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The
Times Press

ls thoroughiy &juipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workmau-
s-hip when they place

J

> Mutual in Pninciple and Practice
lupreguable in Strengil.

TEnterprasing, Couservative Maaageent
Compreltensive, Adaptahle Policies

SLow Mortality Rate

Prompt Payumeut of Death Claims

Efficient Service t. Policyholders

Training and Educati.a for Agents

A satisfied constitueacêy gained by Fifty-
ciglit years of public service

TA... are sooa. of the adgantes enIo>'.d ly
reprm.nt.iega.- of

~ To EuitbIe Lite Assurance Society
of the United States

For agency openings address:
J W. E Taylor, Second Vice-President

IQ U ITABlL

Q
U

A
B
L

IE
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Ameicant Bank Note Company
£NGRAVERS AI> PIlINTERS

Bank Notes, Bondis, Municipal
Debentures, Stock Certilicates,
Cheques and other Monetary

Documents

Speclal Saleguards Work Acceptable on
Againat Counterfltiag au Stock tâchanges

Me"d Office -OTTAWA« Ffreproo! SuUdhfa

MONTREAL TORONTO WINNJPEG
Bank of Ottawa Bide. 19 M&lIada St. Unioin Banik ld#.,

Helpful to Wonien ini
Protecting Their Prqperty

"5 ave me [rom my friendsl U' j a trite saying, and
iiow truly applicable to the. woman Who. without know-
iedge of business. entruata bot affaira te fiiends and
reltes r. of the. seIf-seeking type,

How often has ber hueband's life insurance and
E-state becs dissirted; or, if spinster, how ill-advjsed ha&
ahe ixeen wie n t question arose of a safe inv.stment for
her savings or ber patrimeuy t

W. are equipped to handi, ber securities. collect
jnterest, dividende. rente nr othar incarne.

Remit income promptly with aatisfYing statements,
lovesi and re-invest principal and revenue, subject

te ber own ceixtrel, if doirod.
Advise lier disintetestedly and gratuitously on ail

matters pertaining te ber Estato and ber welfare.

Tiiorougily equipped and iiigily spcaiedi u
1facilities for safaguarding woxnen and thir property, we

invite a trial of eur services, the. remuneratier, f or which
ia amall compared with the net results

The Standard Trusts Company
34 Main Street, WINNIPEG

capital, $,000,000 Raere, $U00,000
Branches-

Sas"ia..n. Lothbridue. Edrono & vuunouver
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-New Record, of Bank' 'Deposits
August Total of Savings Deposits Exceeds Previons Record of Decem ber,
1917-Falling Off in Cai Loans Abroad-Growth of Circulation Continues-
Demand Deposits have aiso Increased Substantia/ly- Statem ont as a w ho/e
Reflects Strength of Financial Position but Strint ont Market Conditions.

A
OspouIts on damand
Depolt81te te nota.......
Ourrent Loans ln Canada
Current loans aeuwheru
Lons to nuunllpalwnie
Cali loins In Canada...................
Cai Icans éeuwhe..................

atIon .. . . . . . . . . .

ugu.t, 1917.
$439,995,259

852,591,821
836,429,870

87,002,849
43,940,176
71,2"4,361

178,610,605
156,450,659

JuIy, !si$.
$549,068,651

992,015,137
905,677,233
99,702,919
56,589,173
74,382,762

167,112,836
198,779,395

August, 1918.
$554,906,517
1,014,711,865

920,775,269
101,551,540
50,662,931
73,509,571

160,544,990
202,489,039

Yoir's Month's
mo. or do. Ina. or deo,

+ 26.2 + .6
+ 6.5 + 2.2
+ 100 + 1.7
+ 100 +2.
+ 302 + 3
+ 2.8 - 1.4

- 10.1 - 4.2
+ 29.4 + t.0

'%HE above are the principal figurcs of the Canadian
banks, as givcn in their statements to the Dominion
goverilment for the mrnnth of August, îgi8, Amiong

features ,of tetametaeheiceesfor themonth
,avings deposits, circulation and current loans outside
Canada and the decline of cali boans abroad. Certain
ensive changes are irtdicatcd a-, compared with onie
r ago, such as the increase of 3c0 per cent, in 105119
municipalities, of almOst 30 Per cent, in circulation,

substantial growth in each of the other departments
-ktioned above except eaul kbans elsewhiere than in
iada.
The following table gives record of deposits for the

t thirteen months:

Deposits pý
on dem3a

'U St..........443,317,

« « 569,441,
iarY ....... 559,777,

.55.2(,-
.... .... ... 561,042,

.yable Deposits payable
nd. al ter notice.
275 *806,774,687
5-32 e65,393,541
$49 985,790),tý 5 o

3ý2 1,008,657,874

237 900,314,256
142 k)08 ,822,9 88
!36 ()21,080,803
!21 933.644,6U8
'3~1 947,757,337
)78 9A5,934,556
i5l 002,015,137

q $22,700O,ooo. It Will
vn by the July state-
Qo. However, a new
Ind twvo more months'
)re any payments are
8 Victory ILoan.

'l'b course of the deposits account during the past
six years is shown in the following table :

August,
1913 . 1. .
1914 . . .

1 915 -

1()17

On diemaind.
$358,321,925
338,984,418
334,022,174
443,3 17,27 5
439,995,259
55-4,906,517

After nutice.
$611),032,847

092,580,626
&816,774,687
052,501,821

ToîiL,
$977,354,772

9C)8,383,569
to026,602,800c
1,250.O9)1>o62
1,392,587,080
1,569,618,3~82

The total for the present yecar is, therefore, agatiq
far in advance of previous years. The Increase in sav-
inga deposits during the past live years has been about
60 percvent., while that of deman«d depc>sits has been
abo>ut (6o per cent.

The trend of the Canadian loans account for the past
thirteen mnonths is shown in the followingy table:-

19)17-AiIgust ..
September...
October ... . . . . .
Novembher........ ..
December .....
i1918-janIlary....
February
Miarch..............
April.. . . .
May . . . . .
june .............
julv....... .. ..
August ... ..

Cuirrent in
Canad.

855,306,950

859,363,ý3147
886,995,222
884,089,402
SQ4,817-,3I
8()7. 226, 012
0-5,677,23
020,775,269

cA;IIIi
canadsi

$71,204,351
72,421,187
71,65.3,71()
72,178,345
71,77(),020

The increase in current boans in Canada
largest recor4ed ini several months ; cail boar
continuke to f2li Off.
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OF BANK<

of Montreal .. ...........Df Nova Scotia. .......
of British North Amnerica..

10 2
14 1 14

k I t I

e d'HochelagaLý..... .... ..... 1.0000 ,W Õ 4' 000
of Ottawa ............... ,00mo0 4,00,000
lai Bank of Canada ........ 10,OO00 7.000,000
Bank of Canada....... 5,000,000 2,00,000

'g Bank of Canada ......... 3000,000 1.286,600arn Security Bank... .. 1,000.Q0S 648,200

Total........... 183,8a.866 11l,781,486 ~4,906,517 1.014,711.6

NAM OP BANK

....nt ..

Current OId and Sub-
sidiary Coin

ln Blse- Total
Canada where

es $14.210,000 in in gold coin: thi

ws the call loans abroi
revious returns:-

53.000
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Dominion . Government---Au gust 1918
LIABILITI ES

~urea,
Il% re-
lOtrnted

Deoi. Due ta
matie by bank i

.. md bal. ank.i
ce u ucorrespond.

utherbanha, enta in the
in Canada Ki nitd

bank. n
banking

correspond"
%ents else.

whre than
in Ca nada
oir the UJK.

..... 2.719.781.............680,287
158.80 112.395 1.628.q62

4.000,00 5,750 36.*46 1,846M68
195.347 4410.935 642.767
165.,M8 ý2.754 119,007

2,356............3,176
1.891,90 82.960 2.020,933

249,434 64A,779 10-7q9s,9
.. ... 86,764 1.455,742 9.140,029
.... 87,344 90,719 5,192,87

..... 256.227 4,905 9140.127
41,509 698,587 1.086,670

1,043,320 e9,095 843.637
1,339 172,336< 3,53,728

..... 25.208 4,604 2&l. 977
.... 510,124 2,708 514.703

1:951 45.354

t.o,9000 8,406,023 3,7S7.405 26.778,640

lett

319.777
1 S4.6K56

486,....6

1.817."91:

cept~
moes
ride
cr8q of
edit

flt due tathe
n1ded Iniperial

uoen Oovern-
oe alg Ment

Tot ai
Liabiîlite

K36,831 1.478.487 6.5,8
1,317,110 G3,1 7.947.937

90,910 512.044 .... 64.475,838

40896 7.,14 85 * , ... i3.5,3
46,998......... .,591 -505

Km9982 154,43 . 105à96.52
5:734.705 5179,539 304 '27,611
6.3951. f09 426.944 % 51,1392.722

2M9.171 4W6.04 94,185,422
95,038................ ... 5ý7,715,78f

145.935............67.012.661
29 &810 44.743.207
2,143 9652......56198,81

3.097 8'W9........ .5,14
3,672 5.017 I3.868X.076;

937,..........341,409

21,244,247 f5,465,722f .. 218,8,6

AS8ETS

Rai'-a'

tiaresandi
stocks

Cali an
short
....a J.

on st'clc
debent.

ures ani
bonds

(not ex.
ceeding

*I. 1.1

d CaU andi
short
Ioa.

a Were
.t han in

d Canada
(flot ex.

2,9667

16,183,725
24.502.M9

Otlur
Currenft

,on andi
discounts

In
Canada

Ottuer
Current
Ican.
andi

d nco 'ta
e18.-

wIi6re
than

in
Canada

15. 197. W0698688
44.200,082; à,6M9,282
28,471.922 2,606,064
37.37Q.2415
35,129,142, .

81,M7.342 169,732

lis 1446 348 N6,9928O

37,W6,281.

41.58SU.1751
11.78m.744 29.22
6.7390 .....

39711 252239043 6,190,74#3.ffl9.71 16,s.fV0,3490 92.775.269

s

101351546

Lan&
to

Pro-
Vinctii

(loyera.
Ment.

a
576.366

M5.211
77.020

3.107,M6

Lias ta
Cities,

towuss,
muni.
cipâlities
andi

%chobi
districts

0we.
duse

tiebts

5641.50 456.79
436.465 108,192
4.88973 406.074

5.166.843 246,0 29
5.877,e65ý 36.517

W.596.8 22.465
1,M90;,819 310,42f8
3,349.417 288.101
3.947.310 1340.4296
4.772,678 495,496

511.067, 177,826
1.902.7 199.991

892. .62' D 1.117
M,52.606 436.213

1.743,142, 482.89
5. 197,604' 378.342

2,69 67.045
147.153, 10.3521
95,979ý 4 4, 17

Real
totate
other
than
batik
pr..

mse

60.528

1865

490.0M3

16,4W8
10,7

Mort.
gages

on real

hy thse
batik

44 224
2,612

216,363

l25,94

22.641

127.012
130770
304,64a

766

56.6 i 31 .01.62M 1, 2rso.19718

lianli
premives

at flot
more
than

coat, lema
arInounts

written
off

4.000.000

250. 16
3,510.864
2.326,247

1194,142
5,1042.117

1.184ff35

6.827.378
5,866.818
2.787,913
1.864.971
2.14U.251
1 822,0845.80,6mi

876,6M8
313.478
168,74e

M333,497

Liabili-
ties ai Other
CL assets

tom-er not
under linoluded
letter, 1 under
or the fort-

credit gaine
as per heakdu
contra

2.40Ol.186 6.038
426,089 82,764
M66.681 282,89

1.317.110 ...
90-910 e ,21
62.300 68M.137

10,6 1V2.7,32
210.1

2.399.828: 123,244
5.734.705 5 0040
6.M39 1 118,6

2R9, 171 j...
95,06 247,617

-9.85 398,687
2.43 0.

106,170 956
3,067 87,9
3.7 140.,123

'13.884

T. C. BOVILLE. De*sdvy Missisiea. of PlÀncà.

MUNICIPAL TAX ARREARS

e Union of British Columbia Muni-
Penticton, BC., Mr. Robert Baird,
nted some sigIlificalIt figures.
Laird, "'the lnunicipaîîties obtained
ind expended in. uncontrollable ex-
funds and bond interest muore than

ýIsjoo,oo for ordinary expenses of
Yet ini the year they spent $3.744,-
ses, thus sh0owing an over..expendi..
.00."
hile th~e arrears of taxes of British
d amolunted to leqs tb.an $6,,ooo.ooo

1Q1 tey had~ swelled tq alinoat

Four years ago the, muniripalities of the province were
(:onfionted with probiems resulting from reaction after a
pcriod of abriormal elcpenditure. Thty came to a sudden reali-
zation of their indebtedness, and the f act that tax payment8
were ceasing. Mr. Baird convey' ed the impression to his
hearers that i t was high time the municipalities again too.k
their bearings with a view oLf bnttcring their positions.

It's comnion sense to save the pence.
It is an econooeic maxim that suciden prosperity leads t~o

ixjudicious spending. Speaking geneTally as a natiOsi, v.'(
are spending like so many drunkenr sâllors intoxtcated with
our good times.

i
disi

,total
Agiote

483,227.7M1
13,444.10,

80.667.19
74,156,165

108435,48c
.02.314

53.2835,48W

101,436M57

8649,045

2.423,46887

Agaregatel Average Greateat
&Mount (if a Mount of Average aiuta
boans ta, Current anlount 0f notest of

directors, goild and Dominion noteslaîin
and firms Si ubsidiary Notes held «ta Sf tliiiai whivh coin held durlngth
tbey ore during ttse monts durnth~
partncra the, month lOt

.. 6189 23,881,.909 7,298 32,072,07 8I
r81.801 9,672.510 3.823,703 14,704.043 2

925,497 4,092,N67 6. 960, 461 3123.060 947.498s .. 31.8 544.900 4
362,769 1 57.3'2 4 ,7.35 7.607,609 3
549,728 259,900 2,885,610 4.944,445 fa

5505 5,750.802 10.763.460 13.882,763i 7
121.378 290,913 1,-450,7288

6i2-2,902 954.Z13 .59463 8.761,4079
725.572 2,()70,0"0 239.866 oo 26,479>85o 0

409l,916 1,26,6 1611,512 33.102.737 I
56V,548 l.9î,000 8,:781.000 8,691.782 12
441.88 I 87084 2,650,. ,l0.6 18
145,05 ,1.0 5>,28,025 6.192.843 14

509,25 11. 1 ,"0,867 6,667,842 18
72s8, 0,2 2.643,840l 6,268.,457 If

2699 2,561,526 5;,705.464) 15,745,498 17
2221.788 155,950WS 751.670 5ýR,88,93 18
33!0.98 69.0.18 1,13111734 1.2351,675 10

l4.0 (M 7.881 552,928 392.965 20

7.4ý8 F.808,338 078.25f2t.49.039



198-VICTORY LoAN
CAMPAIGN NOTES COMMITTEE REPORTS

JLLETIN-1"
PERSONAL MENTION

The. Editorial Depterrment wiJl b. pIeaud to receiv. and pu*lish each w..ek items of aews for this page.

N CAMPAION

october 4 th, for
oPen the Victory L
acts anid figures t<>:
le volume uf its war
of the Victory Loý
>aýo.c)o. Sir Thom

SAVINO INSURES A04INST ADVIR#ITY

he uncertainties of the future should i.nduce ail t
ess skies are hlue to-day, but no one knows wli
)e to-morrow. Thrif t is the best insurazice agai
conditions. It is also the cheapest insurance. 1
ig and. ail may exercise it. What Canadian igI tl
,ho cannot save something ? Even ini war-torn

save. IIow much more should they do so in C
save is for Canadians to lose out in the race fc

0114>wifg the war. They mnust provide their QV!'
necessitaies saving. Save for Victory.

REOINA DIVISI ON 0178 INTO ACTION

egina's big offensive in connection with the foi
ictory Loan caminzan was g<tten un-der way at
ýld in the city on Septeinher 28th for the purp
eling the organization of the Regina divisior
of the Regina division were represented. Mr.
iah, convener of the comnmittee, presided.
cgixna, it is understood, will have a fair share
i of the loan to carry, and as a resuit, the offici
uis that the worlç of organizing for the canipaign
npleted at an early date. The division wiIl be
ubdivisious and the subdivision orgaziization
aken at Once. The division covers a big tcý
large iwxnber of towns, villages and municipait

cd ini the district.

VIOTORY L

an~ Ss'ntpmhpr

mm --
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Trilà Romiw Md insoruic Ch~mic5

of cattabi
AM*ue: Corner Church and Coturt Streets, Toronto. Ontario, Canada.
Tisphoe: Main 744 Brauch Exchange COmneetint aII dOPAalrt.
Came >*tkuIO "Montimes, Toronto."
Winipeg 011U11e.e taa McArthur Building. Teecphome main sO4â

G. %V. Goodail. Western, Manager.

SUSRI PTION RATES
six menthe Tbree Ilonths

81.75 $1.06
Single Co",

10 OU111111

ADVERTISINC RATES UPotS REIQUEIT.

e Monetary Times was eîstablished in ,567, the. year of Confederadon.
orbd . îs>The Intercolonis.i Journal of Coimmere, oi Momtrett:

.The TaeRevlew, of Montreal; and the. Toronto Journal of

e Monet"r Times does mot mecessarlly endors. the statemeatta and
is of it. correspondent,, mer do,, ft hold itsIe reaponsible tberefor.
e Mometasy imes invites information from is readers ta aid la~ng Irom its colunn frauduient and objeetionable advertlsementa.
Drmation viii b. treated comMientily.

SUBSORI13ERS PLEASE NOTESi
men changing your mailing instrutietons, b. sure ta siat. Iully 159tIId and your mew address..

malled papets arc sent direct te Frlday evecnt trains. Amy suis-
*wbo recelve, his paper laie grill comter a lavor by coniplaimlng te

culaion departuent.

PRINCIPAL CONTENTS OF TtI!

EDTORIiAL:-
The \Var and Wheat Prices ..........
British Colunibia's Municipal Chaniges
Fightig the Fire Dragon........ .....

9

S ISSUE

..... ....

.10.. ..

BANKING, AND INSURANCE:

ewRecord of Bank Deposits ........ ,........ 5
Governoieont Influence ln Banking...........
Life Insurance and Agriculture ._.............. 28
September Fire Losses................ ...... 40,

GOVEL-NMENT AND MuNiciPAL FîiAxcs:
'ic:tory Loan Bulletin.. .................... 8

lUnited JCingdon %Var Finance -.... ............ 2Ô
Septeniber Municipal Bond Sales....... ........ 26

M'ANUFACTURES AND) TRADE:

Investents and the Market........... ........ 12
Legality of Contracts ......... ............... 24Pulp and l'aller lndustry............42

CORPIORAITIONý, F-INANCE

Spani-lh River Pulp and Paper............6
Montreal Trma i as Deficit.........../. i-3

PRIMARY INDUSTRIES:

Markerting Çanadia's Grain................14
Farmers and Prices....-.................8

THE WAR AND WHEAT PRICES I
The remarkable series of irnipcrtaint victories re-

Lly won by allied arms in France, Palestine and Mawe-
ia has strengthened tlle generai conviction thlat thle
rooniing of enemy resistance is now%ý within. meýasur-

distance, Many observers consider it quite probable
the war will have roncluded before the year i9î9
far progressed. If 'these expectations are rcalized,

iediate relief would be expe>rien(,ed by the miark-et for
errimrent bonds. One would e\xpect that the securities
7.eat Britain, United Siates, Canada, France nnd
ýr allied coqntries would shwapprecitition in value;:

even if the quotations did xiot at once rise sharply
ts becoming ecear that peace was ini sighit, the matrket
ild nevertheless be relieved from the nercessity -of pro-
ng for Nast cc>ntinuous or successive issues of new%
ds. The buisie.ïs commirunity in general would also

will lx
of tax

1 the rerniow4 of Certain
haveý proved tas b4 palr-
is recognized that the
as tas prevent any great
;teps can tic taken wý,hun
.readjusting the load,

lustry can continue to

erested in thc
pro(-ducts will

WN'stcrrî Can-
o this matter.

a steady and rapid growthl, not only o-f the far * ning
population, but also of the wtrntowns and cities; it
would mecan, also, a riqid rieof the Wetsproduction,
representing increaseâ wealth for the Domninion. On the
other hand, an era of dîsçouragingly Iow prices for wheat
would have a tesidency 14o che-k the. grow,\th <)f the west-
ern provinces and keep down their production. Hlowever,
it can be said that tht situation as ,at prescrnt existing
does not point to disastrous, cuts in wheat prices when
ltt war is ended. It is, of course, to be expected that
with the return asf peace thle demnand frsnecoin-

moiiswhich we have been exporting aictively will
cease. enitirely; and prohably somie of Ille keutlne(Ss or
insistence iii the demiand for grain and other articles of
commercice will be mlissing, Ilts tendin- to causeýs dccline
in prices. But it is well known that there is a great
shortage of the world's supply of foo)dstuiffs, and,own
to the devastation and desituctioni c.aused by the war, it
will certainly bc- several years before the genleral produLc-
tion (-an be broughit to an equality wvith the world's
needs. During that period, at any rate, Cýanadian farmn-
ers aire likelyv to get prices for their wheat whiich wvill yield
themn satisfactory profits.

Sas it appears lik-ely that, apart altogethert fromn the
uincertainties rcgarding termination of the war, agricul-
turists here and in the United States c-ao go ahead and
seed their land wilh rea-sonable confidience that when~
the harvest of '919 matures prices wviil not be on an
unprofitable basis. Sinc the extremiely high pricts camne
in, early in 1916, the western Canadian farrners have
uiot beem so fortunate as Ix> have a bumrper cnop. Wý\hile
the crop of 19r,5 brnke ail records, most of that was 501%>
before prices reaiched the $2 leVel. In 1919, if jabot- dliii-
culties cani be overcomne, there will be another chance
for t combînation of a large yield and high rices.

October 4, '1918-
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incipal amnn the provisions ofth
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The proposal is to have it and, the publii
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>)vernnit would escape certain duties whi
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The new act is designed to give mun
t carte blanche in legisiation under the si
)cal governmnent hoard, the proposai being
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BANK 0F MONTREAL
Establkbd MUYmrs (187417>

Capital Palci up ---- 100,0
Rlest - - - - $16,O0,00
Undlvlded Prolits, $1,784,979

Total 'Assets - - - $42,322Oe6

BOARD OF DIRIECORSs
Sir Vincent Meredith, Bart., President

Sir Charles Gor~don, G.B.E., Vice-President
R. B. A-ngu, Esq. Major Herbert MoIsoci,
Lord Shaughnessy, iK.o.v.o. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beaucl.rk, Esq..
H. R. Drizmmond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Enq. Colonel Henry Cockshutt
Wra. MeMaîter, Esq. J. H. Aahdown, Esq.

Head Offiei MONT REAL
<louerai Manager.-Sir Frederick Williamis-Taylor.

iTh euh anada and Newt.uudintud
Aikd Amete NeYoirTok. Chicago and Spokane la

fthe. Uuited Staes. aud M. aeiC4it7 .

A4 QENERAL BÂNKING BUSINESS TUÂNSAOTED

INCORPQItATBD
1856

"'ANK FORONTO
HEAD OFFICE, TORONTO, CANADA

Capital - $5,000,00W
RetervedI uds - $6,555,306

Directoe
SCODBRHAM. President. J. HENDBRSON, Vioe.Pesident
AM STONE. JOHN MACDONALD. L. ENOLEHAR,'
01- A. B. 090DERAMu. BRIO.-OEN. F. S. MEIOHEN.
WM. I. OtAR, PAUL J1. MYLMIt. A. H- CAMPBELL.
F'. 110W. JOHN R. LAMB,
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D BANK. LTD.
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ESTABLISHED 1875

IMPERIAL BANK
OF CANADA.

CAPITAL PAID UP - $7,000,000

RESERVE FUND - 7,000,000

PELEG I$OWLAND, E. H1AY,
President. Gsnerai manager.

HEAD OFFICE .. TORONTO

GOERNMENT, MUNICIPAL and other
4 IO114CIASS SECURITIES

BOUGIIT and SOLI)

ADDRRSS:

THE MANAGER, BOND OEPARTNIErT,
TORONTO 6

1HECANADIAN BANK
0F COMMERCE

Estsiblled 1867

Head Office -TORONTO

?aid-ap capital - $1,0,0
Roser,', Fumd - - 1,000

Six EDMUND WALKER, QCV.O., LLD., D.C.L., J'rgsid*nt
Sm JOHN AIRD ... .. *. GMn.Wlifanagor
H. V. F. JONES .. ... 4.uistant Gmneral Managr

Over $75 branches làrog'0q Canada and iii the UnIt.<f
States. Knglnd, Zexico and NOwfoudland.

NEW YORK AGENCY-16 Exchiange Place
Pracis Kemup & Stepheson.~ Agnts

LONDON, ENCLAND, OFFICE- 2 Lombard St., L.C.3
C. CAMBLR. Maaer

MEXICO BRANCH - Avenida San Franclaco, No. go
D. MUIRHNUA». Manager

ST. JOHN'S, NEWFOUNDLAND
H. M. STSWART, Manager.

Tihe large numnber of branches of tusa Banik In a&l partsof Canada enables it to place at thie disposai of îte corre-spondent. iinexcelled facilities for every klnd of bankingbiisiem witb Canada, and especlally for collections.

Saviags Bank Departumeat at every Eraidi
(Yukon Territory excepted).
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FUuePlans*ALBERT VICmES, citairmaz

*C. W. 1. WýOODLAND, Mn
nd,4 of the Employtrs' Liai

at present making a busi

Rt. Wm. Hl. MOORE, secretary of theCa
Ly, 1'as resignied. Mr. R. P., orrisby
hc post of asistant secreiary, has bel
d Mr. Moore.
ElT. -COL. F. H. DEACON, of Messrs.
,ompany, bond brokurs, '1irontco, has
nspelctor of mîlitary accounits for the D<
Latterly he has been assistant deputy-:
.in Eastern ýCanada.

R. GEORGE A. KlINOS.TON, comtnissionDei
.ien's Compensation Board, has been e
International Association lf lxtdus'4i.al î
inventioin of this association was held l

the last week in Septemper. Among
nxe by Mr. T. Norman Dean, statisticiax
aen'm Compensation Boardi,
R.. WALTERk J. BARIR, president of the G
lny of Canada, Limittd, last week cceb;
rsary of beginning bis business career

YIEARP IN BANKINO

apreol, after forty-one years
ink, of Canadat latterIy as
-n Street braiich, bas retirce
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DIVIDEND NOT1CE

The Bank of British North America
Ixncorporated by Royal Charter

The Court of Directors hereby give notice that
an interim dividend for the haif year ended 3ist May
last, of Forty Shillings per share, Iess Incorne Tax.,
being at the rate of eight per cent. per annum, wiIl
l'e paid on the 5th day of October next to the
Proprietors of shares registcred in the D<>minicn of
Canada.

The Dividend will lbe payable at the legal par of
exchange on the 5th day of October next.

No transfer can l'e made between the 21St instant
inclusive and the 4 th pro'ximo inclusive, as the books
mnust be dlosed during that period.

JACKSON DODDS,

No. 5 Gracechurch Street,
London, F. C.

5th Septernber, i918.

stiR à-I

Secretary.

>180118 Bank
.msrve Fuad.04,06,11

I by Act of Pa$Iameut lUS.
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MARKETING CAN&4DA'S, GRAIN sentatives of thec allhed goveriimemnts; could specif,
at which the a;lied goverxnments sbould accept deli
wlieat; could pucaewheat anid sel t te the

ress DeIivered at the. A (iSUMIIer Meeting 01 the allied g vrnents or te ils ;> and could
the. Winnipeg Grain Excange ail the conditions of such deliverr. IFn other w,

the allhed goverunents decided te, creaýte an agei
purchase of grain in the United Stateýs, the Uni

*Y W. R. BAWLF, governiment dide to reply by creatfig an agenci
President, WVinnipeg Grain Exchange. by the United States goverrinent ta -negotiate with

for the Allies. They took this step on lte simal
that if the allied peuples were te buy through a

he annual meeting of this excharige laut~ year iny body, the United States iyroducers and deaiers sha
sur gave a sketch of the main eff ects of the wav itpon te sell through a government body, and in thi5
il trade of this continent. Witli your permission, I cnld properly protect and 'safeguard United State
Scontinue the story commenced by my predecessar, An individual is at a disadvantage in negotiat

lote briely how the grain trade at Winnipe was governînent. Ipdividuals ini the United States
during the5 year been at a disadvaxttage in niegatiati-ng with the
5h ta begin by*\ reminding you thiat the1 Brr of xepresented Great. Britain, France and Italy. Cu
tipervisors for Canada did not attempt tu, reuate the United States goverriment interppsed a graini
Iceting of coatrs. grains. As vou kno1w, the United arid the representatives of thie allied governments
uchorities did not fix the prises of coarse grains, or neoit wit the representatives af the Uri
iould lie difilcult for Canada ta fix the prise of, for governient, and they had to negotiate flot merel,
1oats, -se long as the prise was flot fixed inl th price of the grain, but about everything sonnecti

;tates, Fn addition ta that, the Canadian government markinegof graini.
provide a buyer for coarse grains~ and aur experi- Ini te Uited States, therefore, there wa
-ing the past year has shown that là the Price of £fly States govermn body which controlled the m
te, le fixcd, provision must lie made sa that soe all grain an'd grain products in the United States.

ill take the grain at the flxed price, and provision poration can huv grain if necessary, but one csf i
o be made for cairryving charges. No such provision jects is undoubte4Iy te negotiate with the Wheat E
i made in Canada. pany, and thereby arrange for the expart of g-raii
ng ta the congestion of th~e railways ini the United products. In the UJnited States, therefote, deal
uring the wiùnter months, the prices of coarse grains andi all connected with the marketing of grain ai
Jlnited States varied rapidly and cansiderably, and pelled te acep te control oaf any cominnssion o
riationis were regarded -i>y sorne as dute te speculati*ii ting FnLndn n Caita4a. on the other hand,
mrin exchianges. It is D.ow, 1 think, very generally the fixing ofthe price by the Board oif Grain Supt
1 that the trouble during the past %vint er wzis one of *om sucIi arrangemients as are made necessary b:
tation, anid flot one of speculatian in the markedts. of the prise, there was during the past year no

extent the, trouble was perhaps enhanced by the ~petent te perform the functions perfornmed by
the United States in~ regard tu, suhstltutes for viteat States Grain Corporation. The Tresult is thaç, api

his policy resulted ini an increaised dexnand for coarse ~fixing> of the. price, the contrai of the marketing
%ad that at a time whe:i the railways wecre had1l' con- ~grain was mot in Canadian biands. It >was in th
As lthe price8 of coarse grains went higher, there the Wheat Expert iCompany, acting ixnder inst

siderable demand on bath sides of the lioumdai:y lin. ceived from either the British Royal Commissi'
,aetregulation of the marketing of the soarse cthr biody in Englaad.%'rme 1nto rZ-t iis1wwitiP lirhôwever. declined to Tbàl ]d intc r r2ther qtranLrf idevelorinfmts

Sc, fair
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Establiabed 1874

Capital paît! op $4,000,00

Rest $4,750,000

94 Branches in Canada

There is a airal call for saving NOW.Start a SaVings Account at any Branch with
a Dollar or more.

Ile Honme Banik Monthly
The Editor of The Home Bank

Monthly will be pleased to send the.
current issues of tiie publication, post
paid, on application. Address:
"The Home Bank Monthly,"

The Home Bank of Canada,
8-10 King Street West,

Toronto
A eepp nahd t. Tuer adUrel. Pout Pai.

-H
-A'

a

T1IC MERCIIAl--3'mNTS, BANK
HIead Office:* MontreaL OF CANADA% Establih.d 1 864.

Paid-up Capital, $7,00,0U0 Total Deposits (Dec. 1917), $10,OO,OW0
Reterve Fuads, 7,421,292 Total Asets (Dec. 1917), 136,000,000

Preident

TE'ioMMA Lotto
F. Oaa Liwis
ANDREW A. ALLAJI

Manqmig Director -

Board of Directe,,,
SIR H. MONTAGU ALLAN Vioe-Presiden -

L.-COi. C. C. BA.L.ArrTYNI FAxQuiuAR ROBERTSaON

- E. F, Haanv< Geaural Manager
Supt. o Branche. anid Chief Inspecter: T. E. MmmrT

K. W. BLACKWELL

E. F. H.aDNv
THos. AHEAIN
LT..CoL. J. R. MooDis

D. C. MACAaoW

AN ALLIANCE FOR LIFE
large Corporations and

uses who batik exclus-
is institution, have donc

Their banking connection is for life-
yet the only bonds that bind them to
this bank are the tics of service, pro-
gres8iveness, promlrptness and Boowd advice..

es la Csaada, ext.ading fro. the Atlantic t. the Pacific
New York Agsaq: 63 and 65 Wall Street
The London Joint Stock Bak, Liuited ; The Royal Bako .Souland.

JLTne Domninion Bank
HEAD OFFICE TORONTO

g ~ i 8vBEUMD a. Ott"a Pvtdent
li W. D. Marra"" Vice-President a

C.A.Boazwr Geneval Marager ,n

laa

IR Conductq a General Banking and Foreign Exchange
IR Bsn,,adasapeailities for handling collection,a and rernittances from Canadau. 347*

The Standard Bank of Canada
Quarterty Dividemd Notice No. 112

Notice is bereby given t bat a DîMdezid at the. rate of
THIRTEEN PER CENT. PER ANU upou tbe Capital
Stock of titis Banik has tuia day been declared for the.
quarter ending 3sut October, 1818, and that the sarme wilt
be payable at Head Office in this CIty and ai its Branchies
on antd after Friday, the. lat day of November, to Sbare-
bolders of record o? the. l9th of OCtober, 1918.

By order of the. Board,
C. H.- BASSON,

Toronto, Septemb.r 2jet, 1918. Geta aae

October 4, 11918.



[Lkss to state, this situation was miot acceptable to the goverrinent, and thnt 1 while we do orbes
Strade either in this city or in' Fort William, Toronto ning of the '%var, we shall maintaýii theincp
cal. It is recognized that the exporting of grain~ atonomy inù Canadiax' commerce.
Canadian seaboard to the allied countries iin a

ial sense, impossible during the war,and that The Os*op, Prospects
can be donc, so. far as shipping grain frein the sea WCe all regret the fact that our g-rain <crop in

Great Britain is concerned, but it has never been adahas heen damnaged by the witnd, thc droughi
by the trade-aud is niot admitted to-day-tht~ there during this scason. You have seen the estini
real justifkýaticn for a method of handling our grain by thc North-West Grain Denlers' Association
suits in' long-establi shed grain firmns beixig thrown of about 163,000,004) bushels of wheat for thi
Lasiness altogether. Thc trade hanve aIways hdld that vi*ives. The prpducers prepa>rod nd secdcd
Id have put the wheat across thc lakes and delivcred creased acreage They did theiï prt, and they

X. \heat Export Compan0 at eastcrn lake ports, or iderable expense. I~t i a grcat dsappcintmcrit
oard, under such regulations as thc goverximent of we have o thrybse tteaceo

mkight approve, wvithout sacrificing in' anY -I aregsed.Hwincwht thi outr
or despatch in' the handling of the vessels, or inter- to export as wheat out of itis total crop it is d

% the slightest dcgree with the flow of wheat to the and it is difficult to say how znuch wheat Caiu
optes. They have held, and they sil bold, tint the bew qnnw pad th clseo -aigaton. If
,-y for loading and forwarding tie grain f rio the was forzned on an estîimate of about 16o,mo
the lakes was a rnachincry crcated, non by the allied hci, cons-eigteneso hscutyf
eots or their representatives, but by the grain trade next year h edfrbedadtedfiu
peg-a xnachinery which had been tested and foux'8 substituti frCtfori ol o es
ycars before the creation' of the Wheat Export Com- tioi on h atox' utoiist rvd
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TH~E STERLING BANi
OF CANAD&

The. spirit of oourtoay show* in this Institution
ia, in a way, tiie tradc.mork of the.

service we reculer.

Head Office
KING AND RAY STREETS TORONTO #2

AUSTRA]LIIA umdt NZW ZEAL

B ANK QI NExWSOU TI WALES
'AUSTRALIA $ 19,524.300.00

A~ r ý1ýWE Aýýr Ai«LS.

RESERVE PUNI).
RIESERVE LIA BILITY OF PROPRIETORS

AGGREGATK A.SSETS Bsit MARCH, 191S

- - 14,750,000.00
19,324,300.00

- .$ 53,798,600,00

-$305,984,997.00

J. RUSSELL FRENCH, O.nere Manager
BRANCHES and AOBNÇIES In the Australien Statua, NwZami litu N ti.> A Lno.TaBn rnasu soit

Of Australien EhanUMe Business. Wool adother Produce Cradits arrangmd.
'-AD OFFICE. GEORGE STREET, SON E Y, L.ONDON OFFICEs 29 TIHREAGNEEDLE STREET, K.O., t.

Amntr BANKI OF MONTREAL. ROYAL RANK OP CANADA, BANKl 0F BRITISH NORTH AMERICA e

ESTASLISHED 18

ijon Bank of Canada
hlead Office -WINNIPEG

.up Capital a ~,uuul,uUu
rve . . . 3,400,000

1 Assets fOyer> . . . u,Moooo
BOARD 0F DIRECTORS

reg.. SIR WILLIAM PRXCB Preuldent, JOHN OALT. e.
ice-Presidents. R. T. RILBV. Euq.; G. H. THOMSON, REs.

kiln. eg. 8. B. Oronyn. Esq. F. B. Heaiton, Esq.
laifur, s. B.. H e , q. W. M. Malloc. Esq,

I. Bug.__ _ . A:Ht -ch ck, Bq. Wlu, Shaw, Egg.

vantagea oftered
.. ondon, England,
tants and Marnu-
Sthe Comrca
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et, E C., and
S.
v York City.

in Canada, ex-
offers excellent

ription of Bak

IBA&NK*e 0F 1HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AunHIosux ........................ $,000,000
CAPITAL PAID UP ........................ ,0W0,000
SURPLUS..............>..........................3,ÔOQQ4O

DImavÇrO à
gin JOHN HUBRIIE. C( M.G.. Presidant.

CYRUS A. 81908. Vica -r.eslent.
C.C. Dalton W. B.Pin W. A. Wood
Rioet Hobson _I, Pliblado J. Turnuli

J. P. OBLL. Genersi Manager.

BRANCHES
0 V IR880

Montreal
ONTARIO

Ancpater Gorris Mlverton Port ltowanAtwood Orinwbp Mitcheltl PrincetonB.amuytll. HIaeravll Moqrftld BSlklrk 1 Simoc
qptu Hailton Neusadt Southapnlo

Brantford "Burton St. New Haniburi Teesat.r
Burinto "~ Duering Niagara Faltu Toronto
caiedonia HasutEnd Niagara Fatta, . Quen
Cb..le7 1 Delhi North End Oakville Spaina
Dundalk West End Ormn.,'illl.oleg
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ligota
Mon.e
Morftl
9.4ve

W

Rgin
TROU

The National Bank of Scotianci
LIMIted

incorpoeat.d tir Borad Charter &" Act of Pariamest. Bausamu luI
Capital Subscrbd.. £,000,000 *$25,00,000

Paad p. * 1.000,000 5,000,00
4,000,000 20,000,000

Rooerve Fnd..... 800,000 4,000,M0
Head Office 'EDIf4BUROII

.1. S. COCKBURN, Gagneral Manager. OEOROU A.HUVMrrts..r*#a.
LONDON OPFICE-Il NICHOLAS LANE., LOUBARD BT., 9.0.4

SIR JOHN FBROUSOS, IC.B.E., DIUGâfl 8ul'.
Manager A^gfstaot Manager

The gaoy of Colonial and Fortlgn BanIm le mndertalen. and the Acce.tanosofu Cgstoesra rsidinue la the Colonies domiciliait fio4>~ Lodn rrttîed on termes wblch will be furnlah.d on application.
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[as Undoubtedly Beea Favorable to Farmers-- nii as copard with the uumber at the eni

R;i ~ ~ ~ ~Milh cows ........ 2,666 846
IY J. L. PAYNE, 'Other cattle ........ 3,39Q,155

Sheep . ........ 2,038,6162

pirncl of higli p'rices, the restrictions on~ the con- Swine .......... 3,111,900

a of certain staple foods and the growiI1K anxiety It will lie seen that the supply liad made
rard tu, the war have comnbined te fo»cus public atten- gains; anid yet, in the face of what would seem t
the position of producers. The conviction i5 gen- so vital and controUling, markçet prices have ad

.%l 'the larger centres of population that prict5 ar niously and beyond parallel. In the west farm
ly high, and that what is the consumér' s burdkn in1 know what te do with their hogs. The suppl:

tard is the fa'Irmer's gain. That is te say, the xai1 have passed beyo-nd the immédiate demaxid. C
t heavy obligations on ont class ini the community miust be admitted that titis situation applies to t
en a substantial bonus tu another class. Everybody as a whole. There have not been material inci
:hin crit class or the other, for we are all either pro. supply in O>ntario; but that only creates a prob'
Dr consumners o'f food. lIn this situation it is well to butior, wb.ich is a vastly différent thing than ý
the facts calmly and without prejudice. There are actual' shoiltage ini the face of urgent demnan

îs tu the case. anatters worse, however, concurrently with thiý
fariner has not escaped froin the higlier oUst ck ia the number of hogs in1 the country we have

as intensified by the war and founded ini conditions ing heavily. In 1917 w brought in frein the
.rtudated tht war. It ccst, him more, to pro4uce by 94,173,110 ~POunds of pok, bacon, bains, etc.
ythe larger amounit lie has to pay for what lie buys. ya eepre 2,0,7 ord ftes

demnds that this higher cost, of production s hrweepred2560,7 ou<softts

cted in the, price of what hie lias to sell. His labor, Unilted States SuplPies IflOYOBse.

nple, costs him more than it did four yeari ago. He Having ailuded te aur importastions, it migli

so pay more for his mnachinery, lis greceries, bis that possibly, while we in ýCan)ada, were adding
h. is house furnishing.s, and so on. Btyond quetiton the United States siippWy had beem dimnised,

make ont a1 good case for better ma.rket pricta for taeD notion should lie i¶pelled by the follov
f, hogs, g-rain,' butter, eggs and what tise hoe pro,- isu by tht Depa-rtmet of Agriculture at WaE
lie carrnes on a business whicli demnands lard work,

)urs5 and sort discomforts. I-lis relationship te, the 19h15s....... .2~~0

cliret of urban life is -so important, tosy0 ohn Otlh cattie............ 2 ,262,ooo

ie suiccýssfuI prosecution of tht war, that simple fait Ohrctl ...... 3,6,0

mands lie îhall be met in aj spirit o'f broad and en- Swine ................. 64,6IS,000

ng iLberalily. ltelias net always been met in tha Thtre was a shight décline in the number of
we are thrown back on- tht conclusion that,

o f CoBbs and 801113W Prlt$. iay be said in defence of existing higli prices f

this may be candidly admitted wilhout dispos i of réal cause is net ta' be found in a rate of consu

tentien urged in xnany qjuarters that le is heing Paid expense of ivailable supply. WNe mnust find sot

,e prive(s for lis p'roducts. Let us try and get at the That reasea is in part psychological and in par

In tht firýt place, thtre ia an obvio-us fallacy in ar People expeci. prices to go up during the piegr

hat becaiise tht fariner pays twvice as mucli for bis war, On the cther hand, the momfent busineý

id rnachinery lie sliould, therefore, get twicc as rnuch becwne, abuiormai prices take on spécial acti,

t lie produces, To begin with, lie dues not pay twice the matter as .Yeu wil however, the two basic '(

h for tither; but, assuming, for the sake cf argu- found~ ta le WO uncheked exploitation by mi

>lat lie doe<, whiereý docs that proposition land uls? (2) lack of résistance bjr tht great bodty of une

s not buy a new set ef-farm eqiiipmeint evtry yeOL. sumners. At once the thouglit is suggested th

ds ini that regard are spread over an average of about produced b>' sudi causecs is remediable. Tt i

years, and a liberal allowance would be $120> Pt It would, lhawevet, lie a narrow~ view to assert

The higher cost in 1917, as compared wlth 19)14, agencies are in opération., There are assuredly

certaiinlyl not exceed 6o per cent. ail round. For ex- and at such a ie they ail operate ini ont dire

a bitidtr which now costs $2o5 was pracurable a<t But tht iterests of thé primary producer, as v~

19)14. Hlis extra- labor is Iimittd to, sa>', ninIcty days, terests ef t ,orely prested consumer, demai
1 --- : 0-- -- A, 4 - iun he now navs -elA ze-intifir flan should lie evo.lved which vv
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>UND) BUSINESS
JND BUSINESS tu, take advsutage
ient organîzatîon by placîng the
t of Your property and investaients

.Your policy will b. given effcct
ou wish.

IFFUCE- TOROP~ar<I
-- -- - -no N - Io 1

A Newspa pet Devoted to
Municipal Bonda

T HRE is published Iii New York City u daily and

years been devoted to municipal bonds. Bankers,
bond dealern, investors snd publie officiais consider ht
an authorty in i fild. Municipalities conslder if the
logical medium in wbkch to annojince bond offerluga.

THE BONI) BUYER
67 Pearl Street New Vork$ N.Y.

a,

Mlurray's *lnterest Tables
show the. Înterest due on ail your investments.

Tables range from 21,%moto 8% from 1 day
to 888 on Sums from $1.00 to $10,00 O

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

fflee $10.00
Address orders to

B. W. MURRAY
AOOOUNTANT

Supx'wno Coui't of Ontavlo, Toionto

THE

Weyburn Security B.auk
Chartered b, Act of the Domiaion Parliamet

BIKD OFFICE. WEYBURS, SASKATCHIBWAN

BRNciISs IN SMAsC&rSWu< ýAT

Weyburn, 'feiiow Grass, McTagg-art, Halbritoi 11dale,
Griffin, Coigate, Pangman, Radvil.e, Autînîboîî4 Benson,
Vewoad, R.adlyn, Tribune#, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANICING BUSINESS TRANSACTEb

H. 0. POWULL. O.nstai Eansur

HEAD> OFFICE:LLOYDS BANK LIMITED, 71, LOMBARD ST., LONDON, FLC. 3.

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Umlasu d Fwegs Deprtnt . 17, CORNIIL LONDON, LC. 3. Lsmds. Aguq of thé lumoehs Bank of Cauaê

The AU.aacy of Foreign and Colonali Banka la undertaken.

LLoYDS BANK (F & NA JIAL BANK (FRANCE) LIMITED.

vran General Trusts
cDration, Liumted
JOffie: Regina, 8..k.

Assigfn.. Trust...

ivectmues, GoleciI.s,
or Absontees snd
usines.

BARR. K.C., Vio.Premdent
J-A. M. Patrick. RL.

al Manager

iaI District of W.yburn

ACCOUNT BOOKS
LAosE ILE.AF LE»GERs

BINDERS, SHEETS andi SPECIALTIES
Full Stock, or Spolial Patterns made to~ ordoe

PAPER, STATIONERY, OFFIC SUPLIE
All Kinds, Size and Quality, Real Valu,

mEBROWN BROTHERSwumM
81imooo and Pear 8tmota - TORONTO

CAPITAL SUBSCR1BED - 156,521,000
CAPITAL PAID UP . .- 25,043,360
RESERVE FUND .- - 20,000,000
DEPOSITS, &C. (December, 1917) 8973,489,725
ADVANCES, &c. do. 307,333,545

Adminifrag.r



>nar Law, chance',
speech at the Gu
the openiug of thE
pouDds in war barneGj pronts ior a iew anu impuse id,

shoiild, bowever, be wapied by the lesso
r the bat>tle of Waterloo there was an:
ridol2s reaction in market values, so th
red. Produceras becaine the sufferers, bec
get enough for their commoadities to su

simni1ar happened at the close of the
Whenever business gets on an artificiali
inevitable that the pendulum of pricesi

the other extreme. It would be infinit
e wbole pro>cess of production aLnd seli

rto reasonable regulation, and then th
Lurbance and less suffering. Surely the w'
1 teach us sanity in respect of these thý
imote the conunon welfare by taking
before curative measure-s are demauided
a.rcity or hindrances to distribution are 1
e's for exorbitant prices there is no hoi

VICORY LOAN ON PARTIAL PA)

hield.s and Company, of Montreal, in
tics for ýthe purchase of Victory Loan
'nents, say ;
>untry has adjusted its views since the
ooo wà 1s offered in the midst of much do
'()15. A subscription~ of $500,ooo,ooo ci
iwith confidence. Wealth ha. poured
the past four years as a result of high
1 products sold abroad and an immtns
eis. The large suin asked for this autis
only to finance our part i the war, bul

)usiness activity at homxe. Neither poi
, for the situation of heavy war costs at
d of the necessity of lcnding mnny to tl
Europe's purchases of grain and supplif

iQ2~u4 well xnderstood.
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DO YOU OWN PROPERIY
OUT WEST?

Managing Western property from $orne! point lu the East
iu awkward. Our Western branches at Winnipeg, Saska-
toon and Vanouver arc speclally quallfled by long expe.
rience and by proximity to safisfactorily manage Western
property for Eastern owuers. Write for information about
our service.

THîE

TORONTO GENERAL TRUSTS
182 CORPORATION- TORONT

Braucestu *tawa WlauipM Sauka... Vaeuvw

The Hardest Questi*on to Answer
Wk.m $han ilappoint t. b. My Ezecuter?"

Instruct your Solicitor ta Dame

Chartered Trust and Executor Company
to act in that capacity wlien drawing >rnur WilI, and
you will provide for the. proper car, of your estat.
ai ter your deatii.

The. Company*s offices are at 46 KCing Street
West, Toronto, wiiere its officers wili be glad to
consuIt witlx you.

A. CHARLTON, M.P..
Prildent

an Guaranty
HF-AD OFFICE,

JOHN J. GIBSON.
Managing Dirsctor

Trust Company
BRANDON

Board of UBw..Uw.,
FRASER, LT.-Coi.. A. L Yow.G,
lent. Vice-Prosident.
JOIN# R. LITTLE, Mauaglng Director.
FoIG W. BROWN, WILU4A FaitausoN, H. L ADoLPm,
IAPPELL, J. S. MAZWMLL, jNo. A. McDoNALu,
RO, IHON. W. M. MATIh, MP. P.,JOHN E.Siu
Rga, Aj.x A. C*AMa.ou. D. A. RESO.

ta Executor, Admolultrator, Triait.., Liquldator,
yother fiduciary capacity.

Whon sclectlng a Trust Company as an Executor
choose one whose fixed pollcy la to give

FINANCIAL ASSISTANCE
to Estates belng adminiatered by it.

CAPITAL, ISSUED AND SUI3SCRIBED ..All,171,70100

PAID..UP CAPITAL AND RESERVE ........ 8MZ&500

The Imperial Càwadian Trust Co.
Executur, Administrator, Assigne., Trustes, Etc.

HEAD OFFICE i WINNIPEG, CAN.
BRAJ4oeHs: BA8IATOON. REOINA. BDZONTON. CLA?

VANCMJ VR AN»0 VICTORIA 8

Canadian Financie rs
T rust Company'

H"~d Office

TRUSTEE EX
Agents for invesunent in ai
Buuinss Agent for the. R.<
Fiscal Agent for B. C. Mun.

Inqu
*oeal" 110:9f

Absolute
Security

. Vancouvor, BeC.
ECUTOR ASSIGNEE
I classes of Securities.

Archdiocese of Vancouver.
icipalitie.

iri«. Iapited
1*eut.Cl.s 1. H9. PIRLL

9

QVZR 200 Corporations,
Soclte, Trustees and

Individuils have fouud our
Debentures au attractive
luv.stment. Temai one to
fi,'. yars.

The Empire
Loan Company

WINNEG, Mda..

The. Modlern Executor is a Trust Compay
Amng prudent people the. cuitai. has grown of appoiuiù a

trust Company asexecutor. Asa~resuitrptdat wiiiby willha, eenmoresafly gardd thn e erL deuil w
Tu7hs is because the. trust otpany by is constitution overcomnes

the. dlfficulties whlch used to handicap adinistration by private
trustees-incorupetence, mianciai irresponslbillty, absence; illueus
or deatb.

Write for our bookiets on trust Comnpany service.

National Trust Comnpany
Linulted

Capital paid-up, $1,500,000 Reserve, $1.500U000
18422 KING ST. EA.ST, TORONTO

ity
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States Discusses Present and Future Banking
Probleins, and Relation of Government to

Private Initiative

.S. Hl. Sabia, president of the Guaraxity Trust Cor*
n an address at the çonvention of the Ainerican
' Association, a few days ago, stated that, with half
d on a paper basis, some international bMnking agree-
11 bave Io b-e worked out to stabilize exchanges, after

and expedite the free movemnent of trade.
Sabin aise expressed the view that ini this undertak-

rate initiative shauld be given the widest scope and
ient activities restricted te measures of support He
part :-

)r the first time ini the histery of the United States we
e OPPortttnity of becoming 'a factor in international
'id finance. Our weaknesses ar,- many. A banking
oncentrated under ont head, proper1v organized te
e demands of different localities with-larger itistitu-
ady to meet the competition of the large concentration
t in Europe and Germany may prove necessary.
e must adjust our mlinds not only to tht expansion of
ibanking interests abroad, bu~t perhaps evCfl to ce-

ri wNithi foreign batiks in some international bnanking
1 ich xvil! Ineet the exigencies forced upon us by the
(ith haif cf the world on a paper basis, it is certain
ne international banking agreement mnust ht worked
e aire to stabilize the world's tekens cf exchange, and
the trade of nations.
scems important that private initiative and enterprise

be given the widesi possible latitude ini tixis field, in>
with the public interest.
seems equally important to met that government activi-
estrict<J te the support of such enterprise, rather than
lanting it. For instance, the original proposition to

a foreign exchange batik in coxntction wi-th our
Reserve system seemed te be unnecessary, as oifr pre-
iking system is providing for theýe needs with greater
y and less expense tâhan would be possible throiugh
ernment agency.
)governmental financial institution should bc pro.

ito the field of cosnpetition with privately owned batiks.
,ernmnent's function here is that of providin; a reser-
credit for the assistance of the banks, and an y inno-
ýhlich would change that relation appears unwtse oad

it could be proved that a foreign trade batik could bc
5d as a government agency fret from such objections,
ould act as a service institution in co-eperatiom amd -not

New

sever
The j

VESTMENTS
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for the investment
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The Hamilton Provident and
Loan Society

Capital Subscrubed $ . 2,0M.,000-00
Capital Paid-up 1 . 200,000.O0
Reserve and Surplus Flanda 11163>994.20
Total Assu . . 4,697,757.31

Debeasnum.. issued for terne of fzoh*i, ta Ove lear at hlgheat
Scurrent rate of internat.

Savimgs Departbuent ,terclea Ilnteragi allowed os
1caae ychieque.

Truites and Executors are authorlaed by Law to luv.st Trust
Punds lu the. Debentures sud Savinga Departiment of titis Saoiety.

KONVRY TO LOIN.ý

Hgead Offce, Kiung Sûffle. HAMILTON, O.1t
GEORCH HOPS. Preident D. E. CAMBItON. Tresa.r

EXEC UTO RS
wlio aeoverburdeued 'witli car«s of thiu owu. aud who
wishbe relieved of tha duties assumed under Wilis, are
iuvited to correspond witlh aur Estate Marnagers.
Tisi Company is autharized by lsw tu act as agent for
individuel executars.

The Canada Trust Compan'y
HEAD OFFICES - LONDON, CANADA

Brauc eb ao
London. Ot. Thoas, Windsor, Wiualpg, Ut«lma, Edmonton

Capital l'aid-Up $1AO(,OU. Reterve Fuad $S0OW

INVEST YOUR SAVING8

in a 5%DEBENTURE of
The Great West Permanent5=I0/ Loaii Company

SECURITY
l'IM ES- Pai-upCapital ............... $24,«3

Reserves.... ...... ........... 75S,S8013

sasaa~a.~ HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Retint, Calgary,

Sutttland.

New, Edition Noir Ready (Send in ordLU uGir>

Manual of
Canadian Banklng

11, fi. EI. P. 13CRARDT

Price - $2.50 Postpald

TIMES
TORONTO

CANADA PERMANENT
MORTGAGE CORPORATION

TORONTO STREET TORONTO
Entabilf.hd 1885

Pres, lent -W, G. Gooderbani.
Flrst Vcr-Pre,,dnt-W. 1>.Matthews.
Se-Ond V,çce.Prealent- R. S. Hudson.
Joint Gener.1 N1anager;-R. S, Hudson, John Ma38ey.
As-it got Gs"ercal Managcr-Ocorge H. Smith.

Paid.up Eaptf ai ................................ .UOf.
utseras Fahd ieau.es) ......................... 5 u$o.

Imvesteais........................... ..... I5T,?4
DEBENTURE-S

For sumu o one bundred dollar* and upwsrds ws issue Debentures beri.
ingà a spec iailr 't e of t i celest. for which coupons payable half-yearly are
attached. Thev mrny be mode payable in ane or more years, madesired.
They are a legal Iares*tM*nt t*fe? t us t& s W*e rnhalIbe pleaned
ta forward a specimen Uebentur*. Capy of Annuel Repart end fuit
information toany address W* receivs.

TMOntario LQan
& Debenture Co.

LONDON IN#coitroaAravi 1870 Caniada

CAPITAL AND UNDiviDaD PatoFrrs .. U3750,00

SHORT TERM (3 TO 8 VEAR9)51

DEBENTURES aS YIELD INVESTORS 52
JOHNl MOCLARY. Presdont A. M. SMART, Manage

THE DOMINION SAVINGS'
AND INVESTMENT SOCIETY

Masonlo Temple Buildingj. London. Canada
Intereat at 4 per cent. payable half.yearly on Debmnture
,r. H. PUR DOM. iLC.. Prosldent NATIIANIEL MILLS,Eanagsr

London and Cauiadiaa Loan and Âgency Co., Limit.d
EI&wSLsen" lm7 61 ONGE &T., T1'RONT

Psud-up CapitaL 812.0S Itsst, 48WAS Total Asseta, $4.885.944
SebeaUies lseued. ont lsundred dollars aud upwards, one ta flas asars.I
Ues Carrent rates5. laterst Payable hsIf.yearly. These Debeutura au~
robea nd Saskatchewan.

W. WBDD, Sua., Sertary. V. B. WADSWORTH. lMnaer

iiiE TonoNTo HnoiToAon OOeapANy
Quup"py Dlidmct

Notie in besbr gi',sn thut a Dlvldand of Two per cent. a"e
the. rate of Sit per cent. per anaum. lapon the. paid-up CapitlStc
of tbls Company. bas bern deetsred for thecurreut Quarter. and that the.
same wtlI b. payable on and alter 14Otober, 198, ta sharebolders of
r'ecord os the books of the Company nt the. close of business os 14th lest.

By Order of the. Board.
liii Sectember. 1918. WALTER OILLESPIS3, Manage..

TORONTO PAPER MFG. COMPANY, UiMITED

Manufacturera of Lof t dried, Air drl.d. Tu~b sasxd Bond. Lde a
Uses Pa",,. S. C. and M. P. Writlg, Enysiope aud Cooure lat@.
Extra grade S. C.. M. F. and Antique Llook., Llthogtaph adOf«
Papesa Lissa Finiehlug a speclalty.

- A*& Y.ur dealer fer samps and -rrs -

October 4, 1918.



s-zuc vu iiirgmr, aiicu au tuie rme or tue cunzr;heeLegal COntract BeonsLega4Leaity of Çaiifornia forbade the sale of corporate stoc
Or~iginal Contract is Imporwtant so that the cntract was iinvalid.

Then, after the contract was mnade, thim Cali:
amended so as to permnit mnargin contracts inBY M4. L. HAYWARD B.C.L. and the broker contended that this made the prc
legal andl enforceable, anîd the question was

contract lias been defined as "an agreemnt between broker could liold the eistermer on the contract
legally competent to contract to do or net ta do a Hlob ev,~
ltgal aýct." e t Ivld
follows that if 1 malte a contract witli Joaes to sell The Ca lifornia Court held that hie coul,

shares of United States Steel Com~mon, then the cou- grouad that -"'the establisbed rule is that if
good, as a sale of United States Steel is a "legal" void by the law in force at the tixas it is made, t
on the other hand, 1 agree to sell hui Ge'tman gov. repeal of the law wlI net validate sucli contra

t bonds, the contract is void, as the sale of1 GerxuaD The sanie rule has been stated bv a leadi
tri this country is "illegal" and forbidden by law. book as follows :
er e is quite a large number o>f contracts which are "If an agreemnent was illegal by statute or

as laws are frequently passed forbidding certain public policy when ma-de, it is not rendered le
tiens. These laws are generally aimed at stock trans- peal of the statute or a subsequent c.hange
on uxargin or otherwise-and if a contract is tZius legislative policy.»

d illegal it is, of coursc, unenforceable and flot worth This is the'law in $ngland, Canada, the
inad" typewriter it is written on. Supreme Court, and in Alaba*ina, Lalifornia, F c
is, therefore, im~portant to know whether a <Xntract is Kana, Luisiaa, Maine, Maryland, à
uci binding or unenforceable and vorthiess. Let us Mihgn Minsoa Mississippi, New $ai
'iefly discuss a numnber of instanices where these rules York, North Carolina, Ohtio, Oregon, South Ci

follows that if 1 malve a certain contract. witb my VrotadWsosn
for instance, and the law malces that contract illegai, LegalIty o~f Ohigh181 Oonhrat le DoIsIuv.
f course, void and unenforceable. Aain, take this third anid last case.
lient Law MaksExstlng ContraotlInvald. I aacp c4çtatl wih broker which is
ppose, liowever, and, it is a. case liable to arise at any and the brokeçr mae cat against me for
iat the contract mentioned is legal when miade and4 i services under the contract, which, of cour
bi44eux b>' ay law ini existen~ce au the time, but before colet
itract is -carried. out a law is passed rendering it I agree, liçwever, to pay hi $7oo by way

Where (Io the inarties to the contract stand? and s'iv- him. m note for that amiouflt. ýC

PýtA L Y
icv on
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CLARKSON, GORDON & DILWORTH
CsHnRTxw» Acrouwr.4.wrs, TitusTxxs, RitciivRits, LiQUIDxroIS
SM.rchants Rank Building, 15 Wellington Street West, TORONTO

B' R. C.Iarkson. 0. T. Clamkuon.
H. D. Lookhart Grdon. ilJ. DdWovth.

BatabIlihed 1104'

CHA&L iRrs T. J MAcNANÂA A. G EIARD

ONTRIO MNDRAN&CO.

CHARTERED ACCOUNTANTS

TEORGENTO.R, .. CARrDIA H MOR ,%tOAG BUILDIN
H ECALR EDWR. . POERL MORLGINGW .1top

A. CO LSTVE T. P.DO BUI11G

CALGTRYA .. MGLL BUILDING

JOHN, N.B. COBALT, ONT.
NEW YORK, U.S.A.

HENDEEMSON, REID A ND COMPANY
CH1«aitERNU AC=UTuT

WINNIPEG, Manitoba UHWi>CINB HAT. Mbert-
HENDERSON, REID AND - PATERSON

CRANtwmRR MâcOuRâtAM

ACADIA BLOCH, LUTH8BRIDOB. Alberta
W. A. Hondrson J. D>. Reid Ri. J. 81tchle Pittrso

M89RTA P., MASECAR
Charteresi Accountant

Auditor Accountant Li4uidator Trust..

SASKATOON. Sask

D. A. Pender, Siasor & Co.e
CHARTERED ACCOUNTANTS

805 CONFEDERATION LIE BUILDING
14 WINNIPEG

RONALD, GR[GGS & CO.,
AND

RONALD, MER RETTIGRIGGS & CO.
Charferad Aoonfante Aadli@r. TrIsafr*a Liqud.8or

Winnipeg Saskaton Mose Iaw L«on, Eng.

1. C. S. TURNER WILLIAXE GRAY JAMES GRANT

F. C S. TURNER & CO.i
CHARTERED ACCOUNTAI4TS

Trust & L.oaa, Building - WINNIPEG

R. Wu.LaAua*ou.. J. D. W*su.àcc. C.A. A. J. Wàt£za C.A.

RUTHERFORD WILLIAMSOR & CO.
Ck&WSoe. A«»umtamhi TrUat mad UquidSers

84 AiImIde Ob,.# Sait 6" Seui BUniMI

Cab Adrn- WILOO.'
Répresent.d at Raillai, St. John, Winnipeg, Vancucver

MONTREAJ. MAKES PROFIT ON STEEL

e Montreal treasury was enriched recently te thoe x-
about $x5oooo as a result of the sale of three thou-

ins of reinforced steel, taken from the aqueduct work,
it had been Iying for many months. The steel, con-
of hook bars and straight bars, varying ini Iength

vc and a bhalf feet in tai 4,wantv-five feet wasbo

All the City COmmiisiouox's were prescrit a~t the 'À
while the lion. AI. Sevigny and about a score of buyers
steel firms wecre also present at the sale, which lasted
two bou,-s.

FIRE PREVEIiTION CAMPAIGIW

t an average ef about In view of thse fait that the fire Ioss per capita
Pr'ofit of Ovcr $30,000, lation ini Canada has reached as high as $3 per arn

Dominion Association of Fire Chiefs at their las
reserved 141 tons Of meeting, held in Toronito, inattgurated a Fire P:

Lnd bridge work, and Bureau to aid in the prevention of fires throughaut
;rtres given above ar. minion. ind is asking for the hearty support of al] 'ý
beeui made. citizens in the fire prevention camxpaign, commnsii
inion Iron and Wrc- ber gth, ic reduce (3anada's treinendous lire loss. 71
Eompany. the former will receive thie co-oPeration oft he wbole countrý
and Companxy seven, werthy project le sincerely hopedÎ, as it wlU bc flIk

:ing a portion of thse 'th motte of every good citizen~ ùt thse present ti»ie

October 4, igi8.



>als in the Uný
s, and this yei

ory Loan Activities Account for Low Volume of
Sales Last Month

e municipal bond sales in Canada during September,
atalled $761,600, compared with $3,158,307 in August
40,268 in September a year ago. The September
of municipal bond sales at home for the past nine

re as follows
Municipal bond sales

ust. in Canada.
o ............ ......... .......... $2,841,486
I ................ ............ .. .. ...... 1,748,778
2 ...... .. .. -- --.... - - ..- - ....--. .. 3,998,605
3 ......... ............... ..... 1,663,260
4 .-.. .. . ................. 535,0505 ..... ...... ............... 2,768,484
6 . ....... ................... 960,435
7 · ·.. . . . . ..................... . 440 ,2688 ....................... 761,600

r loans have the right-of-way in the money markets,
nicipalities are consequently having considerable diffi-
i marketing the bond issues.
ictically. all bond dealers in Canada are now en-gaged
preliminary work of the new Victory Loan campaign

not in a position to solicit new business. There will
:tically no more issues of municipals until the war
mpaign is completed.
ý sale of Greater Winnipeg Water District bonds in-
in the September record, is the balance of a $u,ooo,-
.e authorized in August, apart from the $4,000,000
enti<ped in our columnis earlier in the year.

of September Sales.
following are the details of the September sales

Manitoba.

Rate Term
>ality. %. (years).
nnipeg Water District.. 6 5 -

Ontario.

. . ... .. .. . ... . . ... . .. . 6 20
· · ·............ 6&6M,..

........... 6 
rd ................... 6 ro

January ....
Februa'ry ...
March ......
April .......
M ay ........
June ........
July . .......
August
September ...
October
November
Decerber

1915.
$ 340,000 $

6,471,o0
6,543,947
7,100,825

6oo,ooo
Nil

890,00
750,000

6,748,342
I,589,000
4,000ooo

450,000

1916. 1917.
3,183,215 $ 2,454,000a

899,500 485,725
595,000 120,440

2,158,306 1,563,200
7,219,000 Nil

3,393,243 80,000
3,631,200 1,530,000

97,300 Nil
20oo000 Nil

Nil Nil
7,894,000 Nil

3,065,000 Nil

Totals .. $35,483,114 $32,335,764 $ 6,233,365 $

Bank Loans to Municipalities.

The following table, compiled by The Monetar
shows the volume of bank loans to municinalities sii

MORE TA

ta'ble summarizes

e sales
three



Octoer , 118.TE XONETAIY TIMES

I

Wood, Gundy & Company
Government and
Municipal Bonds

Montreal Toronto Saskatoon

612to 81
SAPE INVESTMENTS

o con obtain thi. inter-
est ratun qi*h oburanc.

invest.d in, oand mort-

* ~.eTtie of et.-

Partiara on requ.at.

ROYAL SECURITIES COR'PORATION LIMI TED
164 St. Jame. Street
MON TREÂL

S'!. Public Utility Bonds
TO YIELD OVER

6270
Wrt sfor Attractie oing

ktaidard Bond Corporation, Lîuifit
feritmme Trust Buildlng H ALIFAX, N.s.

CAMÂADLAN BoNDs
AND IM.Tn*
Bought, Sod mnd Appraised

TREAL

BAVIE FOR THE NEXT

Victory Loan

R. A%. DALY & CO.
3S MELINDA STREET. TORONTO

W. F. Malion & Co* W. will buy Maritime

RONDS,"o Pro'vince Municipale
offered on an attract-

HALIFAX, N.S. ivecbasis.

Six per cent. Debentures
I*teret payble halfl rVat par ai amibaak luC&aa.

Partic,a '31 application.

The Cancudp Standard 4.oan Compay
520 Mdtntpr. Bloch, Winnipeg

October 4, 1918-
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Bel ore the Lite Underwritcrs' Con.
vention in New Yôrk

BY MELVILLE CUMMINC,
for Agriculture, Pr'ovince off Nova bca,

il off ilh Collage of Agriculture, Truro, Nova

ently read an a-itîcle that appeared ini the N
1 on "The Better Advertising of Life Insura
was stated that if e insurance was flot adve
eceive attention te any appreciable extent in

Insurance companies do advertise their na
>f' their assets, etc., and the naines o! honor2
:heir directorates, but the aýctual goods they
;, are rarely if ever publicly advertised, thi5
iess being Ieft to the various agents who ur.

~or tLQ specific insurance publications.
levu this statemnent is correct. At least, the
re than an averag'e number of1 newspapers, mý
cially farin publications, and yet ca-nnot reca
rticle on this subject in arny of tiiese peried,
ing the past two months, since I agreed to
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Port Arthur and Fort Wiliam
Realt lnvestments

Inside ýCîty and Revenue Producing Property.
Mortgage Loans Placed.

Write us for fllustrûted bookiet descriptîve of
the mwin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whal.n Building, PORT ARTHUR, Ontario

HAMMNDSTOCK BROKERS&OSIER & AMN sFINANCIAL AGENTS
21 JORDAN STREET, TORONTO

Deniera ini Governiment, Municipal, Railway. Call, Trust and
Miacellaneous Debenturea. Stocka on London, Ent., New
York, Montre.! and Toronto Exchange& Bought and Sold
on Comission.

Osier, Ilammond & Nienton
STO>CKBROKERS & F'INANCIAL AGENTS
Corner of Portage Avenue and Main Striset, WINNIPEG

Buy and Sel] on Commission. STOCKS AND BONDS. On
Toronto, Moutreal, New York aud London Eng., Exchanir.a

BOND AND DEBENTURE
CORPORATION

0F CANADA, LIMITED

Goverument and Municipal BondIs

UNION TRUST BUILDING - - WINNIPEG

QLJDFIELD, KIIRBY G ARDNER
INVESTMENT BROCERS

BrncesSSKTOLVAD ALAR.WINNIPEG
Caade MrscaagsKOO .DCGA

1 VESTZB# COPOIO oF VàAtIA. LT».
f London Office: 4 Great Winchester St., B.ç,

watment

0f fer

BURDJCK BROS. & BRETT,
UMTMD

Stock and Bonad Brokers

Pembertou Bilas.
VICTORIA, B.C.

Hotel Vancouver BIdg.
VANCOUVER, B.C.

PrÎvate Wires to, New York, Chicago, Moutreal.
Seattle, Toronto and Ssan Francisco

CANADÂ'S VICTORYl LOAN

BO"eNDS
Free of ail Incomo or other Dominuion

LOUGHEED & TAYLOR, LIMI TED
[ CAGAY INANCIAI, AG8ETS CANADA

British Columbia. Municipals
WE WILL B(JY

CHILLIWACK NANAIAMO REVELSTORE
CRANBRUOOK N4ELSON RSLNFERNIR RICH~MOND VRN~ONORAND FORKS VANCOUIVER SURNAUVKAMLOOPS NORtTH VANCOUVER~ POINT GREY 84h*IC1
W. apeilil ln BritlihCol umbia MuniciPitl Bonds, and have cuat>otm

for 8<11 of the aboa at muarket prie..

Royal Fmnancial Corporation, imt<i
Capital paid up, $566,220.32

703 ROGERS SLDG., E. B. McDERMID,
VA NCOUVER, B.C. Manaiini Director

DEALERS IN

G;overnment, Municipal
and Corporation Bonds

£»rnpesondoswe S4idted

A. H. Martens &Company
4 Men brs o ran to StoekErCarie)

ROYAL BANK BUILDING, TORONTO
81 Broadway, IJ)AM»i Trust BIdg.,New York, N. Y. Chicago, 111.

October 4, 1918-
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ýing this abouxt reqi es, as 1 have already stated, a
ýer investment of capital than in thc, former days ;
s capital cannot be as freely secured by the farmer

manufacturer or busýiness man and at at least' as
farmuiag and its coixsequent ýocod production wàll

tin that development which is required if the finan-
Lity of the country is to he ma;ntained.
what has so far been said is applicable flot alolle to

)ut to other ]î'nes of indi-stry as wellt B, so far as
capital borrowed, farmiing diffets f rom many other
in that while a safe industry for investmen; it does

big profits ; so that, in the main, farm loams must bc
boans and should bo available at th~e lowe5t possible

know that ail of you will not agree, with me iu this,
certain that every ont who bas au intimate acquaint-
i farming will endorse my statement. True, there
ional farmers, enigaged in mo:)re or Iess specialized
irming, whose retur-ns from faxming are bigh. But,
iin, farming, while offering a sure source of lîveli-
:5 net pay as large returnà on the investdtent as are
nany other Lines of industry,
ng ona this point, I purpose submitting some figures
hrough careful farm surveys made in solfie of the
ýsptrous fariuing communities of Canada and the
ates. These surveys were not made for the explicit
)f getting aýt returns from average farms, but were
tde in prosperous farming comllfunities for the pur-
>ringing out facts that would bc useful in putting
)n a botter paying basis in some of the less prosper-
iunities.
first of tiiese surveys I haie access to was made in
; County, New York, lu 907~. The financial returns
rth ini terms -of '"Labor Iiicormc," by which is meant
.nt lef t after the faxm bas paid iriterest on the in-
and al] busincss expenses. This balance, called

uncome,» pays for the farmer's management andI
he bas inbherited the property hoe will also have the

n> the k004, but you will agrec that, whether he has
terest money or wbether he is in the fortunate poSi-
einL- ahiný to) add this taý bis earninzs. it is a faJlr

are at Ieast favon
ire in general Pu
ýrinment loan sys

is ovex and the
iculture leads to,
nets may secure
ary for govýernmn(
boaning corpora

ar the purpDOse of
--ovide farmers wi

U li a ~LJ
nust take rý

ci Witn il

-veyed,
LbOUt OC

$ ao0.

tu1 ..U

îrvev

*atooux as inucn a,' a eïoo0 b4J
saved more on, this than they
eut without many thîngs they
:ity.
ast summer in Caledon Tomi
t prosperous townships in thý
varied from $507 <la farms ur
Ls aVeraging 20s, acreS * the ý
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TOOLE, PEET, &. CO.P Limited
INSURANCE AND REAL ESTATE
INVESTMENTS MADE. ESTATES MANAGED

Cabî. Addrest. Topeco Western, Un. and A.0 C., StIi ldition
CALGARY, CANADA

H. MILTON MARTIN
Real Estat.. Insuraxno, and Financial Agoent

Prope,.U.. Mar.ug.d Voluationa Mode
ED)MONTON .. ALBERTA

729 TEOLER 1BUXI. P.0. DRAWBR DU

(KSTBLISME8» IWO)>

WILLO0UGHB Y- SUMNER, L TD.
DOMIN[ON 0F CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

.SASKATOON $ ASK.
Londona ,Me-30 Duke Street. ni. Jac..'

J. S. DENNIS, Pesident. JAMES W. DAVIDSOP4. V1çe-President.

Thse Western Agencies & Development Co.f FARM LANDS AND INVESTMENTS
Cagary, Alberta, Canada

FANC<AL AGENT
gt&Administe.i. ValuuSI.m, Ma. Propew5Se. Uaaged

~SASKATOON, SASK.

PraSident. WNI. 080R0514, Vice-preuldent

ard Agçncies, Li.fitèd
-CALGARY, ALBERTA

nprovedi Ffirm Lande and City Properties
A- J. S<CQTT. <3.. Mianager

October 4, 1918.

KIERN AGE1NCIES, LamITED
INSURANCE AND INVEsTMENT BROKERS

PROPERT[ES MANAGIED VALLUATIONS mADE

MOOSE JAW, SASK.
1

CO%-INSURK"ANCE.
Our Appraisal Service affords the only aW
mnethod of estimating the amnount of insurance
protection required under the terma of the Cer
Insurance Clause. It also insures the quick
and equitable adjustment of a fire 1088.

The Canadian Appraisal Comlpany'
Làmited

TORONTo MONTREAL

Lougheed, Bennlett, McLaws & Co.
CALGARY, AL TA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitorat for:

The B3ank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Ufe
Insurance Company, The Great -West Ufe As-
surance Co., The Hudson's Bay Co., The
Masscy-Harris Co., Llmired.

WJ. IC R. L.. RarD, K.C, V. S. WAUI.BSQIUU

(wA. H . D CUosLAS J. G .OW eso iIBOWSER, REID, WALLIBRIDGE
D~OUGLAS & GIBSON

DARRISTERS, SOLICITORS, ETC.f Solicitorn for Baniof 1Uritlah North Amnerica f
YORKIRii UILDING, 525 SEYMOUR ST., YANCOUYiR, I.C.

IL COFFEE & CO.
GRAIN MERCHANTS

TIIOMAsFLYNN Etabliab d 14 oIgnd o>f Trade Building,
THOMS FYNN stalisld ~ Toronto, Qntario

SCOLILECTIONS
R. G. DUN & CO*

E8TABLISHED 1841
Dorhdon Banik Building, Toronto, Canada

ordure for the uew Issue of H. M. p. BCIardtm

Manuai of Canadian Banklng.
ara wW bring rewo.iy.d 1.5

Thse Moneta MmylnesPnti, 0 Company, Toronsto, Ont.



Lnd his successors are bound to bc the hewers ci' Canada, but wJic as now situatd in western n
ie drawers of water with whorn farming will con- speaker that he believed that there was no bettei
a drudgery and wbcse children will find more for the life insurance agen~ts of the East thar

n cîty ernployment tlian in the cou~ntry. On the farming class.
the fariner with a larger capitalization will becorne Onïe of the largest insurance compapies in Ca
prosperous and will lielp te, build up conditions me that out of its total business for the first sevg

ke farm life attractive and encourage bi chlde uic, it placed 14.2 per cent. cf its life insurance
ie f arm and so build up our rural comupunitics. This did not include, so it is stated, ail its "rur;
ie less, it is a slow business for the f armer of because it got a jgreat deal of such business Wr<
1 to increase bis capital, for his annual savings are not actually engaged in agriculture, but who
id accwr>ulate slowly. The business procedure of dependent up>on it for their existence. 1 amn f u
apital for this purpose, as already stated, is just by the management of this Company that, while
juired on the farwn as in the factory or business been aniy substantial incrçase in' the tendency c

StUlI, the fact remnains that there are many smail insure, there lias been a gradual increase due tu
able o~f handling a bigger business who hesitatç less systernatic eslucational campaign which the
îe capital necessary, even if it were possible, bc- companles have cnducted amxong those engagE
àr that they cannot p1ay off their obligationixs in dustry of agriculture.
iin lifetime and so may leave their families should- The management cf another Cpnadian coin
n encunmbiance which they might jiot bce able to< ed me witb an analysîs of their life ipsurance bus

unonths i ic)i&-pemely, February a.nd juie. 1l
mnen cf this class that a if e insurance policy ~ber cf policies issued in these two months was

al. Snuh a nolicv would net onlv licauidate bor- inc, n~fli and of this. 748 1nOliCieS. insurin
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Annual Meeting of Sharkeholders
0F THE

nsli -River Pulp and, Paper Milis
Limited

The Annual Meeting of the Shareholders of Tihe Spani-sh
ýr Pulp and Paper Milis, Limited, was' heid în-lonto on
rsday, the 20th day, of September. The Cap)itai-Stock of
Company -,as wveli represented at the meeting. Mr-.

rge Hf. Mead, President, was in the chair, and Mr., P. B.
ion, Vice-President of the Company, acted as Secretary.
Mr. Mead submitted the Annuai Statement and ini mov-
its adoption remnarked that it lad flot been the practice
aake any further statements than those contained ini the
ýrt itself. This ycar, however, lie wished to refer to an
:kuncement made in the Press that Mrt. Pringle, the Paper
troUler of Canada, had fixed a new price of $(x)oo per ton
newsprint paper which was retroactive to July ist, an
ince of $ 12.00 pet ton. The manufacturers wxould un-
:kediy feel that the figure was lower than expected, but
Id bring some relief to those Comrpanies suffering during
past year frein entireiy too low a figure. He further
that thse United State.s Government lias, not as yet Ap..

ted a Controller, but an agreement xas rcached by the
ufacturers last year wherehy the Pederal Trade Commis-
was aske>d to naine a fair maximum price. Tht' agrec-
tprovided that if thse finding of the Federal Trade Cons-

.ion 'Was unsiatisfactory to the inanufacturers, it might bc
n tn a Court of Appeai of the State of New York. Thse

o <f $62.oo fixed by thse Federal Trade Commission was
ifestly teaD low to permit of the operation at any reason-
profit of most of tht Cainadialn and American mills. The
ufacturers, therefore, took the matte to th Court orf
,al and a detisjon was expected to be rendered beforc the
of currn monts. lt was the expectation of ail manu-
irers that the price wouid be very imucli higher than the
00 fixçe4 by Çommissioner Pringle.
Answ ering thse question of a sharehoider, Mrt, Mead ex-

itisat the labor situation was mudli more acute tisai a
ago in onssequence chiefly of the Militaryý necessities o!

conty. Hretofore, thse Comxpansy had on patriotic
nd eemined not to claim exemption for any of its menx

for the first lime in thakt position. The saleable products
m~ett now ru4lning 560ý tons a dav, sisowîng a very substantial
increase in thc last two years. The ~iI now have ak capacity
of 6oo tons a dlay.

Mir. Machie, of Montreal, in moving a vote of thanks, ta
thte Presidenit and Minibers o! the Boara said in part : Mr.
Pretident, before adjourning, 1 \would lîke to express My QwOl
pers-nal view in regard to the situation, and to compliment
yourself, as President, Mr. isz as Vice-President, and
your Board of Directurs On the p)rogress the Company lias
madIe during the pas-t two years. 1 dlu met ref et particulariy
to, this Iast year because it was not a specially fottunate yeur
for your Comnpany, but 1 refer tu the abe ay in wvhich ibis
matter has been taken hold of, and whjle 1 am flot qualified
to pass iudgmcnt uipon the additions vou have made t<) thse
planit, 1 want to say that I bave confidence in the ability of
yourseIf and thc mien you bave around \,ou, and 1 ftel tisi
additions wvere wveil conceived, weiI planneti, andI wiIl bc a
Iasting bentfit to the Company. 1 was Pleased to heat
you say- that you thought this, pvriod of imnproveanents andI
of spendirng ,moncv on equipinent was pver. Tht industry
you have the honor to manage is ont of eut national indus-
tries, andI it should bave a fait chance to bting in somne
revenue to tht- counitrv wnotundue interference on the part
of thse GoLvernmcniit. If tht national industrv af our country
is not protected we ire going to bc liard up for financing liater
on,. In conciwjing 1 takje this oppo(.rtunity of wishing thse
Board the most successful year that tht company lias ever hatI.

Miessrs. Price, Wakterhousc antI Campariv were appointed
Auditors of tht Companyv.

Futther routine o! bucsiness was transacted and thse te-
tiring Board o! Ditectors wete re-elected,

Tht Directors atre7
Gea, .ILicatid, Dayton, Ohio,
P. B. Wilson, Sauit Ste. Marie, Ot.
Chas. E. Read, Ottawa.
B. Toolce, Montreal,
W. E. Stavert, London, Eng.
T. Watson Sime, Toronto.
Major Tiss Gibscyn, D.S.O., To)roito (on active

service).
At a subsequeut meeting of tise Board the foliawing

oflimes were clected:
~Pre5ident: Geo. H. Meat.
Vicc-President: P. 13. Wilson.
Serretatry: Major Tia.Gibson,
CotnptrolIler: P. B, Wilson.
Treasutrr A. IL Chitty.
Acting Secrectarv,: J. G. Gibsýon.

Pictou debentures. These debentures are redeenable
thirty years from the date thereof, and¶ will. bear interest

S the rate of fine pet cent, per annuni, payable half vearly.

UE 80

:)er 4, 1918.
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;ityFo Moo e Reeu is Emhse by Anu on bonds, represents a4adjustment of accounts,
Report For Year 1918 s0 much new outgo. Fut, even with allowance

-- o1tgo w'as in excess of revenue, and wvith a substa
-plu acoun ofthe ontealTrawaysComanywas of new construction for the year, the balance sb,
plusaccuin oftheMourea Trmwas CU1p11yshows an impaired position. New construction

on to tlhe exteut of $3o.3,9gx ta. meet charges anId other $19667 As thr wa no ne finaipcing duri
ons, incluing three quarterly divîdends, in the fiscal it isntsrrsn httesaeeto o
ided june 3oth, accordi~ng to the flnauca ttmet soscretailitea $2,929,035, an itcreas
ýed to the sharehoIders. That compars~ wihredi 26 whl curreut asse-ts at $,822,68 0 are oiily $z
!s of $77,473 aV year ago, $11î1,42.2 two years ao and With the new contract arrainged arid new'far(
'o three years ago, when in each case dividends for th force in a few days, it would be natural to expec,
xnonths, instead of for nine months, were paid. ficiency of $i,106,355 shown in workirng capital
vond thi.s littie can be adduced in the way of ccmpari'ý be rectified by soie permanent finiancing. A 1
ith previous performanc es of the coinpany, because of ~lrtm~ag ad o ntaccudb
inged formn in which thr figures are pre.sentedL. Th orable titu, against the additions ta property ac
of upwards of *,300,000 testifics, however, to the nee past f ew vears. Coïmparisonts of the balance s
relief recently grauted to the company through th Past two yéars foUlow:

>ns of the new contract with the city and the rate in- Ass
ordered to imPlement the terms of that contra.ct. 9,

e preseut stWement shows gross earnings, under theo od...........3,5,7
itract1, frein July ist, 1917, tc, Felruary oth,, igi8. In Ne contrutio ....... .... 1,Q46,67
irJod gross amnounted to $46277 From February Accounts receivable .,,......~... ý311,23

une 3othearilgs are credited with $874,048, rePesnt Stores ............................. 8x 1444
i allowance fo-r the period under the newv contrat anC Cas ........ ..... -.. 3 49,9 1
.arnings. This gave a total of $5,526,7o6, against Redmpio fund...................3,55'
ire a numnber of charges, iu some cases covern h e D tue iunder eojitract ..... ....... 343,.3
r, but in others only the part period, either Up tO or after I..smns ........ >..... 265
v, contrac.t went iu force, according tO circumstances.~ Svestm epts ....... ...... >... 2......
charges are tabulated as follkws:_____

ng expenses, JUlY Ist, 1917, to February 'rotal .,............. $4ý3,098,821
lI ......... ................ $3,148,003 imhMil.

Juty Ist, 1917, to February oth, igiS .. 92s474
rcentage 'ou earnings, JuIy ist, 1917, to Feb- o8
y9th. 1918............ .............. ... 250,509 Stock ................... $ 3,403-33

onbod adlon for the year ......... 940,242 Debetures >1........ .. 6,000,00-,
ou <lebenture stock for the year ........ 80,0 Bonds ist mortage..... 1.........16,335,-o

ids aidto pril3ot, i)i8 ... .... 24,67 Bndsundelying.............. ..... 3,273,15
it on bonds -312 Mrg es...... .......... 5,es.
on renewals over amount carried forward Accnspybe .. ,............, 1,46,,11
mn last year . ... ........ ............. io6,8o8 cre neet .. _..... 212

t Paid ou account first Tramways Commis- Accîoymd jcrlt 1......... ..,... 129,6g

n up> te, june .3oth, 1918 .... ............... 15OW Qlven ect . ............ 2129
t~~~Diied ...........____________
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FIRE' PREVENTION
Extracts f-rm

PROCLAMATION
Jssued by Hlis Honour

the Lieutenant -Goverpaor of the Province
of Ontarie.

Whra. next to the care of those who are offer-
ing their lîen ou th front line of battie the con-servation of ail or energics and substance IS 'OUr
moî10t important problenm;

And whess. the saving of humnan life, thrift,
and the preventioni of loss of property througli de-
struction by fire, is an aid which every one should
give willingli teý the commnunity at large;

And weures. the reckless and impoverishing ire%vaste that coýnt1fronts the people of our Province is
appailing;

Theu.for., bellevlng that the loss can he miini-
muized only by. awý,6kening in the public mda uni-
versal wvatchfulness against cairelessness, accumula-
t*in of rubbish and unsan it.ary condit ions;**

and
Because of this great need and in order te arouse

a sense cf wîfunscarefulncss and cleanliness,
and to create a greate-r personal responsibility in
reducing the number cf preventable fires ;

W* have thhaght lit, b. ;and with the advice ofour Executive Council for Our Province of Ontario,t. narne, aInd do hi.w*y nan Wsdnésday, the.

9tIh DAY 0F OCTOBER, 1918
AS

FIRE PREVENTION DAY
And we du ereby urge that on this day, through.
our Province of Ontario, attention be callcod in
bûls and public places to the conditions that exist
to the need of imrnediate action and co-opera-
on the part cf everyone; and special exercises,

resses and other mneans bc exnployed to inpreýs
the public niind lessons of Fire Prevention.

the success of this great Clean-up
vili be necessary te have the hearty
~us co-operation cf ail * * *F
their o>bjecîs civic, social and indus-
t. * * *

mnation should be read lin al] Schools

Fire Mrhl

ieral.

Braiian, Traction
Light & Power
Co*

Ç Every Shareh'older
in the above Com-
pany wiIl be inter-
ested in receiving a
current copy of
Greenshields Review.

Mi A copy will be sent
you without obliga-
tion upon request.

Address Dept. A. 29

GREENSUIELDS & M0.

17 StJlqSùtgu.ngtival

October 4, 19IS.
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NOVA 8c0'irA STEEL AND GOAL COMPANY, LIMITEa

DIVIDEND NOTICE

A dividend of one and one-quarter per cent. on the Ordi-
itary Shares of the Company has been dciared, payable on
October i5th, îgî8, to shareholders of record of September
3oth, i918.

ýBy order of the Directors,
THOMAS GREEN,

Cashier.
New Glasgow; Nova Scotia, September 2oth, 1918.

NOVA SCOTIA STE EL AND GOAL COMPANY, LIMIT-ED

DIVIDEUD NOTICE

A dividerid of two per cent. on the Preferred Shares of
th~e Comnpany for the quarter ending September 30th, 1918,
ha. heen declared, payable Octoher i5th, igi8, to share-
holiers of r-ecord of Septcmber 3cthi, 1918.

By order of the Directors,
THOMAS GREEN,

Cashier.
New Glasgow, Nova Scotia, September 2oth, 1918.

DIVIDEND NOTICES

LAKE 0F THE WOODS MILLING COMPANY, LIMITED

Notice is hereby given that an extra D)ividendi( uf 2 per
cent. on. the Co)mmo)n Stock of Lake of the Woods MiIIlg
Company, Ltmait.d, for the year endedl Augusi .3ist, îi8.S h aý
bect &lared p.tyatble o.i Monday.-,'Otobcr î4th, io Share-
holders of record at the close of business on W\edniesday-,
October 9th, 19j8.

By order of the Board.
R. NEILSON,

Assistant-Secretairy.

Notice is hereby given that a Dividend Of 3 per cent. on
the Common Stock Of Lake of the Woods MiliIg CO., LUtI.,
4or the three nionths ending Noveniber .1,cth, bcing 2,14 per
cent. froin the earning's of Lake of the Woods Milling Co.,
Lté,, and one-half of i per cent, from the earnings of the
Sune.< Manufaoturlng C,, bas been declared payable on

Mody ecember 2nid, 191i8, to Shareholders o! record at the
cse o usns on Saturday, November 23rd, ic918.

By order oi the Board.
R. NEILSON,

Assistant-Secretairy.
Notice is hereby given that the regular Dividend Of!ý4

pet cent. on the Preferred Stock of Lake of Phw Wods MiIlng
Co., Lié., has been dedlared payable on Monday, Decembier
2nd4-i.918, tu Shareholders of record at the close of busikiess

si stan t- se retaryV.

CANAD~A-

Two and one-
lie rate of Ton

Stock of this

STEEL CP)MPANY 0F CANADA, LIMITIED

ORDINARY DIVIDEND NO. 7.

Nýotice is hereby) given that a dividend of one and one-
hialf per cent. oni the iý-sued and fully-paid Ordiinary shares
of the Gompjany has bc-en declared for the quarter ending

epe er3olth, BJI8.

PREFERENCE DIVIDEND NO. £9.
Noieis also) givcn that a dividend of one and three-

(1uarrers' pur ce-nt, onL ther kýuvd and f ull\' paid Preference
shares of the Cmayhas bevn dtclarrd for the quarter end-
ing Sipîembrr 3Ot)h,198

T lheo e di%1dends aurIva Noývembelr îSt, 1918, to
shareholders ()f record at close o!bsies October ioth, îqî8..

Byv order of the Bl3oard.
Hl, Hl. CHAMP,

'Treasurer.Ha 0ito, nario, Septlerber 27, 19)18.

MARCUS LOEW'S THEATRIES,' LIMITED

Noti'ce k erb given that a dividend o! 0' per cent.
foýr the quartr endýing 3otih Setebe, 1, heingz at thi-
rate of seven pecr cent, per- anyiiu, K)n the Prfrneand
Corcilmon sharesý <f Marct(us oe; Theatres, Limiitrd. has
heen deda1;red (>iblio i 5ih Otobtir, ioi8, tn shareholders
o! record on 3otýh Sotmeiqî8.

By order of lhe Bo:lrd
SAMUJL D, FOWLER,

Secret.iry.
Toronto, 3oth Spebr 98

COOHDNSRD ADYRRTISBIFLNTSi
«'Pomtlont Wanisd,' 2c. per word î ail ather conense.d adyertlmote,
4 c. 7petword, Minimum charge for wn condensed adverthseent, 50c.
Ber imeertia.. Ail condeoued acivertisements muest confor,m ta uauel
style. condesued advertitsens., nn accoust of the. ver low rittes
charged for theru, are payable inadvance: 0épar cent extra ifcharged. v

WANTED.-Ofliiail for Accident Busine-ss.-,A British
Comnpany of long standing, doing a comprosite bus.iruessi is
about te enter Canada and seeks the services o! a gentlemna'n
co->riKpetn to orgarti-i and upinndthe, Accident brandli
Of thet businoss. Applications in cndeestating exqperi-
ence, qualifications and remnuneration exe t t be mnade in
writing tc, Box 2o,-,, The Monetary Times, Toronto,

-- ----

REVELSTOKE MININO CLAINS PURCHASE12

A Calgary syndicate lias arrarged the purchase if imn-
portant mnining dlaimrs n Reesoe .. The caascn
tain silvecr-leaid <ore of a good grade, with a sinall anicunt of
z inic. The amnount o! mniQey. involved runs, it is saîd, into
six figures.

The Calgary conipanyv is known as Silver Creek Mines,
lmriteid. Mr. J1. Brassit, of Calg1ary,ý is the presîdelnt of

the comipany ; Mr. D. Woolsey 'rs vice-presidenrt and managing
director; Hl. C. B. Forsyth, a Calgary barriste-r, is seret-ary,
and J. B. WVatson, C.A., of Calgar-y, is the, treasurer, The
compa ny will shortly open ar. office at Reveistoke and 'b.
operatiQns eill be directe'd frein here.

The population of British Coliumbia is i
400,000 in spite of the !act that more titan
overseas sice the v ar commenced, The
the province since August, îç>î4, his been
The authority for these figures is Wrigley's
bas just been isFrd-a completc <iirectory
o! British Collum-bii.

ARY TI-1918



INT July August
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419,652

388,158
81.494

106.478
19,475
86,998

1,088,070

610.045
236,875
50,000
85.800

1058

3,404,716
105.045
104,980

7,565
186.780
67.182
54.000
48.685

1.610.,ISO
9.005
9.504
4,189

41.658
45

1,094.278
78.610

240.700
13550

227.150

271.385
71.950
5.00

146.135

560,767
44.718

4.500
4.500

1,265.366
1,058.268

85,873
54,000
52.750
14475

2,037,05
20w20

7,400
2,480

3912.194
84.542
76,480
55.760

188.810
11.115

23,524
62,580
9,945

937,405
2.890
42,85

31.533
382.850

Augusat
1.7

s
167.558

126,608
40,950

22.595
11,895
10,700

876.030
907,88R
521,418

7.900
27.075
11 .76

1.573,857
10,975

262,190
9,525

78.375
17,947
32,390
31,285
67.750
3,540
7,290

36.31.1
79.009
10,415

850,801
76.090

251.618
29,368

222.250

237.20
51.25

164.670

-t zeup
+ 121.060
+ 7.575

-8,652
- 12,787
- 16.423

- 470
+ 86.604
- 47,200

+ 162.267
+ 2,167
+160,100

+48.550
-3,680
+ 72,430
, 19 AM

ninst'r 5,860 1 39.W5 o T•e
.... 132.158 216.3413 54.4244 161.881

. ..... 1.875 16i.070 .25 + 8.8ffi

. $5,86384 $5.018.092 3,25 92+I1.784.

MONEY MARKETS

.s. Glazebrook and Cronyn, exchange
Foronto, report the following exchange r
Times:-

Buyers. Sellers.
Is ................ 2 1-32 2 3-32
ds ......... Par. Par.

.nd .......... 4.8520 4.854-
trans. ........ 4.M30 4.8655

............

........................

.. ........
...... .....
..........................
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Merchants Casualty Co.
<Head Office: Winnipeg, Mani.

Tai. moat prgressive ooopany In Canada. OPerating under taiesUpervliion cftrie Dominion and Provincial Inaurance Departm<its.Kmbracing taie entire Dominion of Canada.

SALESMEN NOTE
Ouir occident and bealth policy is thie mont liberal Prot.ctioti airerO ~offeed for a premiiam of $1 .00 per montai.

Paya for Five Years Accidtnt Disability and

Paya, for Accidentai Neatli. Quarantin.
o pe rations, [leata of thie Heneticiary and

0ood Openingt for Liv. Agents
Fasteru Heid Office... Adelaide St. E. .Toronto

Home Offid ......Biectrie RilIway Chamber,ITHE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Aacid.eat Iusuraso. Siokn... Iasusano. Plate Olaus Inaawam..
Ekrlr Insuanc Ataob lnsurnc Oiaarate. Bode
The. Oldest and Stronesat Canadien Accident Ineuraaae Comipany

Taet UMentrsI Wludu«a Caaryw Vancoiuver

P. R. REBO. T. B. REDDINO. B. M. WHITLBY,Prosident. Vice-Preuldent, Sectry-Man ger

Canada Security Assurance Company
HAIL DEPARTMRNT

CAL-GARY . . ALBERTA

ÎKBTAUIJesEO tes»

LONDON
GUARANTEE AND
ACCIDENT COY.

LImIted
Nad OUgte for Gaimwal

TORONTOI mLoer' Uiabilitr Pfflomai Amîdent j~

alevater PideIIty Guaratt.. Court Bond"
Cauteset ntraw ReVenue Temos and AtjouioI"j

A14D FIRE INSURANCE

Lh mpra

Guarantee ana Accident
Insurance Company

of Canua
Head Office, 46 KING ST. WEST, TORONTO, ONT.

IMPERIAL PROTECTION
Gitarante, insurancea Accîdent Insuirance, Sîcknoaas

Insurance, Automobile Inaurance, Plate GIaas Insurance.

A STRONG CANAbIAN
Paid up Capital
Auithorized Capital
Subscribed Capirtl
Govermment Deposila

COMPANY

$10,OO.

ORDERS NOW REING TAKEN

me Poiniters on
Life Assurance"

By C. A. HASTINGS

- - soc.

ALRED WRIGHT
prosident

ALEX. MACLEAN
Manager & Saeretpry

Pers.ual Accident Siéknest
Employers' Labity Workmen's Compensatitin
Fidety Guamat.. Elevator Jusurnce
Teams' Liàbility Plat. Glass

Automobile lasurance

Head Office
COEPANT'S BUILDING, 81-65 ADELAIDE:ST. EAST

TORONTO
BR-' ERUIp Pr.y1 and Maritime

,aBtt*. &bd %Uaia"ewam ........ WINIMU
SaMIak C6lmbha and IeS....,ACWE

October 4, 1918-
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Monetary Times' estimate of Canada's
tember, 1918, is $917,286, compared wit]
$3,1 10,445 and $1,301,700 for Septembei
g is the estimate of the August losses:-

ýs exceeding $1o,ooo ... .
ll fires reported .....
inate for unreported fires .

Total .

...$ 1,24g,886 $
-y .. I,1og,556

. .. r,632,606
...... , 1,463,747

. .. . 881,855
... . 1,157,156

... 773,269
403,693

)er . . ,î6,Iog
.. . ,2go,325

,er ... 11087,980
er ... 1,5Q5,255

als .. $r3,67r,527 $

>wing montrly

16. 1917.
9,217 $ 1,918,
5,600 2,00(,Ç
6,501 2,050,<
()-'ý 1. 3 7 "

6. Playing with
3.. Trapped in b
. -

.. Trapped in h

17. Trapped in L
ing ......

7.. Trapped in
plane ...

25. Playing with

1914. 1915-.26 3-
18 il
27, 23

22 14

onto, Ont., September r,,Yonge Street

mouth, Ont., September 4, buildings
Pure Milk Company, $50,000.

juois Falls, Ont., September io, Iroquo

-ado, Sask., September 8, store and dw
$35,OO.
il, B.C., September 7, plant of the Con
3melting Company, $45,000.
otreal, Que., September 12, building of

wer, Sask., September ig, business se

ntreal. Que., Septètber to, premises of
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Confederation Liàfe Hr sYu potnt
ASSOCIA TION 1H r sYu potnt

Isa«aLISERAL POLIC Y CQNTRACTS The. success which 1i&s attended the operationa of the North

0P A8.L APPROVED PLANS. American Lifé tiirougbout its hîstory haut made asociation
ilICBRS AND DîuaCTOitS: with the. Company particularly iqviting.

VIPrUSlDeaT:.K. CHACOONAO TH& Q. The. year 1918 promnises to be bigger rad betteir than any
W. PJESD. A»CT R THE DOALJ>:. heretofore. Some ageticy openings offer you an opportunÎty

VioePresident: ait tlia tinte.
SIR HflhUNDt OSLER. M.P.

John Macdonald. gag. Lt.-Col. J. F. Miohie Correspond witb
Joseh Hedersn' Sfl- Peleg IIowIlad, Esq.E.JHAVY uevsroAgnizLt.. . 8. Coodelhu L-t.Col. The. Hmn. Prederie Nioboa E .HAVY Sprsro Aeds

Thon. J. Clark, Egq. John Plrstbrook. Esq.
Gen Sut. f Aencez: Actuary: V. R. SMITH. A.A. S., A.IA.

J. TOW11R BOYD S.cr.tay: J. A. MACDONALD Nfort Amlerican LîUe Assurance Colipafty
Medical Director:

ARTHUR JUNES JOHNSON. M.D.. M.R.C.S. (En«.) "SOLID AS THE CONTINENT"
HEAD> OFFICE : TORONTO »A amen~ AND

Agents,~~~ Ateto !WisIi1IHad Taken Twîce As Mucli!A gen s, tte ûo othig t moe otenrepeted in lette"i r*eiva4 et our office than the,
expression -1 wlih 1 had taken twlce a% muci naurance whilI 1 wa.
about i.* W1i.a ,adowmeata. dividends or cash settiemmati are paid.TUE WESTERN LIFE ASSUIÀCE COMJ>AUN the. aarq very ot*on mcknowl.dites the, rernttanoe wlth that r.rnerk

madeamog oher) ti. ollwlzg rmarabl laros.. a 117:The truthi leVery f.w mCen late a. much Life Int-urance as the>y can
made(amog oters thefollwingremrkabe inreans i 191: resýý Ahyarry -and recetanceoften cornes when additional lnsur.

Lance ta pot prootarable. Pýrobal vt odro u st aiya
?48W81311<58 ~CRVDD............INCSAS ~%Lif. toauraace and carners mort or Iesg of it but oneO nhould ask hiîmmeif

ASSURANCES. NE8W AND REVIVED .......... ULNCKAIIE 147% 1 eusin n Carya. VINCIÉ ue Comps ny àol (road tii.
1<5W PREMIUMS RECIVD........ ........... ~ INCOUNASE Sevidnce of gratiflsd policyho'd4rra and beneticiaries, they would mmii. a
ADMITTED ASSETS ............... INIRUB 81% great etYort~ tr icroase the. amouri aPrhled for und exixting rolicy

holdrs wulddou<ble the amouait of tlir Protection "Orne word
TI. man ~. L ~ ~more ": - %%hst incarne would your prescrit Inuraç yild the frqfi.

Ication. and Is prepared toi offer advaixgageoua tere t<> comryLt BY 6%
prducers. Write te the.

Head Office WinnIieg, Maitoba The Mutual Life Assurance Co. of Canada
WaterliooOtai

Baab"e SU Hz Ofiefo Onaa MNTSLQu.On T heir M erits A lo'ne
evse..........h. ve... f .bu.ooe Tiiere muSt bc Sorne good reason why se mmny bard-

Ouvsitnt rus- Bnusdocare ......... 4.8W000beaded buainess men, when requirling instirance for
*" vr......... .M Ciions eld ......... ISA uI.suiesapyob Gret-Vat it

D. M. McGOUNi, Mgr. P. W. DORAN. Che Agent, ont. businessmurp'>b aolnto Tho Grt-Wstb Lite.

The. Great-Wst policiez are chosen on ther merlEs
alont.
Low rates and remarkably liigh profit returns art

ENDOWMENTS AT LWFE RATES the. reasons.
IRED ONLY BY Information on request.

THE LONDON LIFE INSURANCE CO. ThGrtWstifAsuneCo
Heed Office ... LONDON, CANADATh Gra- etLfAsu nc Co

Profit 1<esuite in tis Comany 55% better titan Batimates. DE??. "P"
POLICÉES nAS OOLD."' HEAD OFFICE VNIG

Thie Western Empire Always a Place for

HedOfc:71Smru lit inpg Ma. Dependable Agents
REGINiA MOOSE JAW CALGARYETMNO Tii... Who ca1n fot @ily write LpIication but

_________________________________________deliver policiez, and are energetie ina tbelr molli-
ods. Good positions are ready for such men,

&gents, Are You Satisfied ? PorOf M tand it nsuace

Ittri- f 0uareSibiigs O SIBPov You poiin n rw wwa a ARTHUR. BATES, POIZBEDENT HENRI E. MORIN, Supenvinoat
>ýcý.Progressive ~ ~ ~ ~ ~ ~ ~ ~ ~ £sat. CaainLflortlao r nCniene o gnizi the. Western Division, Province of Queli.O

HL. A . KENTY, SuPrntdenit of Agencie and Eatr On~tario, uaplY to W AL T BR 1. J 0 8 9 P .
RUIanâm. 502Ucli B ildint Montmal



ND TRUNK SHUILD NOT BE BOUGIlI but I do not say it has any more value than
the average individual.Rd <'After the war, do you think we will siff

iaugbnessy aSays RodOnglt tobeLet inPrivate ploymexit and slumpage of prices?"
HandsImprssios inthe est Tbere ma-y bie a brief interlude duringi

Hand-Impo~soas u Ui Sttion period, whe-n there will be a certain slacb
the oveamet totak ovr te Grnd run %vill flot bc for lon~g; and our tuanufacturers ai

r te gverimntto ak ovr he rad Tun Ral- have been unable' durimg th~ ~ie to suis
ld be an act of stupendot3s folly," said Lordl Shaugh- they w0iili hbave supplied in peace time, wilf

ýack recently frnm a trip west, which emrae son work and/-the Products *hich it was their buý
iles, inicltdinig a1 Nlsit to Edmonton. cate before the war. There need not be any
ds is a democratic country," contin~ued bis lordship, that score, 1 tbink. The Allies are winniug

,the peuple- sayN they \want to own a rai1vay-they Central Powexs are apologizing to their own
t it. Wbether that is wise or flot is flot the- question, situation which now presents itself, and 1 thi:
ýs the de ayis concerned ; but 1 simply reniark lookc forward to, a not distant date wýhen we s
taking any steps tOWaTd the nationalization of the we ar& fighting for-a frec and independent an,
cof serinte% tet greatest caution shotild bce h- to eplace that which Germaany bas done lier 1

conideinglhe iitictb lat are at stak~e an ihathe fairan gracious things htm
iaric ndfronciial fabric whicli night bc thereby desirable.

red. Now th(, gi)vernm(,jnt has gone a certain length "And then there will bc readju.5tment, a
>roress of nationaýlization, andi it miay feel, iznder the will find theinselves busy doing the things th

Of cicmtnethat it InaY have to go further. before. the war-and doing them with comfort
feel tha- it must take over the Grand Trunlc Pacifie; contentment.Y
ak. over the Grand Trunk wolin rnn opinion, bc Lord Shaughnessy and party travelled nea,
of ShiPrfldous folly. So wel ws h schdl obseçved tlhat the s]
à, Vital pooduo. turnied to Mnral exactly as scheduleê
ie Grand Trunk is a great internaýtional systern, ren- ______

iMpOrtant sevc-ed rxvciprocal service, witb
crs, a-, bctween the ea3tern and western states, and,~
ig a vitil position~ in the transportation interests of PULP ÀND P>ÀPEIR INDUSTJ
itrv. Iii other words, the Grand Truak is a great
'tation entity, r[ ndering service which is indispens-
lie Grand Trun'- Facific wa.s undertaken by a certain Oflca CÇuius Reveals Size of Industry
mxent, whicb, in a measure, ' ad the project forced Eight Per Cent. in On~tario and
by a governinent ti.en in power, wbhich was more

tent than the n);natgrment of the ro;id that conscnted
The Doinion Bureau of Statistics bas

it, of c~ourse, if the. penpIr express a desire for a par~- a censu ferI9I oftep and< pazier is4u!
poiraiw yv or other. the will of the people mxust Canada, and t he figures are particularIv tixx
une ii;y expr( s thr hope that in thc working the current discusion on thxe paper situatiqx

bis nationalizing policy-if that lie what the govenit- Altoget1xer, thxe fensus emnbraced 8o con<
comxnitted to-that regard will be had to the vital 31 were xin the rwanufaçture of pulp only, -26 i:
at itake. ;and that caution -hall wait upon the turc of paper onlv, an~d 23 xaanufacturingl

to be taken in the premisi-,s." ppr
lordship ý;Meiene of priosperity on ev&rv hand.Th toacpil needntisnu

r boom was over in the wesr. land. buldns, machixiury, stocs on harid
i verv for-tuna:telv," r3aid his lordslii. "the people capital, arone o$S,7,)5

Waste.
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Wh0>1I Proie the money to keep you ?
WIl you then be compelled to keep on

working the same as somne old men
you know? Or will y ou be able to
enj.oy an old age of comfort and
independence?

A moderate annual saving new-when you
can spare the xnoney-- invested in an Im-
perial Endowment Policy wiIl secure you a
regular incomne in your old age; or it wiIl
provide for your family should death eall
you early.

THE IMPERIAL LIFE
Assurance Comnpany of Canada

THE

EXCELSIOR
MEAD~~~~~ ~ ~ ~ ~ IFIC E INPG1 NUAC OPN

jkstrong Canadiun Company

S Assurancs over $600000

IfWfig for >arict4l'5" of envr Neu
Vmrte. and Savlomgs F.Nl.

HEAD OFFICE-

FiGtUlIOl LIFl BLOC., TORONTO,

(NwEItion New Kealy) (Sell in Ordes New The Londo à and Lancashire
Manual ofLif and Genenil AssuranceManul ofAsso~ciation, Llmited,

Canadian Banklng of Londoni, Inglan,~â
By sH. M.. E HARDT offers excellent opportunitiea to young men deuireus of

peumaently connecting themnaelves with a thoroughlyPric - $.50Postaidreliable lire company.

MEAD OFFICE FOR CANADA
Publshe by 164 St James St Montreal

October 4, 1918.



RECENTFIRESNEW INCORPORATIONS

Comupany With(
leccived Charter

TI1- Monetary Times' Weckly Rcgisttr of Fire Losses
and Insurance

Aylmer, Qiq.-Septemiber 26-St. Paul's Roman Catholic
burch was damnaged by lightaiýg. Estimated loss $2,5oo.

Hamilton, Ont.-S(eptUMber 2_--Yards of the Gil1es-Giu
oal Compan% were damaged.

Septem'ber z5-The W. A. Fr(eînan and Company's oul
orks wvere datmaged. Estimated lss $x,soo.

Hope, 8.O.-Septeier 22-We'st Y.Ile Review priuting
ant was dama ted. Esýtimaýtcd IOSS, $12.0oo.
Humtiflgdomn,Ot-Speb 2o-Barn and contents of

*Foster were destroyed. Estimnated ls,$î 5,000.

KatvIli% Que.:-SePteMbeCr 25-The 1K-atev'ille cheese fac-
,ry was damaiged.

Lacnibe, Ata-Septembeh(r 27-The McDermid block
id the Day block were destroyed. Estima',te4 loss, $30,000.

MidI;inI. Ont.-Sclpwtmbc(r 1 -vrybarn of L. Bosley
as damaged.- F stinated less, $5,c000. Hlorne of Thos. H1ardyý
as damaged.

Montreai West, Qu.-September 27-Cattie barn of the
Imluirst Dairy was aagd

September .3o-T1he London Ladies' Skirt Ma-nufacturing
Dmpany'.s buildinig was <Iamaged. Estimnated loss, $5,oco.-
TOrnto, 'Ont.-Sptem-ber :.8-Plant of the :Canadian

'ood Products, Lirnited, io000 Gerrard Street Fast, was
imaged, Estimated los, $65,ooo,
V âloeuvwr, S.O.-September 2c0-The University., Club

îileRi1w wn q I.mriwpA.

vincorporated during the
ige Cofipany, Lixnited, wit
head office in Toroiito.
arilli st of charters gran
*The head office of the(

city mentioned at the bcý
aourit noted is the authori;
are the provisional directc
-1-arper Gross, Limried,
Amecrican Film Company

Sand
Darchi

WIJKLY BANK

RECENT FIRES
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ePER Ce> THE

~ >CONTINEN@TAL INSURANCEX COMPANY
0F NEW YORK

COMNAHENRY JEVANS - - - Pudn
ý it 4"THE BIG COMPANY"

1
W. B. BALDWIN.

MANaoom

TORNADO FIRE * MARINE
ASSETS EXCEED $35,866,635

Heac Oflo for Canada u.nd iefsnlad .1 RitiGH.1? ST. JOHN ST., MONTREAI àoac sçm

""3 L' U NI0N ýq
Easuranc. COuaIPany. Lionit.d. of PARIS, FRAý%NCE

capital fullY 3u>OOrriod, 3% pai up .,.....2.000.W00
P.r ee Pu............S800J

Aroilâlab Balancefront Pmfl t ond îLoo Acýootrt Il11,81,48
Total Laisses a ta Soint Degem"ber. 1916 ....... 100.ffl.O000

Ne rriur inei 119------ ------- 15374

cri , Il Zbt,l an. Ma aagerfe Canada.

Royal Exchange
U'OUNDBD A.D. 1720

BOD Opou PoUCAD

ROYAL EXCL4tGÎ BUILDING.
MOP4TREAL

aamdIaam 1111,1reet.oo
H. B. Nàaoooumuo Ea. 8... ... Monttnal
BIR Lourta GOUIN. H. .38.0. .. Qaaebec
J. S, * ouox. Ea., K%. C. :.. Winnilpeg
B. A. WagonoaEgo. ... Halifax. N.B.

BIR VINCEN M.aoam,, Bart-.
Chairman .. . . Mentreal

J. A. J.esup, Manaer Casuaity Dept.
Aurmua BAUIT. QOU#I'uMnage

Correspondence luvlted f ront responelble
gentlemen ln un"rpreented district@ ri fIre

Pirst British lioaUvaoC. CoMpaiv .stabloah4 ln Canada A.D. ID"4

Phoenix Assurance Co., Limited
PIRE of Londo, England LIFE

W0ounded lmW
.otal ýn.ou.o. ...................... 00.0 00

DOPgmtWtkPojealOoyomm.na- àlavetmentlnoada
forsecriY o CnadanPelcyholdieri only .xoned .... 10100w

Agonte wanted in bot branebes. Apply to
R. M..cl. PATmatSON, Mnage.rs
J. B. PATUISON, 1

100 St. Frauci Xavier S(tret Montreal, Que.
All with profit po1lcie affected puiai ta the in ît Docomber will ran

for a fuill v.rer' rev!onlorr bonus ut that date.

CALEDONIAN INSURANCE COMPANY
The. Oldot ocotrich Pire Offic

Head Office for Canada -MONTREAL
J. 0. BORTIIWICN. Mianager

MUNTZ & BEATTY, Resaident Agents
Tele Bidg.. Bay St.,TOROTO1 Tolephano Main, 10 & 67

Englua Establisiiet 1821

dl..............S10,000,00

L. AIEDS, Asisant Manoger.

imitd, Generad Ageah
TORONTO

W1000.00
)(

British Ai
FIF MARINI

,ance Comp.any
MOBILE INSURANCE

Assurace,

Hlead OSoscI:
Royal Hxehange.London



rM
ed in the Reign of GeorBOARD OF

W. B. MBIKLB, Presido
AIRDJKBRDIKB (Montreal)

Head Office: 1
A. B. MBIKLB.
mt and General Manager

St. James St.,
Iranch Managt

BROS. &

Manager for Canada, C. R. DRA

Office

LDWARD BROI

I 1



THE XONEf.TARYý TIXES

fleati Office, leieI

DIRSCTO)RB

W<1L 501800 Macphereae.
8,q>

Sir Prederlck WWtlau-
Taylor. LLD.

J Gardnoer Thompos.
Manager>

J. D. Simpsn. Deputi
Assistat manager.

agie, Star and itisir Dominions
mgurance Company, Limited

Assets Over »$61,000,000

Pr.mniurn Incarne Over $14.000,000

'ire and Marine- Insuranc e
Canadian Managera

ALE & COMPANY, LIMITED
Corjutine Building, Montreal, Quze.

',ANCHES - HaUifa:, Toroto. Winnipeg, Vacouvr«

A BRITISH COM~PANY

ION INSORANCE SOUIET OF CANTON, [IMITEU
ESASLIMMU 1833

Head Office - HONGKONG
General Manaero, C. MONTAGUE EDE

ad Office for Canaa, 36 Torontoi Stmt, Toronto
Manager for Canada. C R. DRAYTON

ASSETS OVER $17,0O0,O00
n.rul Aets, Toronto MUNT! & IKATf

~Ffre, Maine. and Automoile

LONDONManager
A. E. ZLOGG,

LA CSHR Branch Secretary

* 14 Richmond St. E.

TueI CANADA NATIONAL IFIRE
INSURANCE- COUPANT
RE"» OFNIE WINIIDG, HAN.

TOTAL ASSETS - $2,387,634.14
A Caaadian Cpany Imv.stiug its Fuadsin Caada

Genetal Fire Insurance iuiness Transact.d

APPLICATIONiS FOR AGENCIES INVITED
Toronto. Ont., &ranc: 2l Ring St. W.et, C. B. GýoMa.w, mgr.

,/NOWICH UNION,
J E NsuJRANcE

4 5 o ET ÎM ITED

AOilB~ roSCEU EMPLOYERS' LIADULITI
PLATE GLASS AUTOMOBILE INSURANCE

IiADi OFFICE Pop CAtAInA Norwich U.$non Building
-1 -14 Welington St. Est TORONTO

er 4, lo918.

GE NE IRAIL
ACCIDENT m R j AND LIFIE

Assuance Corporation, Limited, of Pcrt, Sotand
PBES HOWLAND, THOn. H, HALL,

CanaUlai Advisory Director Manager for Canada
Toronto Agents, S. L. McLBAN, LIMITHO

THE

G7ENERAIL ACCI[DENT
Assurance Ce. of Canada

Personal Accident and Sicknoue
Automobile and LIablty In.eurance

iapaction and Ineurance of Stemm Dollars
TORONTO. ONTARIO



New
Save for the

Canadian War


