ta tise company capable of bcbng

caieulatedl directly or ledirectiy ta hejielit the company and to isold, ovis, convenientiy carried on in connection wils tise 'business or objecte of tise

sei, exerclise, deveiop, seil and dispose of and grant licenses iu respect co an an neear10nbetiecm nyn ofabycrynil

of or otiserwise turn to accounir sucis property, rights and interests or ssndertaking; <o) To promote any company or coinpauies for tise purpose

Information an acquired as aforesaid-, (d) To acquire by purchase, lease of acquiring ail or any of tise property, rigisîs and liabililies of tise coin-

or oîiserwise ail propýerty ceai or persopal tisaI may be deemed neress'ory pany, or for any otiser purpose whilh may seem directiy or indirectiy

for tise proper carrying on of tise company's business and 10 boid, ow caiculated in benefit tise Company; (p) To pay ont of tise fonds of tise

and operate tise saine, and to seli, lcase or otherwise tuna tise saine ta eompany ail osts, charges sud expensea prelimiuary and incientai te tise

acconrit, and 10 trec inchi buildings, factories and works as nay lie formation, incorporation and organisation of thse Company, (q) Tise Suai.

deemed advantageous for tise purposes oi tise Company; ( e) To purcisase ness or purpose of the company is froin dine to titre te du ay ne or

or otiserwise acquire and undertake aud assume ail or any part of tise more of tise arts and tbings iserein 'et forth. Tise operations ni tise coin.

assets, business, property, privileges, cosîracts, rigisîs, obligations and pany t0 lie carried on tiscongioul tise Dominion ni Canada and elsevisere

liabilities of any person, li r cnpuycrrvius on auy business wiir by thse naine of '*Three-O-Systemn Company, Limited,"' wilis a capital stock

thisscompauy la antborized te carry on, or an buiessolrteeo f twa isundred and fifty tisousand dollars, divided loto 2,5mo sisares ni one

or possessed ni property suitabie for tise purpnses of tisis company's huai. hnndred dollarq ecri. and tise chief place oi business of tise said company

nesa, sud 10 Issue lut payment or part paymint for any pmoperty, rigisîs 10 lie as tise City 4i Toronto, lu thse Province of Ontario.

or prlvileires acquired by tise company or for any guarantees o! tise coin- flated nt tise office oi tise Secret"r of State of Canada, itis sîtis day

pany'a bond% or, vils tise approval nf tise sisareboiders, for services of Deeeubet, apsi.

rendered. shareq of tise company'a carital stock. visetiser sub.qcribed for or TIIOMAS MULVEY,

Bot, as fully petit tir aud non.assessable, or tise company's bonda-, <t) To Under-Seeretary oi SIgle.

purtisase or othe",ise acquire, isoid, seli, exIcbange' or otiserwise dispose ~
of ofre qn ,kle bonds, debenînres or otiser qectirities oi any other F. C. L,. JONES,

corpnrgtion, notwititanding tise provisions o! section 44 of tise said Act; Soliceor for thse Company, Toronto.

BRITISH ANID GERMAN POSITIONS COMPAIRED

British Income Per Capita is $260 and Germany's $145-
Britain's Many Advantages.,

An interesting comparison of the -financial position of
Greatt Britain and Germany was made by Hon. R. H. Brand,
C.M.G., in ani address to the Toronto Çanadian Club this

ek Mr. Bran d is i n Canada as tbe representative of Mr.
Lloyd George, to assist in organizing for the 'manufacture
of sitelis. He spoke to the Canadian; Club,, bowever, un-
oficialtY.

He connselléd the Canadian people to take adivantage of
the present spell of prosperity, and to conserve tbeir re-
sources in every way possible.

"The Britîsb people," be said, "are being bard pressed.
The burden of taxation is buge. They will bave tbiemselves
to economize in every way possible. The help that is of the
utmost value to tbem is the belp tbe Dominions can give
tbem by extending their credit, if possible,.to tbem. But the
power of the Dominions to do that is directly determined by
the productive energy and economy of their 'own citizens.",

Gsrmany and Britain Compared.
Mr. Brand stated Great Britain was spending~ less than

$2o,ooç,,ooo a day and Germany about a simailar, arnount.
Great Britain bas a population'of 46,000,000o, against Ger-
mnany's population 69,ooo,ooo Per bead of population Britain's
foreîgn trade is over $120, as compared witb $75 for Germnany.

Continuing, the speaker ai:"The national income of
the Gerinan people is about $ zo,ooo,ooo,ooo, wbile her national
savings are about a2,ooo,ooo,ooo, Great l3ritain's national
incomne, on the other band, was estimnated by Mr. McKenna

the other day at $î2,ooo,ooo,ooo. Our savings are generally
estiinated at about the samne as Germany's, namely, $2,0001-
o0o,ooo. Our income per head of population is $26o, as
against Germany's $145; our expenditure, s ay, $215, as
against Germany's $1 15; and our savings $45, as against
Germ'any's $3o. Owing to difierent levels of prices, the
figures are flot properly accurately comparable, but they are
sufficient to show a tendency. Tbey show that we have a
mucli greater scape for economy in England.

"Great Britain bas an immense advantage over, Germany
in foreign investments, and scores over ber enemny in the
enormous payments for freight which foreign nations have
to malte to ber for the use of ber mercantile marine.

Evldanoe of Power'.
"An instance of our financial power," said the speaker,

'li the fact that wbile Germany bas flot dared to impose any
additional taxation during the war, notwitbstanding the buge
interest payments she is incurring on ber délit, Great Britain.
on the other band, bas almost doubled hier taxation. Dr.
Helffericb, German finance minister, it is true, bas recently
stated that he intends to impose fresh taxation for the year
tig16-17, but be is stili gambling, in the main, on indemnniies,
wbich be will neyer get."

Mr. Brand pointed out that despite Britain's advantage
the drain of tbe war bail been sncb that she was at present
living to a great extent on ber capital. On the other, band,
said the speaker, IlGermany, too, is living on ber Capital.
Her plant is running down, ber stocks of raw mnaterial must
bave been absolutely depleted; she, too, bas been selling ail
the foreign securities sbe could lay ber hands on; and she
bas also obtained mjoney-bundreds of millions of dollars-
ont of the territories she bas conqiuered."

1In view of these considerations, Mr. Brand felt that Great
Britaliris position was infinitely superior to that of Germany.



Decmbe 31 195.TE MONETABY TIXES

THE AN DI ROC ER ELE CM AND O IC Sl

LIMITED

DIVIDEND NOTICE

The Directors of the Ganadian Crocker-Wheeler Com-
pany, Lîmited, have declared a Three and one-half per cent.
(334%) dividend on the Preferred Stock of the Company for
the six months ending December 315t, 1915, to Share>iolders
of record December i sth, 1915.

The Stock Books will be closed from the î5th to the
315t of December, both days inclusive.

Cheques will be mailed ta Shareholders on December

315, 115.By order of the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
St. Catharines. Ont., December 7th, î9î5.

THE CANADIAN FAlIRBANKS-MORSE COMPANY,
LIMITED

PREFERRED DIVIDEND No. 21

Notice is. hereby given that a Semi-annual Dividend of
Three per cent. (3%) on the Preferred Stock of this Company
has been declared, due and payable on the Fifteenth day of
january, 1916. to Preference Shareholders of record at the
.close of business, Friday, December 315t, 1915.

The Transfer Books will not be closed.
Bv order of the Board.

T. M4. CULLEN,
Assistant Secretary.

Montreal, December 23!d, 1915.

THE CANADIAN 13ANK 0F COMMERCE

The annual general meeting of the Shareholders of this
Bank for the élection of Directors and for other business will
be held at the banking hause in.Toronto an Tuesday, the
s îth day of january next.

The chair will be taken at t2 o'clock noon.
By order of the Board.

JOHN AIRD,
General Manager.

Toronto, 4th December, igîs.

THE ROYAL BANK 0F CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders of The
Royal Bank of Canada for the election af Directors and for
other business will be held at the Headý Office of the Bank,
in Montreal, on Thursday, the z 3th day of january next.
The chair will be takeri at fi o1clock a.m.

E. L. PEASE,
General Manager.

Montreal, December i st, igiS.

THE STEEL COMPANY OF CANADA, LIMITEU

PREFERREC DIVIDEND No. 18

>Notice is hereby given that a dividend of r j per cent.
en the Preferred stock of the Company for the quarter end-
ing December 3 ist, 1915, has been declared. together with
thedeferred dividends ai i < per cent. each for the quarters
ended September 3oth and» December 3ist, 1914.

AIl of the above ta be paid on the ist of February, igîô,
ta shareholders. of record at the close of business, January
15th, 1916.

Hamilton, Ontario, December 22, 1915.
H. H. CHAMP,

Treasurer.

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend of i lv per cent. has been declared on tie
Preferred Shares of the capital stock of this Companiy, for the
quarter ending january 3ist, îgîb, payable February ist,
i916, to shareholders of record of january 21St, 1916, also a
Dividend of i per cent. on the Common Shares of the capital
stock of this Company for the quarter ending January 31 St,

i916, payable February ,5th, îgîô, to shareholders of record
of February 5th, 1916.

By Order of the Board.
C. B. ROBINSON,

Secretary-Treasurer.
Montreal, December 15, 1915.

NOVA SCOTIA STEEL AND GOAL COMPANY, LIMITED

DIVIDEND NOTICE

A dividend of twelve per cent., being the accumulated
dividend of ten per cent. at the rate of eight per cent. per
annum on the preferred stock to the 3oth September, 1915,

and a quarterly dîvidend of two per cent, for the quarter end-
ing December 31st instant, be and is hereby declared payable
on December 3oth next to shareholders of record of December
24th instant.

The stock transfer books for preferred shares will be
closed from December 24th to Decexnber 31 st.

By order of the Directors.
THOMAS GREEN,

Cashier.,

CONBENSEB BETIEET
Advertlsçmtnts under ibis headlrg are accepted et the following rates-

Positions Wanted - adyts. ont cent per word each insertion- *Posi.
tions vacant.," 'Ag.nts or Amencies Wanied, advts two cents per word
tch insertior - ail other condensed advertisementa. thrst cents per
word ech insertion. A minimum charge of 50 cents par insertion w111
be mnade in each GsAe. Ait condend advite. are payable In advance:
50% extra if charged.

"ILIFE INSURANCE ACENCIES"

A Life Insurance Comnpany, established over half a cent-
ury ago, proposes to extend its Agency organization, and has
vacancîes with good prospects of promotion (~or energetic
agents. Previous experience flot necessary.

Address in confidence to:
Box 439, The Montiary Times.

WANTE 0.-Bond Salesman for an old-established Bond
and Debenture Huse. Apply Box 41, The MtrneiarY Times.

The timber statement for the month of November, issued
by British Columbia's minister of lands, shows that the- total
scale of sawlogs for the province amounted to 47,436,313 feet
B.M., in addition to 201,577 lineal feet Of piles and poles
and 9,386 cords of ties, shingle boits and posts, etc. The
sawlogs scaled in the various districts are as folljws: Vn
couver, 31,319,771 feet; Cranbrook, 6,953,170 feet; Nelson,
3,572,906 feet; Island, 3,201,743 feet; Vernon, 1,037,901 feet;
kamaloops, 790,341 feet; Prince Rupert, 482,769 feet. TIn the
Nelson district 2o6,992 lineal feet and in Cranbrook division
85,370 lineal feet of poles and piles were scaled. Shingle
boits, etc., scaled jin the Vancouver district a.mounted ta
7,346 cords. During the month timber sales recorded cover
an estimated total Of 6,&oo,ooo feet of sawlogs and 6,ooo feet
of poles and piles, calculated to produce a revenue af
$12,404.

December 31, 19IS-
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THE MONETARY TIMES WEEKLY STATISTICAL RECORDI
DOMINION ,SAVINGS BANKS

BANK

Ka.ioba.
Winnipeg .................

Brft4ah Colussbia:
Victoria ................

Prince Bdward Iasd:-
Charlottetown ..........

New. Bruns'.pchr-
Newcastle.......... .....
St. John...........

Nova Scoilia
Acadia Mines.............
Amherst .... ............
Anichat.........

Ha...a................

Ëunenburg ................
Plctoa.........
Port Hod.............
Shelburne...... i..........
Sherbrooke........
Wallace ...........

Totts ................

Deposits
for

Oct., 1915

8 cts.

4.676.00

Total
Deposits

à ci.

570,2U4.6

21,103.17l 1,177,2M6.2

2.0.011950.707.57

Wlthdraw-
ais for

Oct., 1915

li ct.

3,413.61

Balance on
BOth Oct.,

1916.

0 cI.

666,761.08

22,N08,711 l.15.757.41

23.9M.3 1.926.77il,18

2,M.1. 281.550,94 1,703.481 279.817.46
57.810.211 5,M86957.381 8t,467.13 5.472,490.5

3.090.81

1,444 Oti

1618.00

113106

121 1
2.b30.1

2M.1

222,1

1934.4

13,9144

61.16
w907u
211.53
N&.21

U,8.9.07

1.342.51
3â.311 93
3.675.41
4192&.17

119.691.05
2.495.678.17

M3.451.12
406.u43.0

POST OFFICE SAVINGS BANKS
DE. OCTOBER. 1915 'a.

BâLauca in handsoftheMiniter
of Finance on soth sept. 191â M8991,187.43

DBposIrs in the Post Office Sav-
ings Bank during month ... 747,621.12

TsÀusPait f rom Dominion <30v.
ernment Bavingi Bank. dt,.,n,.
monti:-

PaiScipAL ....
Ticrus? accrued

Irom lot Avril to
date nitransfer...'.....

Daaosrus tranaferred ',frm lthe
Post Office Savings Bank aUbes
United Kinlidon ta the Poit
Office Bavings Bankt of Canada

INTasstaraccroed on Depouitors
accounit. and made principal
on Siat Marcit, 1915 <estimate)

1.23 581 95710A42
149.81 2.20M0 210.949.81 INTaSM% allOWed tn Depoitors

197 1.5m4.11 96,2916 on accotants closed during
4.05 1.318.50 =33124.05 menth.....................

187 189,1>18.99 13 724.45.88

GOVERNMENT FINANCE

2,82570

M9748,031.69

$ atm.

WmIoaaWALa <urinal
th1e month .. ........ 73010

bàtAnuS ait the credit
of Devositora' ac-
countà on Slet
Oct.. 1916 .... 38.964.970.6

».748031.60

PUBLIC DEST
L-iasîLts-

Payable In Canada...
Payable n England...

TmoryLoans ..
Banit Circu.l*n Redemp. Pd.
Dominion Notes. ....
Savings Banks ..........
Trust Funds ..
Province Accounts.
Mîsçel. and Bkg. Accouats.

Debt ...........

1915 ___________ 1915

8,725.450 94 Investments-Sinking Fils. 11,619,35 45
362,769,312 40 Otlier Investments .... 1.. 8,321,819 43
165,007.017 53 Province Accounts ......... 2.21)1,.327 944

.. 4.711 32 Miscel. and Bkg. Accounts 206.436,622 33
169,230,286 145
62,519,744 30 Total Assets...._..... 327,709,125 i
t 1.92,8 lu Toa Net Debt SOthNo..5,6,171
43,448.42>01 Total Net Debt SiatOc..4953,12O

829,377,292 82 incresse of Debt ......... .9.139,675 62

Rovasus Aso Baxpasurrua om. Total te SOthi BxparNun on CAPIA
AC CONTa OF CONSOLIDÂT5U Fn. Nov., 1915 AccoUTas, ETC

Ravaiuz- S cts* Public Works, Rallways
Cuatoma...... ... ......... 60.156,992 ar dlCanais.....
lixcise.... ................. 1. .83 Railway Subiîie.:
POst Office... ý......... ..... 10.941).779 65Wr.. ........
Pbc. W rka, RWiways & canait 13.104,0061
Mîscell a................ 6.38,3 5 6

BTotal..... ... ........... 104,766,305 26
BxPaNIqDTwa...............06,315.60 OS Total .... ......

CHARTERED BANKS' LATEST STATEMENT, NOVEMBER, 1915

ASSETS
CretCoin ln Canada ........... ..........
CretCoin elsewhere .....................

Dominion Notes in Cana da ............................
Dominion Notes elaewhe.................................
Deposit, for Security of Note Circulation....................
Discosnts Central Ooid Reserve............................
Notes of othar Banks>.................................... 
Cheques on other Bankes. ................................
Loans o citer Banksa in Canada................ ...........
Balance due from other Bankes in Canada ...................
Balance due froni Banks. In United Klagdom............
Due f rom elsewhere..
Domn io0n à P ro0v in0cial dkvern.nie*nt SecU* *ltie**.. . .. *. . .. .... .
Canadian Municipal Securlty ........-............... .....
Bonds, Debentures, and Stocks..............................
Cai and Short i.oans I Canada.................... .. .....
Cail and Short Loans. eisewbere ...........................
Curnent Loans in Canada,........ .........................
Curnent Loans elsewhere..............................
Loas t0 lte Oovemnnent of Canada.................. ::::
Loans to Provincial Oovernments .........................
Loanq to MuniclpalilieS ..........-........................
Overdue Debîs............................................
Reatl Estale other than Bank Premies......................

Motgge o RalEsat........................... .. *::
Bankt Premises;................................. ........

WREN BaNDc sEC. 29vTH

Ames Holden. ...

p.................
19 a e ..............

Bufalo y...... ... ....

Carnage Factonies. .
Cernet.....od
Ch mbers........
C. P.R.......oes

$61,831,732
29.57,91I

1lor5,1416
6.770.645

16,100,000
14.141,447
be.103,918

31 1,5.22
55.431.115
16.407,694

67,281.719
83,2 &.787
M3,M3058

777.102.883l
53,240,M65
5.000.000
il.63.472

11,064,550
6.996
4.3lt4.34
1.715 839

47.9fflV.2

i..abllity of Customers................ ...... ..........
Other Assets.....................

LIABILITIE S
Capital Âuthorlsed............ ............. ........
Capital Subscrlbed..............................
Capital Pald Up .........................................Bsre Fod .. .......... ........... -...................
Notes in Circulation............................. ....... 'Balance due Dominion O6oernment .......-................
Balance due Provincial Ooverniments................. 
Deposlts on Demand... .............................
Deposils afler N4otice..................
DepOsîts elsewhere.................
Loans from allier BanksaIn Canada.........................
Balance due Banks In Cana da...... ... .... ..............
Balance due Banks ln United Kingdom....................
Balance due Bankts elaewhere ............... ...... ... ....
Bille payable............................ .................
Acceptance; under Lelters of Credit ...............
Other Liabilities................ ....................

Total Liahillties ........... 14,,
Loens to Directors..a ....... .................... ........
Average Coin heid.-......................... ...... ........
Average Dominion Note. beld ..............................
Oreateit Amount in Circulation,... -.... .-....... -.........

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
LaetSales lWREN gamn Dec. 2t.ll pi"t Sels

1 ... .

DmeE....... ...
Donne Foundry .
Damne Foundry. pr.. ;ef.
Donne Rights. ...
Donme Lakte......
Donne Tex.prf
Oould .... ..........
Great Nor.........
Hargrave's ...... ....
Home Bank...... ....
Poster .........
l'oley O'Brien Min. Co..
inip. Poncupine,..

,iter.......
Hemsr Laite......

WRE BNs DEC. 2917H

mgcD>onald... ........
2tcIntyre........ ....
Mclatyre ......... EX
McKinley..... .......
Mlnlng corporation.
Moneta ...... ........
Nat. S. Car......
Nat. S. Car......pref.
0phin. ...............
Pearl Lakte.. ý........
peterson Laike...».
Plenaruni..... ....

19I

106

49
105
10
45
os

74

1Li: 1sales IWsax Expleo Ditc.

PrestonEst Domile.a

380Seneci . ....... ..
.... Shawiig.....
500 Silver Les.....

... Smelters........ .....

.. Steel Forge.. .......
45 Steel Prod ............

... Steel Rad.... _........
Teck Hughes. .........

Temus.......
200 Vipond . ...........

War Loan, F .........
West Duneý........

19.798,054
7.192,230

1,422.8m0
113,187.275
112.718.473
124.153,68M

14 q.M6

40.735.71
71t.219.286

=82029,108

15,414,93
4.8 31548

1O.654.M9
5.19.1.059
9,745.0
4,264,864

8.191.1113
61.793.830

13.059l.861
180,400,298

Latest
Pnice

143
211

67
15

97

Total 34th
NOV., 191&.

4 cta.
23.993.(2327

987,91071
68.51t.951538

91.47Ô.88936

sales

2.5
200
3100
5700
2800

Illa
90
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Blythe, Baldwinl, Dow & Bowmnl
C hartered Accountants

OFFICES AT

Victoria, B.X. Edmonton, Alberta. Toronto, Ont.

CLÂRKSON, GORDON & DILWORTH
CUÂRiTnaRED Acoutwrarr, TRumrxEs, RacaîvEcas, Lîgui»ÂToRu

Marchants Banik Building, 15 Wellington Street West, ToxONTO

H. R. C. Ctarkson, 0. T. Clarkson.
H. D. Lockhart Gordon. RJ.Dhlwotb.

Estabilsbed 18R

Charles D. Corbould
CHARTERED ACCOUNTANT AND AUDITOR

ONTAIRIO AND MANITOBA

806 Sterling Bank Bldg. .... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

A. A. M. D ALEB
OHARTERE ACCOUNTANT

WEYBURN SASK.

EDWARtDe. MORtGAN MCO.
CER"TMREI ÂOCOUI;TAZ<

imperiat Life Buiding, 20 Victoria Street ... TORONTO, Ont.

617 Heraid Building. PFrst Street west ... CALIJARY. Ait»L
710 London Building, Pender St. W. ... VANCOU VER. B.C.
710 Electric RaiIwayr Chambers. Notre Damne Avenue WINN IPEG, Man.
201 Royal Trust Building. St. James Street .... MONTRBAL, Que.

George Edwards. F.C.A. Arthur H. Edwards,4?.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Osborne W. Borrett chas. a. White

BTABLISHED lm8

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG ., M. 041 Eletrie RaltwR Chambers
W. .Hendtrson a Co.

LHTHBRIDOB, ALTA. .. ,. ... Acadla Stock
MEDICINE HAT. ALTA. ... .. ... 4M2 Huckvale Stock

W. A. HEUDUSou A. a. Graon J. D. Ren BWIL jas

JENKINS & HARDY
ASSIGNEES

Chartered Accountants Trustees
1634 TORONTO STREET . .... TORONTO

62 CANADA LIFE BUILDING .... MONTIREAL

I. 0.s LAINO P. C. S. TURNER WILLIAM GRAY

LAING and TUIRNEIR
Chartered Accountants

WINNIPEO RE~UNA

D. A. Pender, Cooper, Siasor & Co.
CHABTIHND AUCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINMNIPERG

RONALD, ORIGOS & CO.
DN

]RONALD, MERRIETT, GIRIGGS & CO.
Chawseffl Accenuiemis Audtert Trustee. ILJquidatesa

Wlnnpeg Saskitoon Moos Jaw *Londion. Eng,

Ask the. Subscriptlon Department

about our Speclal

THE STANDARD

Book 0f fer

TRUSTS
DIVIDEND No. 23

Notice is hereby given that a dîvidend of Four and One-bait

per cent., beîig ai the rate ot Nine per cent per annuin, upon
th. paÎd.up Capital Stock of The Standard Trusts Coni.

pany has been declared for the half.yea r ending thie 31 si of
Deceniber, 1915, and that the sme wîll be payable at the

Offices of tbe Comnpany on and after the 3rd day of Janu-

ary, 1916.
The Transfer Books wilI be closed froni the 16th to tlle

31st of December, both days inclusive.
By Order of the Board.

WILLIAM HARVEY,-
Managing Director.

Winnipeg, December 8th, 1915.

NDi IN ORDEliS NOW)NEW EDITION Now RaADT (SE~

Manual of
Canadian Bar

By H. M. P. ECKARDT

- $2.50 PostpaidPrice
Pubished by

Tas NONETAZY TIUE& 42 ouiJEcu STelmTl. IoT>eOuT@.

kin

Rutherford Williamson & Co.
charte". AOe.Utsat Tmaus. sd Itquidates

. Adelate Set Hat. Tr*reut

CORRUSPONDBNTS AT Cable Addram-" ýWILLCO."

tifailtax St John, N.8. Winnipeg Vancoume

Déttînber 31, 1915-

Trust »d Lom Building,
WINUIPEC

McCallurn Hill Block,
RECINA
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?NT'fN1Lndosu Stoch Ecagk

CANA NÂ SEC.,URIIES IN LOJNDONJI' wsa Bopn. DucEnnes îGni. Figures from * The Canadian Gazette."

cOeRNMENz SDEIIRITIES.
DOustulen

Canada, 190934,34". 684
Do,, lm3.3%. 83'xd
Do., 1947.2t% 70
Du.. Con. Prac. L.G. stock, S1%. 854xd
Do., 1930-W0. stock. 34%, 82ixd
Do., 1914-19, 39%.96, à
Do., 1940-60 4 92 il 2
Do.^ 1920. l Q.64 7,ei4,

Alberta, 1935 40. 834

Do,., 1lm. 4 91

Britishi Columbia. 1941, 3%, 78*
Do., 1941. 41%. g*:
Do.. 1928, 4 %. 8

97 4%. .7

Do. 1980stock, 4%. 87?%*
Do. 1953. 44%, 9&*

Nemw Brunswick, 1949, 4% 874'
Nlova Scotla, 142 3, 7'W

De 195 34% d
Do.,1: -4 ~%9I 3

Ontario 1948 e% xd
Do.. le7,~&9
Dg. -1444. .92 <1#

Qubc, 1919, 4%. 3t
D. lm2, 4ï X,.î*

Du.. 1934, 4% 91'
Do. 1937. 3 77'

Saskatchewan. 1949,4%. 84s
Do,. 19'23, 4à, 901

Doý. 1984. 41%. Be1

Calgari. 193042- 4%. 80. 1,804

Dm oi. 198-37,41%, 98*

Edmont, 1915-8, %, 2*
Do..199-52.4 4%,82'

Do.. 1923.3,st 93.il, 85
Do 12-53 5 ,8.,7,o

lDo.. 193 4. 92'xd
Or«ater Winnipeg, 1954 4j%. 90
HSamiltoni. 19»0404%. 86
Maisonneuve, 19SI-3, 5%, 8,.9,8,9B
Medicine Hlat. 1984-54 5%, 80
Moncton. 1923. 4%90É
Moantres1. 3%. 60

Do. 192 %9.~ 841,5
Do. 1942-31%. 681
Do.., 1948-50.4%. 80t,.4
Do. (St. Loulis). 41%, Ma
Do. 1951-2-3 441%, 881,.91.7. 1
Do., 19W39. 31%, 78P'

Moase ýjsw, 195051.,41&. SI'
Do, 1951-3-9 %85, 6. 7î,7

Ne5w Westminster. 1931-62, 4%, 86P,
D.. 1943-63, fi'- 83, 2

North Vancouver. 1963,5%. 864
Do., 1931, 44j%. 81 *

Ottawa, î9q32-53, 44%, 911
Do.. 1 92-46. 4%, 851'

Point Grey, 1960 61, 449& 80'
Do.. 19534625%,834'

Port Arthuir, IM1,3- 46%. &M'
Do.. 1932-43. .5%, 82

Prince Albert, 1953.4%, 78à
Do.. 191343. 5%. 2

Quebe. 1923, 4%, 91tf
Do. 1918, 41/ 100l
Do:, 1962. 3$ý,,7.5

16,4,86'
196 ,4K 5

Regina. 19'.552. 41%, 83
Do.1943-.83. 5%, C .
Do,1923-8. 5%,9&'

St. Catharines, 4%. 85*
St. John. N. B., 1934. 4%, 86'

Do.. j1B4êl. 4%, 75
Beekloon. 1938, 5%. 91'

Do.. 1940. 44%. 82?
D.,1941-61,5%,84à

Sherbrooke. 1933,.44%, 85*

South Vancouver. 1962',%.829,5,4.3
Toronto, 1919-20.5%, 100'

DO., e92-28 4% 89 #
DO, l919_21 .41/.. 4t.
Do.. 1 99 3j%, 79t, 80, 78
Do.. 1 936. 4%86t'
Do.. 19444. 4%, 79ý
Do.. 1 948. 4j%.,M3, 9. 8.

Vancouver, 1931. 4%. 83, 75
Do., 1932.' 4%, 85à*
Do., 1 92474%.85
Do.. 1 947-49. 4%, 7 1 , 70. 1, 70
Do., 1 950- 1-2, 4%. 74,884ý, 70
Do, 1953, 4j%. 82'
D.. 1928.13341%. 924l

Vancoulver and District, 1934.44%X. 80, 70.80, 714
Victoria, 1962, 4%, 81'o

Do. 1928.80.4%, 939*Do:16.4j%. 9jDo,12,4.85è
WestnnO.tt 196,4%.84l'

IKUNICIPAIL (conkstnecip
Winnipeg. 1916M,4%, 75

Do, 1940. 4%. 76, 1. 7
Do:: 1940-60 ,4%,754.6.
Do.. 1943-.34X% "M..6à,54

,urNADAN ]KANKS

Bank nf ritish North America. 511'
Canadien Bank of Commerc,34,11

.]AIL WAY8

Alberta & Gt. Waterwsys, 5% 1lst mort., 684
Algoma Cent.. 5% bonde. 65'
Algoma Cent. Terminale. 5% bonde. 50'
Atlantic &North-West, 5% bonde, 91 il 1. 102
Atlantic &St. Lawrence, 6% shares, 109f
Buffalo& Lake Huron, let mort. S1'i% bonda,. 1144*

Do.. 2nd mort, Si% bonde Î131'
Do.. ord. ahares. 91, ýit

Calgary & Edmonton. 4% deb. stock, 0
Canada Atlantic, 4% gold bonds, 70à, à. 70
Canadien Northern, 4% (Man.) guar. bonds. 8i'

Do., 4;~b (Ontario Division> lot mort, bonds, 8Q,. l.,

Do., 4% deb. stock, 664, 4,6.4
Do., s% (Dominion> tuer, stock. 651, 6
Do.. 4% Land Grant bonds, 89, 71
Do., Alberta, 4% deb. stock, 62*
Do., 5% Land mort. dehs, 791,..,9
Do., Saekatchewan, 4% deb, stock. 82'
Do, Si% stock, 80&
M).,5 sçincorne dcl,. stock, 62. là
Do., Manitoba. 4% deb. stock, Oslo
Do.. 1934. 4%. 884.à. 1
Do. 5%6 notes, 1916. 924*
Do., 1919, 5%. 941'

Canadien Northern Alberta. deb. stock, 78Pe
Canadien Northern Ontario, 31% deis. stock, 1938. 790

Do., 4% dcb. stock. 62'
Do., si% deb stock. 1901. 764'

Canadien Northern Pacific 4% stock, 851'
Do.. 4j% doit. stock. 851, 1. 1

Canadien Northern Qucbec. 4% deb. stock. 614*
Canadien Northero Western, 4ê% dcb. stoclk. 890
Canadien Pacific. shares. $100, 1954,4à. 90es, là

Do., 4% deb. stock, sol. , 76t
Do., 4% pref. stock, 514,1.2 1l
Do.. Aloma, 5% bonds. 10Q
Do..6% notes, 110L, 10, . 111

Central Ontario, 5% let mort, bonde, 96'
Detroit, Grand Haven, equip. 6% bonde, 100
tDo.. con, mort 6 Â. bonds. 97
Dominion Atlantic 4% let deb. Stock. SI, 2

Do., 4% 2nd deb. stock, 60
Duluth. Winnipeg,ý 4% dcl,. stock, 65, 4Î
Edmonton, Dunvegan &k B.C,, 4% deb, stock, 81'i
Grand Trunk Pacific, 3% guer. bonde, 71P*

Do..4% bonde (Prairie) A. 61 1
Do. 4% onds (Lake Superior>. 80. 79L si,,91

Do,4* dcl,. stock, 65. 1,,61, 4
o., bonds (a Mountain), 68, 1. 8

Do., 5 t, notes, 924*
Do., Branch Lines, lm 4 bonde, 81*a
Do.. 1939-4Z, 4%ý bond,is4

Grand Trunk, 6%o 2nd equip. bonds. 1004*
Do., 5% dcl,. stock, 944
Do., 4-k, dcb. stock, 74* 4-34. 3t
Do., Great western, 5 ,b deb, stock , 93*
Do. Wellington. Grey & Bruce, 7% bonds. 1054*
Do.. 5% notes, 961
Do., 54% notes. 1918.98 9
DO.. do.. 1920,95%. 64. 9ï. 9
Do * 4 t. guar. stock. 621,.2.!, 14
Do.. s% lot pref. stock. 664. 5.4,4ë
Do.. 5 k. 2nd pref. stOck, 54'
Do.. 4% Srd pref. stock. 27Î. 8, 71.4Î
Do., Ord. stock, 12, 111, 8. 12

Grand Trunk J uoctio, 5% mort. bonds. 100*
Grand Trunk Western 41% lot mort., 73*
< Do.. do., dollar bonds. 731
Manitoba soutlx-Western 5Y, bonds, IM04xd
Minneapolis, St. Paul & Sault Ste, Idsrle,4% lut mort.

bonde, 1044, 31. 2. 4à
Do., lst cons. mort. 4'1, bonds, 100), 971,.1004. 100
Do., 2nd mort 4% bonds, 90à, k, 89Î
Do., 7% pref., S 100, 134t'
Do., common, $100, 130,:l
Do., 4% Leased Line stock, 80Î,.1,79Î.,80

Nakuep &t Slocan, 4% bonde, 97"
New Brunswick, let mort. 5% bonda, 98'

DO., 4% deb. stock, 81'
Ontario & Qucbec. S% deb. stock. 1001. 99*, 1004. I1

Do., shares $100, 6, 08t
Paclific Gt. Eastern, 4j deb. stock, 931'
Qu'Appe1le and Long Leke, 4% deb. stock, 80. 1. 3, 5
Quebec & Lake St. John. 446 stock, 641*
Quebec Central, 44ý, deb. stock, 80, 11,804

Do.. 31 2nd deb. stock. 670*
Do., 5% 3rd mort, bonde, 91
Do., stock, 981

St. John &t Quebec. 4% del,. stock, 864'
St. Lawrence &t Ottawa. 4% bonde 78'
Temiscouata. 51, prior lien bonds. 984

Do., 5't commlttee certificates. 32'
Toronto. Grey & Bruce, 4 4, bonde. 81, 2
White Pas and Yukon, 5% deb. stock,> 40

Do., 6% notes. 89*
Wisconsin Central 4%, refunding bonde, 79,1.80,80

Do,. ordlnary. 42j'*
Do., 4% 1sf mort, bonde, 931*

LOAN C48uPAN1E
British Empire Trust, pref. ord,, 79.6d.

Do.. 5% cum. prof., 14. 3j,
Investment Corpora tion oi Canada. 904*

Do. 41% deb, stock, 844'

JOAN Ce>MPANIES(oeUud
Trust and Loan of Canada <tS paît», ilà. iN

DO. (3 paid). 81)s. -d.*
Trust and Loan of Canada (£I plaid). 18s. Bd.'

D)o,, 4% sok, 90
Western Canda Mortgage. 5,% bonds, 60*s

LAND CONAIm4i
Calgary and Edmontoni L~and, 106., 12s. 90
Canada Company. 161, 1, 2. è
Canada North-West Land, 500
Canadian Northern Prairie Lands, 9s, 3d.'
Canadian Wheet Lande, 2s., 114êd.
Hudeon's Bay, 611. 4. Î, f

Do,, 5% pref., 96s. sri., 4s. 41<1., 2s. 6d., Os.3<1.
Soutliern Alberta Land, 2s. 6d1.. Se., 2s. Od., 7id

Do., 5% deb. stock. 15*
Do.. 6% deb. stock. 25*

Western Canada Land, 2s. 9<1.. 64<1., Bd., 41<1., Od.
tio.. 5% deb. stock. 46. 54

Ame4.Holden.McCready, 6% bon ds. 95'
Asbestos and Aebeitic, 12s.*
Asbestos Corporation, 5% let mort, bonde, M5*
Beldmng Paul & Corticelli, 5% debs., 804
Bell Telephone 5% bonde, 100

Do.. ord.. g
British Columbia Breweries. 6% bonds. 55'
British Columbia Electric. 41% deb. stock, 621*

Do.. 5% pref. ord. stock. 40
Do., def. ord. stock, 40,39
Do, 41%debs.. 854*

Do. 5%pref. stock. 59à. 60,5sa
British Columbia Telephone, 6% pref., I0wo

Do.. 4K% deb. stock. Ur1
Calgary Brewing. S .. bonde, 75-
Calgary Power, 5 ýs bonide, Wb*'
Camp Bird. sa. 5d., 89.
Canada Cernent. ord.. 44J

Do., 7% pref. stock. 95
Do., 6% let mort, bonds. Ut, 4,. ik

Canada Steamhîp, 5% deb. stock, 79#
Canadien Car and Foundry. 96

Do, 7% pref stock 118, 15
Do.. 6% debs., 981,J,4à

Canadien Cotton, 5% bonde, 80'
Canadien General Electrie. ord., 122à

Do.. 71b pref. stock, 115Si
Cansoadit Minint. Ile. 741., Ils., 7e. 104<1.
Canadien Steel Foundries. 6% let mort., 934
Canadien Western Lumber, 5% deb. stock. Ms*

Do., commun, gît.
Do, SIX incomne stock, 121*

Canadien Wes. Naturai Gas, 5% deb. stock, 704*
Caaey Cobalt, 7s. 11<1.
Cedar Rapide. 5% bonds. 92

Do., ord.. 61*
Cockshutt Plow, 7% pref., 871*
Columbia Weetern Lumber, 61è% pref.. Ils. Od., 3<1., 6<1.
Dominion Cannera, 6 ,. bonds, 911w
Dominion Gloa, 4% pref., 80'
Dominion Iron & Steel, 5% cons, bonda, 731*
Dominion Steel, ordinary, 49A., 8

Do., 6% pref 78t 71
Do., 6%Xnotefl ,1 5

Electrical DeveloPmnet oi Ontario, 51 debs., 8w4
Forest Mis oi B. Columbia, 5 t deb. stock, Il
imperiai Tobacco. ]7s., 16es.

Do., %pe. 20s. 6<1., los. 9d., 20s, 3<1., 44<1.
XKamon i.ia Mpower, 12D4

Do.. 5% goid bonde, 971,4
Lake Superior Paper. 6% gold bonde, 47*
Lake Superlor. commion 91

DO.. 5% gold bondJs. i4ý
Do.. 5% incme bonde, 28'

Le Rtoi, No. 2, 10s. M<.
Marconi. 5s. 44d.. 5id., 3<1., 44<1.
Moline 1>10w, 7% pref,, 981, 1, 8
Mond Nickel. 7% pref., 2«2e. ý*

Do., 7% non. cum. pref., 22s. 104<.*
lIa., ord. (ies M., 1041.
Do., 5% deb. stock. 971,. 1,
Do-. 6% deb. stock, 1024

Montreal Cotton.5% deb-.,, 95'
Montreal Llgbt. &tc. ord., 2464

Do., 4i%bonds, 941
Montreal Street 14alway, 41%o debe,, 96'

Do.. (1908). 1134
Montireal M iter, &c., 41% prier lien, 911*
Nova Scotia Steel, 5% bonde, 64*

Do., ordinary, 103i1,44R
Og.lvie FlourlMille, 143,4, 7,54
Ontario Power. 5% bonde, 991'
peomrans. 5% gold bonde, 8?
Prlce Broa, 5% bonds, 76'
Riordan Pulp, 7% pref., 76j'

Deo.6% let. mort. debs.984
Robert Simpson Co., 6%j prof., 604*

D.5%bonds. 604'
San Martin Mmini, 9e. 6<.'

Shwngn Power, $100. 145, 41,1, 14
Do.. 5% bonds, 104J,. Ï.
Doe. 44% deb, stock, 86C 1. 6

Steel of Canada 6%ý bonde, 91Î, 891, 93.9a'
Do, 9ý pe. 3t.4,54ý

Toronto Power, 44'8, deb. stock. 6
Do. 44% cons, stock, 63*'

Toronto llellway, 44% bonds. 94*
T.ugb Oakes 001<1,12s. lid< 3d.13,e
Va ncotiver Power 4 j 1 , stock, 63j, 4,4à
West 1<ootenay î.ower, 5% bonds, 98j'
Winnipeg Electrlc 41% perp. deb.> stock, 86'

'-Letest price-



Decmbe 31 195.THE MONETARY TIMlES

FORTY PER CENT.
ARE PAU PERS

Amongst every i,ooo men who reach 65
there are 400 dependent on public or private
charity. 0f the remaining 6oo most are on
the border of pove< ty.

There is no escape from the law of aver-
aes except by early death or prudent pro.,
vision for old agye. The Canada Life Monthly
Pension Policy is the ideal way. Payments
begin at age 65 and are guaranteed for life-
120 such payrnents guaranteed anyway, and
your deperidents are protected in event of
your untimely death.

Let us send you our attractive pamphlet

describing this superior contract.

Caniada Lifo Assulrance CJompany
TORONTO

HiERBERT C. COX. President

WESTERN MONEY-.WESTERN ENTERPRISE

WESTERN ENERGY

The Western Empire
Life -Assurance Company

Head Office: 701 Somnerset Bldg.,Winnipeg, Canada.

POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vac-ancles for provîen producers as District Managera. If
yenutuant ta increaae your earnings, sen our lateat Agency
Contracta. Apply-

WILLIAM SMITH, Managing Director

Good Places for Strong Workers
Always ready to negotiate wÎth energetic men capable
of producing p.tid-for Insurance in satisfactory volume.

îMucb unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES. lpmsîo,>BN. HENRI B. MORIN. Supsavîsoi

l'or Agencies la the. Western Djiaison, ProvInce of Quebec
andS REstern ontarlo. apply to WALTBR 1. aOSEPH,
Manager. U2ciiZ 6C3 Building. Montra,.

Maor, nniWsn Çontaria, aPPIY t a B.J. ATRINSON.
Manaer. 07 annig Carnbera.72 Quecti St. West. Toronto

The London Mutual
Fire Insurance Company
Assets
Surplus

Established 1859

.... .... $863,554.52

to Policyholders .... $433,06 1.40

DlrectoPs
A. H. C. CARSON, Toronto........................ Presideiit

(Carson & Williams Bros., Ltd.>

R. HOME SMITH, Torontoa.................... Vice-Preaident
(Commissioner Toronto Harbor Board, Governor

Toronto University>
F. D. WILLIAMS .................. ...... Managing Director

A. C. MCMASTER, K.C., Toronto
(Solicitor Toronto Board of Trade)

W. T. KERNAHAPi, Tarant o

(Managing -Direct or O'Keefe Brewer> Co.)

S. G. M. NESBITT, Brighton, Ont.
(Director Dominion Canners)

H. N. COWAN, Toronto

(Pres. The. Cowan Co.. Ltd., Chocolat. and Cocoa Mfrs-)
G. 11. WILLIAMS, Winnipeg

(President Canada Hail In-uran ce Ca.)

Head Office:
33 Scott Street, Toronto.

F. D. WILLIAMS,
3 Managîng Director.

CALEDON IAN INSURANCE COMVPANY
The Oldest Scotti ig Pire Office

Head office for Canada MONTREAI.
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, aimaient Agents
Temrle Pld%!. Rqy St..TORONTO Telephont Main 66 &67

The Northern Assurance Companiy, Ltd.
of London, Eflg.

CANADiAN BitANcu, 88 NOTREt D.AME ST. WEST, MONTREAL

Accumulated Fonds, 1914 ....................... $41,615,OOO

App1icÀ*tions for Agencies solicited in unrepresented districts.

E« B Mnpesiv. qunt. B. P. PKAitsoff. Agt. Roav. W. TYeu, Man. for Can.

INESTEIIN INCORPORATED 1851

ASSURANCE COMPAN FIKE AND nAIIE

A'isets ............. ......... .. oer 8 3.5S00.00
LaOsses paid since organistïîion ... * 61,o0U.00ow-

Mead om1e. TOMONTO, ont.*

W. R. BROCK. W. B. MEII<LE. C. C. POSTER.
President Vîee.Presîdeilt andS Ceneral Manager Secretary

BRITISH7 CROWN ASSURANCE
Corporation, Limlted

0F G3LASGOW, SCOTLANI)
The. Rlght Hon. J. Parker Smith. Preit. D. W Mactennan. Gen Mgr.
HeaiS Office Canadian Branch-TItADERS BANK BLOC>.. TORONTO

A. C. Stephienson, Manager
Luheral Contracta ta Agento In Unrrpre«rvitpd Diqtrlci.

December 31, 1915.



Volume 55.
40 l Lr il l Lx ou e5ý

BUILDING PERMITS COMPARED 1INDEX NUMBERS 0F COMMODITIES

çDEPARTMEMI OP LABOUR OTOE OTBN
FIGURES) 11 94 Douu

Nov* Scor,À:
Syde l 4 1,000 10,645'

H a i a . 305 65,620 69.,423*

NEW Bsuuswscu

St.be .....n-.......................
TitsRivra....... -............

Maisoeu...... -.......... ......

Montreal ..........................
Westmount ...... ..............
Lachine......... ...

.........n.......... ...........

Ottwa....................
Smith'$ Falls .......... ....

Tornton..1......................
Bfet.Ctie...................

Faitsoro ........... .........
Toronto...................

St. athainc.... ............
PIsar F..................

Dtrantford .........................
Londi......... -................
est...... a............ ........

WChato ..................
Witsord...........

Noth Bioa....................
Coat am... ........ ............
Windsobry ........................
oret Artunr............. ......
Forth Wilam........ ......

C at.................. ....

sinie* ..........................
Pot Boaceu........ .............
Frort William.............. ......

M"ATMosA.
Winnia ............. ..........

Yorkton.................. .... ....
Weyburn . .............
Bstevan ..........................

27,700 Î.700 200

202,3M5
25,350

131,8w0
493,268

4,650
lie.44516,000

3l4.200
3,025

1",10
80m0

11,68m
416J756
37,793

M24
101,55
24,230

5M0
27,7

23,46D>
9,803

13,287
110,980

13,135
12,375
41.08D
3,000

40,000

Nil
3,180
5,150

5,750
Nil

5,212
2!215
2,15
MW10

AtefforrA:
Edmonton....................... 6.40'
Lethbridge................... .... 2,010
Roil Deer.ý.... ..... ... .......... .... Nil

B*ms,, COLUMBIA:Kamloops ... ...........Ne, WetIste.....r.....
Va ncour . ..... r...
Point G.''.
North Va ncouver::'::,::.*:.
Victoria..................
N a n a i m............ .. ...OakBa ............ . ...

2,800
6, 875214.455
7,90

515
9.000

630
Nil

61,2
2.150

140,140
702,919

4,290
7,430

38,M0

12,N42
3,050
6e54%

814,468
33.701
34,455

6,165
2W0.300

16,3552,451"
16,700
14,105
8,550
5.340

20,80w
99,750

6,61f)
7,400

30,325

300

16.180
8:100

101.,050
101788
40,710

8.6000
Nil
2,050
9,70()

323 20w
4,105
3,830

7,M2
63,042
55,747

4.050
900

98.875

,.200

140,510*
180,800

8,290
209M64

26 ,015*
22,500

207,0M
75

866'
2,250
5,3w6

397,712
4,092'

24,8M5
4,641

148.u35
7,8750
1,93

10,779'
977*

11.9106

7.513
11,2w0

4,975'
10,76P'
2,7000

330
13 000
2,960

10,788

3,38
2,2150

765'
8,600

318,800
2,095
3.851)

4,625
56.167

158.708'

89,875
2.315
2.200

WBEPARTMBNT OP LABOUR INDEX NuUaM

FIGURES)set (t

116901

1. GpAiNSe AND Foonsas:
Grains. Ontario ........................

Western .......................
Fodder...............

Il. ANIMAL@ AND EsAUÀT
Cattie and biedf........ .... ........ ...
Hogs sud bog produelte............
Sbee ti mtton.................
Pouitry......................

Au ...... ........ ......
Ill. DAIET PRODuors........................
IV. pISHf:

prepgred llsh..........................
Fresh fish.......................... ... :

AU.................... ......... .
V. OTREN Foons:

(à) Fruits and vegetabies
Fremh fruits, native....................
Freshi fruits. foreign..............
Dried fruits......................
Fresh vogetables.... ................
Canned vregetables...................

Ai ............................
le) Misceilaneous groceries snd provisions

>Breadstuff s....... .....
Tes. coDfe.etc...........
Su2ar et.................

Ai...... ... ..................
VI. TEKWiLEB.

Wooliens............ ........... ......
Cottons ............. ...............
Slks.................*::.*:. ........*:
jutes..................
Fiax products....................
OGlcioths ...................... ......

Ail..........................
vil. ilim. LEriaTs. BOUT@ ANe Suos:

Hides and tallow ......................
Leather ...............................
Boots and shoes ........ ........ ......

Ail .......... .................
VIII. MsrALs AND IaPLsuIrs

Iron sud steel.................. ........

termtl.................
AU...mes-;7ý:.......................

u...... .......................
i gh. n ....s ... . ..... ... ..... .. ..

F li...............................

K. BUILD114o MArIAsLs:
Lumber................................
MLnScelaneous nisteriis..............
Peints, oils and glass................

91. flouse FýiNNSHID5
Furniture ....................... .
Crockery and glassware ..... .. ......
tabacUftierp.....................

AI...........................
Ali, .......auo~a..........

XIII. MISCHLLANNOUS:
Pure.................

Sundries............................
Ai................................

AlI comimodities ............. .............

6 178.7
à 14.0

1 161.6

17 184.6
9 172.1

8 150.3

9 161.6

6 76.1
o 88.0

4 142.5
8 191.7
6 99.8

21 116.2

10 M36.8
4 121.8
6 129.2
6 182.5

25 131.7

5 188.9
4 137.6

2M26.7
4 1656

2 109.2
20 167. 3

4 207.4
4 174.3
3 162.4

il 183.1

li108.10
fil 218.3
le 118.8
34 150.2

6 123.0
4 90.0

10 1091.8

1l 175.4

148 145.8

6 146.0
4 160.8
2 80.2

4 12b..5
10 136.3
1a 176A1

1 163.1
6 136.6
I 122.0

17 13411

86î7' 1-48.8

157.8
186.8
178.6
158.8

215.6
176.0
159.3
181.6
184.9
160.0

137.5
16

80.6

136.4

1081.7

121.8
119.4

19.0
247.9
176.6

20.4
174.3
165.4
146.0

218048

970.9
lu..6

162.3
145.62

167.0
175.1
167.1

228.7
171.9
148.3
185.0
187.8
162.6

166A4
168.1
1511.7

81.1
126.9
141.8
101.2
111.6

147.9

130.4
133.0

147.8
129.7
"1.0

1198

134.2

201.4
156.7
158.8
173.0

100.4
126L5
1(.4.6
112.2

119.7
92.6

i168.9

».0.98
109.9:
142.4
140.1

146
117.7
78.4

141.1,

172.6St

107.8
133.9

*FPve coiumodlties of the market. fruits, vegetabies. etc. f Estimst&
markets demoraiized.i

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WaEE PD acI)BMmuas 29TIl

Mmes«

F«orpne Crown Mines. Ltd.- ..............

Aabptos Corp, of Canada ......... ........
............. Pref.... .*. .. ..... bond%

British Can. Caners. Ltd..............

Car. FeIt .. .......................
................... prf

Can1 ,Light & Power.................

Can1 Coal & cole..... ......... .. cm
.......... . bondi

Canadlsn Pacifle Notes ý. -........
Dominion Glass Co.. Ltd. ,........ ........

V el e r Buyeral Sales liceUlnkeous (Conus,ed)

Domainion Glass Co., Ltd. ý........ _....pref.
........bonds

Front 'enac Breweries o.............

Mexican Northern Power.........

Meican Mahogany & Rubber.Cors....
... nondi

Mont. Tramway& Power Co..... ....... -...
National Brick...... .............. .. com.

.... .... bonds
Sherbrooke Railray & Po.r Co ...........

.....bonds
Western Can, Power ........................
Waya4etuack Pulpek Pa per Co ...........

....bonds

. ,. ...... . .. . .. .

Boitera "aesValue Seller

10 8
100

>100

100
100
100

100

100 72
160

100 26
100 74
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]BRITISH AMERICA
ASSURANCE COMYPANY (FlEz MAINIC)

lnerpoate Head Office, TORONTO
BSOARD OF DIRECTORS:

W. I. BROCK. President W. B. ME1KLE. Vice-Presîdent
ROBT. BICKERDIKB. M.P. ORO. A. MORROW
H. C. eit AUGUSTUS MYHRS
D.. HANJNA LT. COL. PREDISRIC NICHOLLS
iàOHN HOSKIN . ILC., LL.D. JAMES KE RR OSSOORNE
ALBX. LAIRD COL. SIR HBNRY PELLATT.
Z- A. LASH. K.C., LL.D. C.V.O.

B. R. WOOD
W. EL MEIKLB, Managlng Director B. P. OARROW, Secretary

Asuts. Over 82,0»,».00
Lo<se pald singe orgranizatimon voe S3S,oO,O@.

THE DOMINION 0F CANADA
UUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Olass Insurance
BurglarY Insuirance Automobile Insurance Ouarantee Bonds
The Oldeat andi trongeat Canadien Accident Insurance Company

T.r.t. eateal laapeg CaIgar7 Vaueuver

COMMERCIAL UNION ASSURANCE CO.
LIMITBD. OF LONDON. BNOLAND

Total Annual Incoane Total Pire Loisses Païd, 0174.2268578
Bzceeds........ 45,000»00 Deonit with Dominion

Total iuads Bzc.ed.. 133.300110 Oovernnwent .... 1.208.4n8
Head Offie Canadian Branch. Commercial Union Bide. Monrirsl.

JAS. McORBOOR, Msssosa.
Toronto office ... ... 49 Wellington St. Hast

050. R. HÂRORAPT. (limerai Agent for Toronto and County of York.

Waterloo Mutual Fire Insurance Company
BsrsaisuID IN 1lm

He"d omfoe, Watrloo, ont
Total Assets Slat December, 1914................ $8W,000.00
Policies in force in Western Ontario, over ........... 30,000.(0

GEORGE DIESEL. Premident. ALLAN BOWMAN. Vice-President.
>L. W. SHUH. Manater. BYRON B. BBCHTBL. Inspector.

ITHE LAW UNION & ROCK INSURANCE CO.. Umltd
jop LONDON Founded In 1806

IAsets ecned S48,0.000.00 Over 912,300,000.00 invested in Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office- 57 Beaver Hall. Montreil

W. D. Aiken. Superlntendent J. E. E. DICKSON,
Accident Departmient Canadian-Manager

]Economical Mutual Fire Ins. Co. of Berlin
EamD 40,111C10 .... .... MERLIN, *NTAEI

CASH AND MUTUAL SYSTEMS
TOTAL ASSECTS, $725,000 AmoUNT oir Rîsît, 527,00,00

GovERRNnT DEPOSIT, $50.000
JOHN FENNBLL. ORO. 0. H. LANG, W. H. SCI4MALZ.

Prisident Vice- President Mgr..Secretary

ANB[O-AMERICAN FRE INSODANCE COMPANY
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUOHOUT
THE PROVINCE 0F ONTARIO ARE INVITE»

TORONTO 61-65 Adelalde Street East

THE EMPLOYERS'9
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENG. LIMITED
ISSUEBS

Personal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. I. WOODLAND
Manager for Canada and Newloundland

Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONTO

Atlas Assurance Co., Limnited
0F LONDON, ENGLAND

The Comnpany commenced business in the R151<1 0P OEOROBIIII1.
and the foiiowing figures show its record:-

At the Accession of Income Funde
KING OBOROB IV. ... $ 387.065 ... 0 me0u0
KING WILLIAM IV. ... 687.115 ... 8,088.88
QUBBN VICTORIA ... 789.85 .. 4.575.410
KING BOWARD Vil. ... 11,00.870 ... ii88,46
KING GEORGE V. ... 6,840.81 ... 15,186,090

and at
318T DSCEMBER. 1914 ... 7,489.145 ... 19,064,425

la addition the Company has a Subscribed Capital of Bieven Million
Dollars lof which $.320,000 la vaid up).

Agensts wanted la umepresented dintrleta.

Head OMee for Canada, 179 St James St, NON TREAL
MATTHEW C. HINSHAW, Branch Manager

UNION.
ASSURANCE SOCIETY

LviMED
(FIRE JNSURANCE SINCE A.D. 1714)

Canada Bi'anch .... Montp.al
T. 1- MORRISEY, Rosident Manager

Nopth-West Bxsaneh .... Winnipoig
THOS. BRUCE, Branch Manager

MARTIN N. MILRRY, General Agent TORONTO
Agenciez throughout the Dominion

SUJN IFIRE FOUNDED A.D. lu1S

THE OLDF.ST INSURANCE CO. IN THE WORLD

ommudia Nraaao - . Tomaoto

il . BLACKBURN, LYMAN ROOT.

Manager. Assistant: Manager.

The LONDON ASSURANCE'
Head Office, Canada Rranch. MONTRHAL

roma ruade

BstabBied A.». i72. FIR RISKS scceptedl at current rates

Toronto Agents .. .S. Bruce Harnmn, 19 Wellington St. Hast

December 31, 1915.
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TRADE OF CANADA BY COIJNTRIES T4Zean ComereOtawa.

MONTH op AvouaT Fîve Mowr*ns BODIrNc AUuST

CouaTRESa. l'414 115 1914 ________________

Imoorts Exports Irno- ta Exports Importe; 8lxortS Imports xot

British Empire 9.131 010.482.4.2 m ,4
Unte20ngom 663l.4 6.2 06.2ti1 125.3i*1 2,794.395 531866 2,477.2

Australia........................ .... 2 î-O7 -1 e 12. ,3 18017 1,53,012
Bermuda..-ý-...... ....................... «l.ý
British Africa: 2........794,8 22273vM60

ESt.......................47,8 8 W978r 71 .. 765.039 21e8.872 2,603 772 246 2,896
Ws<,t .... ... ............................... '.........1.8.........16.322 60 51.29

BrtihEst...i............................ 298351) 3,314 823.89 82,761 2.2111.69 229.70t 2.446.412 273,9

Brtih at nad..................408:701 1.6 7110 9.64 10326 209.742 1,412.5*41 375.713
Oujna.........................i6

Hondurasý .......... ..................... . 311 8 2M.26 .001 18881396
West Indies................. ...... 90725 340*129 15.400 9il619 à4,137*154 1,'ý1'9082 394,082 1.1355637
Fii ....... 6 8,142 M4,810 2722 3q65 ,.8 4.1 98518

bria. 150............... ............. 8,870 150 9,024 ........ 380,44

Hgata.......................46,774 51,990 63,991 Vq.047 46,6 0 0 . 9 1 j) 143:7101

aitg o............................... ............ Mi 358 5512 44,5 312 1.991

Mefalta............ ..... ............................ n 553.134 232.82 377,485 4(12 942 116, 523.064 1,442.543

N w Zeal.Lnd... ....-. ............. »ý..............191,595 163.,*89 10.005 281.327 12*2. 8M.,811 1,269,913 1.041,176

Other British Empire ....... ............................ 2.,6............2,675 14531 .3.086 1,628 15.927

Totals. British Empire ................... 12.071,7â7 211.118,641 9.375 * 667 21,447,915 51.043.785 82,468,171 39.20*1.876 121,2*1 451

Foreign Counre.s.
Argentine Republic........... .......... ......... 13 36 310 372»94 38 917 71ý9,458i 20917 1,204 I1 821,251

Att$trîa-Hungary. ....................... 15,64 76 12................ 5M6.294 2-8 041 1.950 ....

Axores and Madeira la............. ................ 74................ 373 su 68u 6,244 918 Ï

Beiglun................... ........ ... 342,841, 31389$ 2,891 0,i 1.665.330 2,513.7 7 27,644 1,02 085
Brzl...................... ..... 9D,533 7,7t,9 105 765 - .69u 464.766 108.668 341,4L1 212,53

Cèntral American States....-.-................... 2,257 3.769 23.413 4 911 Ill M0 25.694à0O~ 22,251
China ..... ...... ...... ........... ............ ... 137,20') 3.318 46.801 21,9M 477 491 103*13S4 246,1ý86 243.728

Chle....» ...... .... 8M ........ 2,152...............'*771i 12,499 39.85N

Chue.................... ......................, 0,66 2,2a3 7.4qe g i 1 4,4258 10.e37 46,312 14.587

Cuoba...... ................ .......... 362.203 102,.,72 179,232 861734 867.023 489-476 49&.526 348,713-
Cuair... ................. 19 3. ,â 3,377 10 2411 201,635 7,886 39.642
Da.aWri .... ..... ........................... 10 312......,5 .7.5 128,79741

Dan.h . ladies. ..... ........... ....... ....... 5,746 2,384 2,78' , 9,1136 110.770 14.798 37,142 49,.45

Dutch üuiana...................... ...... 18,099 j1ti i5,21*9 5144 97.936 18.807 120,673 21.86

Ecuador .............................. ............. ............. 143 .0....... 70 ...... ...... 6,029 89 13632
flgypyt...... ... ...-..................... .... 1,.. 749 2,0*16 26442 14,792 282 1.9

1.45546 . ...... .......... 519,834 3,824.189 &.2681810 3.387,474, 2,343,27 t5 928.114

Prench Africa..... .. ... ........... ................ 222 344......... ..... .............. .7,125 2,499 210 329
French Westlndies.......... ....... ............ .... ........ 2,0 , 15....... ,0 ......... 17..,0,89

Germany................. ......... _.... ......... 2371 18812 13i *s .. 7. .0,3 4,13,2i * -71.4701 -...
ree.. ....... «.......... ....... ... ..... 2» & 9 7,7

HawallI........... ....... .......... ........... 2.12-2 2,021 679 6-.5 1.38M 14 (.0 4.219 9917
Haytl. .... ............ ... .............................. 23.....il........ c... ... ........ .... -358...... -....3,4 857
Italy..............................55,281 209,874 811,170 6095 801.990 979.4111 . S5Fsi 755,502
Japan ...... ......................... 242.421 35476 314,040 40936 396090 2#9,969 1.081,601l 264,238

75 75 ....... 47 75 75 .. 266
Korea............... ........... ............ 25.0.18 112 911 6,5 .15 3003 5.1

Mexico......... ............ ............... .2532 12,1*77 62* 23.7;8 7.156 25,61 441
Miquelon and Et. Pierre. . ..................... 1,7ut 2171 218 5682,j 6.6

Nethertanda............. .............. .... 193.970 1.143 55.66 351.808 928.56 4,34901 410,#5110 1,542.4%5

Norwa.... ................... ............. 50,491 3 ;,212 36,821 1.126 204,M89 302.814 11.0.615 10.303
Pam a .......... ..... ..... 7,441.................8,941....... .......... 5,36..............61.157

Panam...... ........... ............... ........5,1.........21,78 941 918,1 =,2 227.118 18.898

Phiipier sans.......... ........... ................ 36.........3,201 4,99 ffl .l5 25,881 91M3 5,193
Philipine....... ........... 3.f Islan... 5.102. .............. 14.818.........174 5 l

~rga......................................... 6,890 2Z 232. ....... 10,8 773,079 8,3 2.841

Poirtugese Africa ......... _.... ........ ....................... 248.... <............3.076 ...... 37.11.................35477
Roumnania........ ................... ......... ... 1,737 ....................... .. .............. 3,168 3:180 ...

Russaa...... ........ ................ .. 24A,05 7.406 75,135 30,Aw, 86.f66 189,273 81.454 461.761
San Domningo........... ................. 79fl5.. ....... , 636.R46 7116 2,001 Mû9 2,580 2,172,264 3,018
Sia 38.........1....1r 374 98 73 1189 917 29,154 4,355
Sain......... ...... ..................... ...... 41.891 1.752 9&1144' 8,508 337.M9 459.945 183.562 21Y160

Swedn.................. ....... .. 7.217 14,695O 19.29 503, 274355 101322 89657 31,89

Switen............ ........... ....... 414.079 785 36ffl4 50 1,719,801 à11501 1.363 10*6 4.502
Swtzrlnd............... ......... .... 1.Ii284 298 1132............... 6.2 4.767 3503........

Turlcey...........................31804 1.9,5 90446 2,0.2 *.077 7.6137 17704 4,2,9
UntdSats... ...... .......... .... .. ý..

AlIaka ...... <........ .... ............................ 2,874 39,889 195 32,212 23.344 15.A13 1.047 136,875
Uruguay .......................... ................ 8.212 1*71 34 2b9 71 6,847 5,159l 61 2M 7,893
Venezuelaý ........... ...... ........ .............. 223 3,824 11,14e 3'w5 87.256 37.177 efi.: M 24.157
Other foreign countries ............ ....... ........... 2810 3,783 8( 31.66h3 109 850 31.727 7,355 M4,955

Total$. forMlgn countrlea.....................0,77L15 21,82.U11* 32,3;0.04 31.841M 7 17 4130 8935 139,838.122 I'66.970.032{ 884322 44,331,562 41,643.713 556,7fi2 882 2.78505 1i.0,2 7.0.9 288.218.508
Grand Totale .... -...................... -----

$100.374 84 595,3968 SP5 _.2181_01,0

PRBLIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR~ NOV1EMI$U

IMPOR*TS FOR CO)NSIEPTION1.
Dutiablt Glonds............ ........... ..............
P'n. Gowda...-................. ........ ..... .......

Total iporte (Md s- ..............................
Coin and bullion ........................... ...... .....

Total importa ............ -................. .......
Dtt LColected.................. -......................

Bxpo)Ts.
Canadla Produce-ThenAine............................

The flaherîi. ............ ...... -..
The forest.............. .... .......
Animal produce ....-...............
Agrlcultural produce ....... .........
Manufactures -...... .......... ......
Miac.llanemeu .......................

Total Canadian produce ........... *::**..............** *
8'oneign produce.., ........................

~Total exportas (md$>.......... ...............
*Coin and bullon........................ ............

Total xports ..................... .........
AGoouRaokr TaADRa.

Merchandiae....................... ............. .......
Coin and bullion............ ...... .... ...............

Total trade .............. ...............

_________ I _________

1.814 404
52.Ï1 6.560

2M5.333
4.107,M9
7,795.511

38.417 ,055
4.841.q22

10,854
57.762,328

1.317.066
5t).079J394

363,4 29

109.281550
2.177.833

1.1459,53m

1914

18,607,737
129854.453
S1.M5.190
49.M2.727

5.113.M6

3.6m5.475

8,439.970

18.8,560
27.221

42.872.109
3.370,152

46.242 81

46,574.3n2

77.794.451
48 80.84

:126,455,29

4.705.933
49,923,492

9,4408.5

6.634,887
2.075 877
4,556,502

12.113.52(0
53.936.937
13.231.022

W,8271
22,831,1*10 419,075.050 387.1105.517

1.504,177
94.436,098
9,885.896

1913 1914l 1915veMnb o vme

865.196.928

67Z 412.ý808
114,876 199

58 ,685,347
M".3.360
42.875.099
49,6f0,065

196.134,043
52,212,592

112.5M6

441,216,187
17.041.005

460.257,192

13J68.894

4.935.167

19.047,887
41,954,640
64.M59.361

150,201-14
66,989."0

48,521.121
446,42n008
-19,831.582
466,258.390

254,610.902
180,731.684
"342.586
1 2.908.570

448.251,156
87.61$,645

55

*NorL....U will be notad that the figures relatlng to 5,82Athe mprsadep so
812.9W.57; 1914,.5139.889.f94, and exporta 1815. 12,129 114 $1 9..8l1.382. Il

figures are. seriously disturbed by ther in this insancei and they s4ioul4 not be taken

104 3û1 989
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HÂLF INSURANCE COMPANIES' EFFORTS LOST?

Statistics of Lapses and Surrenders Show Iinproveinents
Are Necessary-Outlook is Brlghter for Lapse Ratio

0f every lîco of insurance written in Canada inl 1914,
$63 vanished on account of surrenders, lapses or refusai to
accept. In other words, 63 per cent. of the agent's work was
rendered nugatory, as far as the net increase of if e insur-
ance in this country isconcerned. That year was partly one
of peace, part>' one of war. Yet in 1913 the waste wflS 47.21
per cent. ; in 1912, 48.86 per cent. ; in 191 1, 46.28 per cent. ;
inl 1910, 51.21 per cent. For years approximatel>' one-haif of
ail our efforts bas been thrown away. This is how Mr. B.
W. N. Grigg, B.A., of the Mutual Life Assurance of Canada,
views the lapse loss of the life insurance companies in Can-
ada. The figures for the five years, 1910-1914, are as follow:

New
business.

$ 166,300,862
195,447.625
243,765,443
254,447,032
238,249,754

Surrender
values.

$ 13,222,050
12,891,032
14,606,429
16,445.27,3
21s478,297

Per cent. of
new business.

7.94
6.6o
6.03
6.46
9.02

Nead a Rovolutlon.
Commenting on these figures, Mr. Grigg says: There

was, prior to 1914, a tendency toward improvement mn the
Inatter of lapsed, surrendered and flot taken- policies, but
the tendency was reversed in 1914. Economists do flot seem
to be able to predict with certainty what kind of a reaction
there will be after the war, but the general belief is that there
will follow an era of marked prosperity in Canada. This will
be reflected in the experience of life companies. They wîll
wrîte more new business and they will suifer less from wast-
age of business. These two would work together to reduce
the ratio of waste to new business, and vastly increase the
total in force.

1But although there was, prior to, 1914, a noticeable ten-
dency to improvement, it was gradua], and in this important
matter we need a revolution rather than a slow reformation.
The evil is a glaring one, from, which the companies and the
Public suffer in coxamon. The cvii results from specifie causes,
and if these were checked the change would be instantaneous.
Looo to the Company.

We cannot toc clearly recognize the fact that our pro-
gress depends both upon conserving old business and in se-
curing new business. It is true that the net increase will be
greater if the chief effort is spent on writing new risks. A
vessel wîth a leak will fill rapidly if there is vigorous pump-
ing in to offset the leakage. Nevertheless, the leak should
be stopped up. In this case to which I arn referring, the
leakage is one-haif the infiow. But in considering wastage

frmlapsed and flot taken policies, there is flot only a loss
in business in force, but in actual cash. It lias been esti-
mated by a reliable Canadian authority that the cost of re-
placîng lapsed and flot; taken policies by new business is,
ini Canada, flot less than a million dollars annually. This
loss, of course, f ails ultimately on the policyholder.

MEXICAN4 MAHOCANY AND RUBBER COMPANY

A', meeting of the bondholders of the Mexican Mahogany
and Rubber Company is to be held on JanuarY 7th, at Mont-
real, to consider a number of changes of the deed of trust,
arising out of the financial necessities of the company.

By arrangements with its bondholders, the company bas
not paid interest for some time back, and it is now proposed
to effect arrangements whereby sinking fund liability will be
Postponed until March, 1920, interest lia14ility deferred from.
the beginning of default last'year until such time as the corn-
pany is in a position to pay, and an issue Of $300,000 6 per
cent. prior lien bonds created to rank prior to the old bonds
outstanding to the ainount of *6oo,ooo.

The Royal Bank of Canada lias opened a branch at'
Heart's Content, Newfoundland.,,,.

1915.
Sales of ore, snielter produet ....... 86,349,651
Total incomne for year ............ 7,506,098
Total profit for year...... .......... 795,411
Bank boans, overdraft, etc.. . ........ 669,o85
Accounts payable..............528,007
Profit and loss account ............. 2,058,299
Smelter product, etc., râ hand ....... 1,146,313
Accounts receivable .................. 146,169
Cash on hand....... ....... .. ....... 4,638

Total assets.................89085,146

1914.

$5 ,778,372
7,254,167

474,012
1,438,904

352,405

1,727,286
1.453.251

346,338
2,978

$9,355,302

RAILWAY EARNINCS

The following are-the railway earnings for
weeks of December z-

Canadian Paciflo Railway.

December 7
Decernber 14
Decernber 21

December 7
December 14
December 21

December 7
December 14
December 21

$3,046,000

.... 2,945,000

Crand Trunk
... 1*012,326

4,023s433

104.059

1914.
$1,766,oOo

1,707,000
1,604,000

Rallway.
8865,o52

870,962
840,347

Canadian Northevn Railway.
830,600
823,700
774,400

8502,700
427,800
414,8S0

the first two

Increasé.
+ $1,280,000
+ 1,348,000

+ 1,341,000

+8147,274
+- 152,471
+ 199,712

+ $ 327,060
+ 395,900
+ 359,60d,

The Canadian N4orthern Railway' November figures
were:

Gross earnings,........3,535,200
Expenses ....... ,323,800
Net earnings........... ',2111400
Mileage in operation .... 7,775

1914.
$2,228,000

i ,635,ooo

593,000
61886

Increase.
$ 1,307o200

688,800
618,400

84

Year.
1910

1911
1912

1913
1914
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CANA'DIAN CAR AND FOUNDRY COMPANY

The Canadian Car and Foundry Company is understood
to have completed financial arrangements with a New York
bank for assisting its war business.

STEEL COMPANY 0F CANADA

The directors of the Steel Company of Canada have de-
clared a divïdend on preferred shares at the rate of seven per
cent. per annum for the current quarter and authorized the
payment of a dividend for haif of the year ending September
3oth, during which there was no return on the preferred
shares. The company will einploy its surplus earnîngs to-
wards the construction of a new plant to handie its war orders.

Per cent. of Per cent. of
Lapses. new business. Not taken. new business.
$59,478,o46 35-72 $12,572,405 7.5 5
66,372,374 33.96 13PI34,376 6. *72
85,217,473 34.96 16,749,go8 6.87
81,779,021 32,14 21,910,528 8.61

104,683,181 4à.94 23,823',981 10.00ý

CONSOLIDATED MININC AND SMELTINC COMPANY

The annual report of the Consolidated Mining and Smelt-
ing Company of Canada, Limited, shows profits of $795,411,
an increase Of $32 1,o0oover the previous year, ended Septem-
ber 3oth, 1914. A reduction of bank loans and overdraft of
nearly $Soo,ooo during the period under review is shown.
The year's figures are compared as followsý
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Montreal and Toronto Stock Transactions luea Od Cnui) Mn.ioAkdBdSls

(W 91X B N BD D CR MB R » T )O gilvie ...... .. ..... .. .. .. . .. .. . .. .. . ..... 4
<WEK N»» ECUDS ~>price Brol........... ............. 4 .... 19*

Utel tCs i.fieAke l Bis Quebec Railway. Light and Power ........ 5 .. A

1 - Shrwin.W lliaS . ....8.....

A m s - o l e f . . . . . . . . . . . . . . c o .2 t~ 2 4 3 3 S t e e l C o . o f C a n a d a .. . . . . . . . . . . . . . . . . . . . . .~ 780

. . . . . . . . . . . . . pr f 5 1 7o 2 10 W ester n C a n ad a P o w er . . . . . .... . . . . .

BelleOn ...... ...................... 4 con 71rat %w~ Ml.rcA0 d Bl ae

8 a l i i . . . . . . ... ............. . . *.. 82 H arc e ls r ... .. .. .. . .. . . 7....

B. C. Preah &a P an................ !
l5~ltih Colmbia ... . ............. 140 16BelTlplOl 5

C-nad Ca . . . . ............ ..... .. ~ 10 M 54 Brils Co l a e U. . . . . 11 .... e d Sa n

B.C .. hng&Pcî...... 
277 

- 1î

BritishColm ia.................. con jê 125 9 83 Brlt oln i . a..... .................... ~ .... 9

C a u m ! e C a r ~. . . . . . . . . . . . . . . . . . .... . .... . . . . . . . . . . - ý. . . . . . ..- o . 5 8 1 6fl T l oe.. . . . . . . . . .............1 5.. ..

. ............... . . . . p e f . 8 1 5 1 0 8 4 4B r i i s ha o lubr i a. . . . . . . . . . . . . . . . . . . . . . . t . ...

. . . . ... . . . . c m 83 3 r t s o u b a P n i r . . . .... . .. p.f 1 1 0 .... 1 1 3 r f. 9

C anadia C otn ae .-............. .. ... . 71 .... ... C anad a . ..................... «...co.. ........... 8..

.aainC netr........... ............ 71 ... 75 -i Ca da .&F.: ........m

Canadian Poundries and Porgitiga............-...... m 2 322 Canadian Car......... ............. P... 

Canadien <loueraI Blectric ............ 9 88 Canedian Oertýrai Blectric* » * ' -. i i, ii

Canadi....1 LOcO78 ... ee Canada Lan4ed & National Investifiett.....17 7

Qguohm pac13ç Rlway'......... *. 1 79 150 CmnadiaqL Locomiotive .................. .. 3 .. 1

Jànaa Sta.psip Ln« .............corn 17 6 56prof ............ ... .78 ... 8

. . . . . . . . . . . . . p e . 71 70 141 C an ad ian P ac ifie R ailw aY .... . ....... . . . . . . .79

........ ( otn rs)n . Canada 
lumntt.......... .... ....

' anadian onF.... .....sg dL Sait............... ............: 7Canadian~~~ War ~.............Li ~ Cnda Steiinhip ..... ~ .. 17

....... .......... ...........................................
8t

Carrageactre p.....rof........... 
70 ... * ~ )...................... 30* us l .M

Crow Renomvi......................... ~ Sm iln 17..................... ........... c.pe 1

Detr..............tU Ra10a ........ 
100

Dominion Iron . .................. .. p f 72 230 835..... ..... :

Dominion Bridge ~~~~~~~~~~~~............. ý.. 4 ..... ..... . . ....... .. 0 ot..

Dominion Catra........................... 3 s i Colonial Loan ........ .... ................... 78 7

Demin78n. ..ouin..ns......................... ...........s'a 176
Dominion Ct Co.p. ratio......... .. 49*.9 10 û

Dtalnon slcoporation.....................75 89 Consmr a..................6 5Dominion0 Tetl.....................1 25 Crw eev ie................ 75
ï 26 ... t.t..................3

Onwn.t...... ............. 7 8Dtot.illigeol Mns.............71 
*Î. Dominion Canea............illinols~~~~ Dacio...........e 9 9........... m. . . ....................... ....

of................... .... 11 2 Dominion Iron.......................pf ?2 ..
............ prf 10 Dominion Savings -......................... ~ 2 904

.'mtieCo.18 . Dominion Steel Company... .....
Lau Coni.e Co..... .. à.::*,. 

*».:.. Io 0

Lymil ~ ~ ~ ~ ~ ~ 1 Co.. CoDominion.............~1 Teiegrapb.................0 100â
Bacdad.............. ............ ..... 79 1 .N..u ....................... ....... , .. 92 8

mscay Companies .. ...... M 46....................pref.
.aka Companies. i.......... ....... f 23 * ailo 3 4

Moatreal Liglit. Heat and Power Ii 8 afhtI rvdn.............. .... o"gaOn M es....13 3
atontreal Cottons... ........... o :: Hligr<l ie.................=M 51H ....... 9

MontentTra way , ....... ... ... ... lliois ... Brie ... ........ pref. 9

bMontreal Tramways .... n.........................
Montroal Trways.... ý... .......... deb . La Rose Consoiidated.. .... .......... 10 .. 1

NainlBere ........ .:........ . . Landed B. & L....................... 130 1...

Noa~. .....Seel... ................. e. ion toit ii« W Loni. Can..........................
15 10Mackay, Companies 8 5 79 57

oyaî Pcof ia l te........ ..... 10 16 10 1 Mackay Companies........ .. i .e . ... 65 < 5o 6

0gll lisMia.............1 lie s 4 Mapie Leaf Miiling. ................ ...... 2 5 6 1

Otr.petPreiducts ............ . Mapie Leaf Miiiing ...... .......... pf 88 58.. 9

............. rfMonarch .c..............
Onara~teî...............>e Monarch ................. .... .. 8 82

Ottawa Light. HSat and Power........4 69d' NoÛ 120aSCl.............17..

iemn.................. ...... 8 2 jj -elz .Oî

Qgebec Raiway. LilÏHea & Power. : 56 N2i li U.....................
SayrMse.......... .... 9 nom 2î Pail ut............... . rf ) ... 82

Ontario.L.so................r. ...10. . le

Shiawinigan Water and Power~ .e.o.u......................O
8115w......................... Pennan Et...................coUl.

........... nesok ~ . .... pro.

gherwin-Williamns.. ....... ~... ............................... .o

........................................... ........... .....prf 9..

........................ Ro..u. 4 g ..
Boulet Woods ... .............. ... .... .... 

cm
Soo........................coi .8 .usl.o ..................... <... 4

rf 
25f. 1

CI....i...............rof. .w p.... 9m

Steel.Co. of Canada .......... ......... ... 2'l .. 00 i

Toono .. iw..*....... ....... ro lit ,Ill 117 Shredded Yn t . ý........---9 prof 3 4

Troo Rula.........................1 ...... Spna ie........ ............. 9

oo..............cm 29 ?9 
... loiea..............

Tuokette .... ..................................

West ludiay........... .............. rf 0 ... .. ......... 10 (lhta)39 6

lm7t5 Corngj'any of Canada.91 80

West H<otea.....................po 100 11 rf n

Wlnsorotl................... 180 18.........~ St. L. &C. Nav ..................... ... 1 1 00

Bankie . aiwa................... Tooke ................. ................ 90 28fBtib oth mrcau IL1010

cî~................................. Toronto Conerai Trust................. 20

Banik 
Tornf Commerce......................11

FAnk of Comerce .. 24 248 oot Pp..

Batik of Ottaa. 
Tortt R y.... ....... .....

Batik ~ ~ ~ 2M 1f ttw.............211 g Tzrhewe SvrMns...............

Bank of Toronto..... ............. ...... . 14 149Tu .... ...' _ ga 9

Bank d'Hochelaga-...................... 21 91 T nCt........i. ...... ......... ........ on 987

Raunk of Nova scotia .........21 1.....................in 
-80

Marchants Bank....................1 18 ... T. an Cit Cmr.......... ........ 98

119 ~ Bank of Ottawa ............ .. ............. 20 101

Mouon Dnh.......................lu 2'111 Bank of Hamilton.................1

Royl Bti...................... 10 1Ba...Dnk of Montroal..*.*....*.,.,. . .*........... 8

DovC a n Cr...... ...................................... iof NovalBa tik... ................... ... 26 o

a nasHdCen ....... .. .............. ~ 10 Ban o Tron B tok.................... 1

Caada Ctoi... ............ . 99 Im eral Bank......... .. . . .......... .. 15 21 ... ..

Canadan C onia te 77 *br.. .. .... .. .... . 8 gé Merc80 S and B3aik ............ .. ..... >........90 190 ..

Ca ad .... e'*t ... ...... ....... . .. ... M8. UIsons Baik.. .......... .. ........ .. 2 1..

Domnsion Cotton% .... ......... .. .. . .. . 8 7 Roy0 aal B a ......................... ....... go ii ..

Domn ion Con dal e u br.................. ......... Rank .... ~ o r ... >.......... .... ........ 25 1

Dorninion Coal .... 5...... .... ...... .. ....... , 7 9i5Il pU i..........

n o 85 C anada.B read... ....................

,nIo n 1 ,on Mnd S teel.............. .. D 7 loom inion Ca nnerO ...... ......... ...... 0 . . . ... :: . ...'

D <o ini Test le .. . .. . 9 7 o .e t i D eom p m n Ca .... ......... 8

Dominio .... e............... .9.7...... 
fOnai ................

ogilie'. .. .... .... .... 110 . ... 1 00C , St. Sar m n St.. Montroal. Toot quotatioti5 " n* ne " .
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LON DON Business Permanency
G UARAMTEE AND One ofh getet contributors to the permanflcy of a business is

ýACCI DE NT COY. ANorth American Life partfiCrshlP policy will estabtish a igh

Llmite degreý ofcredit, and safeguard your business lnsny eventuIlity.b li
Limltedfinanciai stringency or death.

Head OMcse for Canada: sThe numnerous adantages whîch this form of pollcy offara wlI be

TORONTO exPlained by any representative. or upon direct communication witb

mpoe' iblt rsalAccident SiekocssN r h A e ca Lite
Blevator Fidelity Guarantec Court Bonds A srn e C m al
Conti &et Internat Revenue Teame and Automobile "S As Tan e CoNTInNy

AND IREINSRANE Head Office: TORONTO, CANADA

The Ascendency of the Mutual system TH E N EW VEAR
Mutual Life Insurance Companles issue seventy-five per whgest e w m ouos-provemet s eeed

cent. of ail tbe policies written on this continent. hrimoveitîned.

The most progressive companîes in the whole world were Consider the tnatter of your Lîfe Insur-

either mutual from the beginning or have afterward been ance. le there mont for "Improvemeft*

niutualized. bere ?
Therefore The Mutual Life of Canada selle the most modern Start the New Year weil by arrangiflg

and the miost popUlar type of life insurance contract. this vital matter of protection.

Vout have not secured the boat in life insurance unlese Look into the Policies of The Great-

your policy je a mutuel policy. West Lufe. You will find tbemn inea-

Mutual Companies are dermocratic. The entire asscia arc pcnsive-1iberai-profit able.

the property of the policyholders and the control of the Coin- Ask for rates and printed matter.

pany belongs to themn.

The MUTUAL LI FE ASSURANCE CO. The8 Great-West Lite Assurance Co.
0F CANADA HEAD OFFICE ... WINNIPEG

Wateploo cýna, on' muo Ontaplo 1916 Desit Calendar free on requcet.

The 1Imperlal
Oluarantee aLnd Accident Guardian Ass-3urance Company

Insurance Company Limited - Ettablished 1821.

of Canada Assets exceed Thîrty-Five Mflion Dollars

Head Office: 46 KnSIO ST. W., TORONTO, OsT. Ha fiefrcn~a urinBd.
IMPERIAL PROTECTION RU Mî oPCntral urJnBd.

Guarantee Insur-ce, Accident Insurance, Sicknesseinte

InsOurance, Automobile Insurance, Plate Glass Insurance. a.* a. LAMBERT. Manager. S. S. lIARDS. Assistent msaffl.

A STRONG CANADIAN COMPANY
Paid up capital - . $200,000.00. ARMSTRONG & DeWITT, Gogerat Agents,
Authorized gCapital - . - $1,0OO,OOO.MO
Subscribed Capital .- $1,00J0,M0O.00. 6 Wellington Street East Tolronto
Governnxeut Deposits - - $111,000.

Merchants Casualty Co. Hd> o nuac o
tlcd Office: Winnipez, man. Hudsono Bay nsuOJe C.O

Th. MAUt progressive comian" lCnada. operatini under the t mo - V N O ERBa
sueysOnf th* Domintion and Provincia luIsuransce D'ortm.ats.WMMAKY eudt
Rbansth* antire Domintion Of Canada. W .MCAPeim

SALB$SMEN NOTE P. W. WALKSR, VIce-Pr«esDCt ad Manager.

Our accident snd hesit pLecylthmotibalrtetseer______
sixre or s reiuxf 1.0me ouh INSUftANCIK ONLY
Colv" y,2,100duRrot diseas. Pays for

deit motha for sichueu anm two year fer acnt-
detLberiIndemnlties or accidentai detbt. ... _____

tatatdisabilt.urnieoealn.eto RNiovcsA
beaneaf iclar>'an ali r=nf gtire lsrd..dt fBtNI F SA

~ *9I58for lave agents MONTREAL, TORONTO, WINNIPEG, CALGARY.

Eastern Head Offic..i Adelaide St. B, Toronto AGENTS WANTBD) AT UY4i1BPRESENTBD

Homea OS-.0. Ectric Railway Chambers. TWSAND> VILLAGES IN CANADA.

iný
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Abslte ew.ursty

SUNRNC LIF CNADA
0004COANY~ OfC

INCOM O F ALL3IGST BuSINES.S IN FORCE CNDA
jiEW BUSINESS COmPANIES

u.~ m..1SURPLUS NNRA

RBRTSON MACAULAY, Pos. T. B. MACAULAY, Man. Dir.

The Standard Li. eAssurance Co., of Edinburgh
Euiabilahed 152. Head Office for Canada: MONTREAL, Que.

Inv5td Funda.S C6,500.000 InveatmentautnderCan-

Depaitd ith Can- adian Branch. over. S16,000.00
Dd=a Goenin nRevenue, airerl.......7.0,000
Governmlent Trust- Bonrus deciared ... 40,M0,000

ees, v... ......r 7.e.00 Claimspaid.......... 151.0w,000

M . McGOUN, mgr. P. W. I>RAN, Chiet Agent, Ont.

Londo .lfndtLifh«re nseurneo$16fr Co.
coONDONý. To reS e 6oD. nd

t Wa 0 appeecite our eforts md prnit yo acrdigyer
il kitcrnetS iratauotator rte, tand

I TIIE ~ C XTNNA OIFEO LINSJRNE

H. vrà A. HBNTY Sealteent of thes

fLondo Brlts Colmba Lfcassuae Co.

P~AENSa- WSANTIrE.PP

W& Voeit oa-teffoUt. B Laoar L.u A-crigy Leis ea

GEO. S. kOODS.recroetaryCHALE H. FULER ver.a

LiSeA oENTYcte ofrt aland of ea agMt

THE LIACH11FE
Ig A GO*D CONVANT

preident: Vice-President:

J. T. GORDON B. L. TAYLOR, iCC., M.P.P.

Managing Director: Secr etary and Actuarr:

JW. W. STEWART , J. A. MACPARLANE, A.L.A.
au OFFICE ______

Ask the SubscrptilOlT DepavtmenC

albnut potr Special B3ook Offer

Fie *ntaff 9Ofaa N I OfNd t PAI, PMO

Capital lully 3ubscribed, 23% paid up........ 2,010,000.00
Pire RqsCrV Fund. -- ý.............4,9i9,000.00
&1railable Balance fran Profit and Lapa Account 206.459 O0
Total Lasses paid to 31lot December. 1919 6...90,120,000-00
Net prenilun incare in 1913 ... .... ... ....... SA561.441.

00

Canadiafi Brandi, 17 St. john Street. Montreal ; Manaiger for Canada,

M&Umticu PEAa*a. Toronto office. 19 Wellingtonl St. ent
J. H. Ew&urr. Chief Agent.

lrl,.a lSrît ish >fisurand'e Comspany eatablished in Canada, PLU. 1SU-1

TeWest is Prosperous
Neyer before have crops h es en5
ba)untiful. There is naw a great harvest of in-surance applications ta be reaped rn the pros-
peraus (armnera. Capable and e.neret ant

- I~ .~nmparéorese1Itiflg a live West-



Decernber 31, l(j15.
THE MQNETARY TIMEb

canada Brasci

H»d Off ice,Mobeal

DIRECTORS

M'Chavalier. 8sQ

* T.' J 'Dwummond Bon,
Sir Alexandre Lacoste

Wm. Maison Macphearsoni

Sir freder*ck Wiliamms-
Taylor, LL.D.

J. Gardner ThonvsoO

Assistant Manager

('00NFE DERATION LIIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS-
OFFIrCE" AND DIRBCTORS -

Presîdent: J. M. MACDONALD, SSQ.
VICRL-PRESIDENT AND) CIIAIRMAZ4 0F THE VOARD

W. D. MATTHBWS. BSQ.
Vlc..Plrsldeflt

SIR BIDMUND OSLBR, M.P.
Jolhs Macdonald, Bsq. Thon. J. Clark,. Di.
Cawthra Mulook, Bell. Lt..Coi. Jl. F. Miolli

JOsel iuesn Bsq Pelatg lowisnd, Rasl.
Lt.-'~o.A. . t00d.bam Lt.-Col. Frederle Nîchofl

0",n Supt. tfAedsManaging Directar an1d ActuarY
J. TOWB"R ýBýOVI W. C. M4ACDONALD, P.Aý.

Medical Director
ARTHUR JURBS JOHNSON. M.D.. M.R.C.S. (En«.)

HEBAD OFFICE ... ... ... TORONTO

THE InoorpoPtd 1875

Ail policiez Guaranteed by the Loaiqn àNv LAUOAsuIU iRE J NSURAWÇBOU

Comp&NY or' LivEppooL.

Wik SnsTu, CtIIA.J. HARitStoRl. B. B. JoHUSoRS,

TI-IF WESTERN EMPIRE
PIRE & ACCIDENT INSURANDI COMPANY

;Authorisod CMI ...
Subscribed Capital ... .0

lisa @ee-1I3 te 117 Semuerset Saida., Wliapc< C*aad

LONDO
NDO

e.iC SHR[ 4 

E

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

à_ ltekmend Street IL

Secuity. $30.-00.00

ROYAL EXCHIANGE ASSUAROR
IL«s@e paid execil $11M,006,0011

HUÎAD OFFCes FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Canadien Diwerteo

OR. B. P. LACHAPILLE ... Montreal
J. S. HOUait, Esn.. K.C. ... Winnipeg
K. V. MassonTH Chairmanlf ... Montreai

J. A. Jssup, Manager Casualty Dept.

AstTRuR BARRY, Generai, Manager

Correspondence invited from responsible
gentlemen in unrepresented diqtricts tre fire
and casualty agencies.

Head Office:Royal Exchange, London

TCANADA NATIONAL FIRE

EM OFFICE.* WIUPEG, MMi.

SURPLUS TO POLICYHOLDERS - $1 ,576,398

A Canaian ComnpanY IuvestIng lts Punds In Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Brandi:- 20 King St. West. C.i.- OEOO Mgr.

NOR WICH UNIO.N
Fire InsuranceSoeiety, Limîted

Insurance against,

PIRE, ACCIDENT AMD SICKNESSi,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS

Agents wanted ter the Accident SWnECb.

Rie" allié 'Norwich Union Building

12-14 Welington Street Emat, Toronto."
JOHN B. LAIDLAW. MàpAGER.



Decemnber 31, 1915.
.pV 'NEITÂRY TIMLES

We #wgand offer 850,000

CITY OF PETERBOROUGH, ONT.

DEBENTURES

Due 31 Decrember, 1935. Jnterest paYablehalf YgarlY.

Dewmipsatiofl $,,0

4uatsvtd value for taxation ....................... $r,853,685

Nkt debenture debt.........ain- -5......

PIoc: Rate to yIeId 5.40%

DoeuNIoeSiEmuRmBs 

oRpoRA.Tion

E. R. Wood - prseda 
ILIMITED. 

MONTREAL BRANCK

G. A.Moerw * ics.'rwlmW ~C..a & Lif . Building

W. S. Hodeus -. Mante« 

.Stts *..4og

.1. A. Fru«t-- S.ctmup 
HEAD 01FACE: 

LODN EN. MACH

J. W.Mhi è%" T.sn 26 KING STREET EAST No. 2 Austin Friart

T. H.Anisas Adt. Socr.try 
A.L.F.11eronNM&nge

A. P. Whissi Aidt. 
Trsoero

AMERCA]BANKC 
NOTE COMP4SANY

<IOOzPonAm] »' AMO Or' T]m pI4JINà%T Or'OJIXA

ENGÂVESAND 
P ITERRs

BONDS3. »R)Arrs.

I.ETrERRS Or?

cxrrro

COUNTEUflflDG

FIRK PROOP SUILOU

R" omo].&A»WOKs 
OTTAWA I


