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World's Debts Increased by -War
TOTAL of $16,826,5oo,ooo Added Snce t/he Begitning- of the Present Struggle-

T FînancîIa Resui of thte Fîrsi Year of t/te War-T/te Mass of the Debts WMl
Become Avalcble for the En/argernent of Industry and Commerce t/te World Over.

Movçment of -European Publie Debts for First

Debts in
XllIed Powers. NuY, 1914.

Great Britain ................................... $ >,485,S00,000
France.......................................... 6,346,000,ooo
Russia............................. ............ 4,537,000>000
Italy, Býelgium, Serbia, japan, Montenegro ............. 2,215,000,000

Total for Allies .............................. $16,583,000)000

Austro-German Group.
Germany (the German empire and constituent states) . $ 4,913,000,000
Austria-Hungary.................................31799,000,000
Turkey .......................................... 64o,000,000

Total for Austro-Germnan group .............. ..- $ 9,352,00,000

Neutral counitries.
Netherlands..................................... $ 470jc,0000
Switzerland ....................................... 24,000,000
Roumnania........................................ 325,000,000
Bulgaria ......................................... 175,000,000
Egypt........................................... 470,000,000
Denmark.........................................** 95,O00,00
Sweden ............................... ........... r65 ,00o,o6o
Norway.......................................... 85,750,ooo

Total for neutral countrîes..................... $ 1,0,5,0

Grand tot.als ................................ $27,744,750,000

Year of War.

Additions to
debts for year.

$ 4,989,000,000)
3,020,500,000
2 ,620,5o0,ooo

525,000,000

$1.1,155,000,o00

$ 3)380,000,000
1,7o6,000,000

250,000,000

$ 5,336,000,000

$ I '43,0 00,000
:31,000,000
65 ,ooo,ooo

30,000,000
25,000,000
16 ,ooo ,ooo
14,500,000
1 1,000,000

$335,500,000

$Y6,826,5ooooo

Debts in
July, 1915.

$ 8,474>0oooooo
9,366,500,000
7, 157,500,000
2)740,000)000

$27)738,ooo,ooo

$ 8,293,ooo,ooo
5,505,000,000

890,000,000

$14,688,ooo,ooo

$ 613,ooo,ooo
55,000,000.

390,000,000
205,0(00,000

495,000,000
li ,000,000

179,500,000
96,750,000

$ 2,145,250,000

$44,571 ,250,000

THAT a sum of $16,826,5oo,ooo bas been added to
the world's debts as a resuit of the first year of the
Great War is the statemrent of Mr. A. R. Marsh in
the Economic World. He tabulates bis figures in

the above table whicb makes no pretence to exact
accuracy. It is, bie says, doubtless hundreds and perhaps
thousands of mil ions out Of the way in> respect of the
varîous items-the depreciation of the market value of the
perpetual annuity indebtedness, above referred to, would
have the effect of greatly diminishing the present true
capital of the ante-bellumn debts. while beyond question
the figures of the war indebtedness are far too small, if
accounit be taken of the vast obligations enitered into by

the belligerent nations, but not yet funded.
"Then, to0, it mnust be remnembered," says the writer,

"that a very large proportion of the ante-bellum indýebted-
ness represents the cost of economically self-supporting
state enterprises. For example. the cost of almnost aIl the

railroad lines of Europe (outsîde Great Britain) is covered
by these public obligations; so, too, are the telegrapli and
telephone lines (including those of Great Britain). But
the essential point, after ahl, is that the great war has
occasioned in a single year an ascertainable 'increase of
the public debts of the European nations, directly or col-
laterally affected by it, of not far from $î7,ooo,ooo,000.
As the present cost of the war is running at the rate of
nearly, if not quite, $2,ooo,ooo,ooo> a montb, it would
appear that by July, 1916, if the war endures so long, the
war debt of the European countries will have attained the
enormous sum of over $30,0oo,ooo,o00 and the total
public indebtedness the stupendous 'amount of perhaps
$70,ooo,ooo,ooo, or more than the total wealth of any
country in the world' except the United' States, Great
Britain and Germany.

"It is the contemplation of these unheard of and, in-
deed, neyier before dreamed of figures that rwakes the
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leconomjsts and publicists aghast and'impels them, to cryout that Europe isgoing down in irretrievable yiaca
and conoie rin> if the war is flot brought to a Speedyend. They endeavor to estimate the ann'ual interest alonethat must be paid upon the inconceivable sum.-total andthey get some sucli resuit as this: Interest on ante-beIîurndebts (allowance being made for 'self-supportilng Stateproperties), 3 per cent. On $28,ooo,ooo,oo, or $4,ooo,ooo; war debts already incurred during the first yearof the war, 5 per cent. on $i7,ooo,ooo,ooo, or $5,oooo; war debts to be incurred during the ensuing Year ofwar, 6 per cent. on $24,ooo,00oooo, or $,4,0,-,a totality of interest alone of $3,I3,ooo0>o00; and theyrecall that the aggregate annual national s'avings of notwo of the major belligerents together (omitting increasesof land values, which in this case do not count) have everso far as we know, reached this gigantic amount. The'refiect, too, that the great bulk of this mountain, of in-

terest must be met by only five nations in Europe, *GraBritain, France, Russia, Germany, Austria4.îungary; andthey ask what pQssibility there-is that these countriesalready severely taxed before the war, can sustain thisquadrupled and quintupled burden.

Nations WÎIl Sustainthe Burden.
"Nqone the less, it is our own contention that theEuropean nations can and will Sustaini the burden, thatthey are (with possibly one or two minor exceptions) in n0danger whatever of becoming bankrupt, and that generalrepudiation of their indebtedness is the last thing thatneed be feared. We believe, further, that the verymagnitude of this suddenly piled-up national indebtednesswÎll give rise, as soon as the war itself is disposed of, t,an unparalleled forward leap of industry and commerceflot only in the countries which have been engaged in thé'war, but ail over the world.

"For instance, the quarter Century following the warwill, we are confident, be marked by a vast and swifteConomic developmnent of the hitherto scarcely touchedwaste places of the earth, with aIl the reaction of thisuipon, the great industrial and commercial nations, such ascould not possîbly have been *brought about by an un-burdened and comfortable world in less than a Century ofslow saving and creeping advance. We are fully awarethat at first sight and for persons unaccustoied to carrythrough to the distant end the analysisof such uitterlyunreal and bewildering phenomena as we have here Vodeal with, this statement must appear not merely startlingbut wholly incredible and contrary Vo reason.
What Is a National Debt?

"The first step is to analyze a littie more closely thanis customarily done, even by professed economiats, ex-actly what a national war debt is, wliat is the manner ofits genesis, and what it really represents after it has beenincurd. lit, is usual, of course, to look upon lit as anyother debt is looked upon, i. e., capital borrowed at somnerate of interest, and which ultimately inust be repaid,principal and interest. In fact, it is common to think ofit as something fair less defensible, from an economicpoint of view, than an ordinary comnmercial 'debt, inas..
much as the very purpose of the borrowing is waste ofthat which I~s procured by the borrQwed meaiis. Hencethe common saying that a war debt signifies just s0 nluch
capital destroyed and the world the poorer by sc: much.

"That this is fallaCious rcasoning, however, is shownby the obvious fact that all but an cxceedingly small partof what a nation's armies use up in the course of a yearwould have been uscd ýup in any case and would have left
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

A statement sent to Thte .4fonelary Times, by Commis-
sioner Ruse, of Regina, shows the pereentage of current
taxes collected by the western Canadian cities. Regina leads
the way with a percentage of 68.58, Vancouver coming second
with 65.63, and Winnipeg third with 65.57.' The following
table shows the extent of taxes stili outstanding, together
with the percentage aiready collected:

Cities. Amount.
outstanding.

Winnipeg....... .... $2,824,8141
Edmonton............2,571,872
Calgary..............1,645,782
North Battleford 1227.
Saskatoon 933,945
Moose Jaw......573,433
Regina.............366,4.30
Vancouver......1,861,988
Lethbridge .... 242,370

1'ercentage
of current

taxes rollected.
67.57
53.25
6o092
50-58
46.76
50.35
68.58
65.63
62.22

Victoria, 5.0.-Local improvement bonds approximating
$6oo,ooo wîll shortly be ready for sale.

ListowaI, Ont.-The ratepayers passed a hy-law to raise
$12,o0<0 for a hydro distribution plant and waterworks,

London, Ont.-An issue of 5 per cent. 3o-year school
bonds is being sold "over the counter" to local investors.

Cati Ont.-A uaterworks by-iaw to raise $4o,0o0 to
cover an overdraft and for construction purposes has been
carried.

North Vancouver, 5.0.-An issue of $7,973 5 per cent.
5-year bonds has been sanctio-ned by the provincial inspector
of municipalities.

Coqultlamn District, 5.0.-Tenders are desired for an
issue of $io,ooo 6 per cent, îo-year bonds. A. Haliburton,
clerk. (Officiai advertisement appears on another page.)

Cait, Ont-The finance committee of the city counicil is
offering 89),000 debentures for sale locally in blocks of $500
each. This is the first time Gaît debentures have been sold
over the couïnter to the citizens.

Cobalt, Ont.-The xnunicipality is desirous of selling
$30,00o 6 per cent. instalment bonds and tenders close for
the issue on September i4th. R. L. O'Gorman, treasurer.
(Official advertisement appears on another 'Page.>

Toronto, Ont.-The amount of the bond issue to be
placed on the nmarket by the city bas been fixed at 83,905,959,
bearing 4ý4 per cent. and maturing in 5 and 10 years. Sept-
ember 9th is the closing date for bids. J. Patterson, citv
treasurer. (Officiai advertisçxnent appears on another page.)

Ottawa, ont.-That considerable interest in Ottawaes
pendÎng sale of bonds is evident froin the communications
received, by the citY. One of them from Mr. H. K. S. Hem-
ming, financial agent, Montreal, states that his principals
do not wish to tender on the citv's debenture issue, but that
they will be prepared to treat privately, in case no satis-
factory bids are received. The closing date for bids 1%
September 3rd, and it seems quite likely that the city will
receive satisfactory bids.

Oshawa, ont.-Twelve bidders tendered for an issue of
$25,000 5X4 per cent. 3o-year school bonds andî< the ImperiaI
Bank received the award, its offer being $2457o. The other
offers were t-

A. H. Martens and, Companly.... ...... 824,0,7
C. H. Burgess and Company .... 4........24,26o
Macneill and Youing ................... 24,257.50
Canada Bond Corporation............... 23,825
Brent, Noxon and Comnpanly............. 24,383
R. C. Matthews and Company........... 23,75,
Goîdman and Company................ 23,375
W. L. McKinsnon and Company......... 24,320
W. A. Mackenzie and Company .......... 23,677
A. E, Ames and Comnpany ....... 24, 132. S
Dominion Securities Cort>oration......... 23,955
Imperial Bank of Canada .............. 24,570

Welland, Ont.-The town council has fixed the tax rate
at 30, milîs. There is an overdraft on 1915 of $21,060, and the
overdraft of 1914 Of $18,762 still remains chargcd against the
town. In connection with this Mr. Burgar, town treasurer,
advised the selling of treasury notes locally, but flot before
the first of next year. The issuing of bonds was jnadvisable,
because, by issuing bonds the interest and 'sinking fund ac-
cou-nt is increased and the uncontrollable expenditure increas-
ed, which leaves less of the moneys for current expenses. In
1919 there wilI be $88,ooo wvorth of dehentures paid off by the
town, and thus a large slice of the uncontrollable expendi-
ture cut off.

Saskatchewan.-The following is a Iist of debenture ap-
plications granted by the local govenment board:

School Districts.-Estuary, $1 ,Goo. Oswald Schneider,
Estuary; Farrerdale, $,o.jas. Fielding, Cottrili, Simnp-
son: Yeager, $î,6oo. E. J. Keays, Buttress; Blue Bird, $400.
P. F. Janzen, Lorenzo; Levita, $i,6oo. J. A. Murdoch, Tul-
lisville; Spinney Hi, $ 1,500. Herbert Gadsby, Junor;
Lucknow, $1,400. J. G. Davidson. Antier; Wolna, $1,200.
Jas. Cymbaliski, Buchanan;, ýWannock, $î,soo. D. Duif,
Warnock; Red Wîllow, $î,soo. J. F. Prince, Meacham;
Park Lake, $ 1,200. F. L. Surber, Perdue; PipeStone Creek,
$1,200. 0. B. Grimiey. Nest Shore; Sunny Crest, $i,6oo.
F. V. Shauley, Wood Mountain-, Star City, $ 1,5o0. H. Hl.
Sheriff, Star City; Jellicoe, $î,6oo. D. E. Coleman, Druid.

Rural Telephone Companies.-Adams, $î ,6oo. N. C.
Draper, Grand Coulee; South Girvin, $ 1,700. W. G. Swit-
zer, Girvin; Brookslde, $5o0. W. L. Murray, Newlands;
Pibrock, $is,ooo. A. E. Machin, Pilot Butte; Eddy, $4,000.
W. H. Green, Bulyea; Govan, $1,5oo. J. 0. Clark, Govan;
Fillmore, $8,50o. Carl Wiberg, Filimore.

Town.-Lanigan, $2,50o, V. C. Challenor, Lanigan.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exehange rates as follows-

Between banks.
Buyers. Sellers. Counter.

N.Y. funds............... 1-32PM 1-16 pm X,
Mont. funds.............par par ýi to 3/4

Sterling--
Do. demand.........$4.65 Y $4.65 ý $4.6734
Cable transfers ... 84.66 $4.66»t $4.6834
Rates in New York-Sterling, demand, $4.65 1-16.
Bank of England rate, 5 per cent.
Open market discount rate in London for short bis, 4-Y

to 5 -per cent.

,IULY BANK STATEMENT

The following are the principal changes in the July bank
statement just published*:

Changes during
Tuly 31, 1915. July, '9)15.

Note circulation............. $ 100,412,424 + $ 786,o62
Demand deposits....... ...... 340,950,215 - 8,107,142
Notice deposits................691,731,719 + ,728
Total deposits in Canada ... 1,o32,68i,934 - 1 36,855
Deposits outside Canada ... 98,672,226 - 13y57O,278
Curren't coin..................62,434,462 - 399,020
Dominion notes............129,793,677 - 1,430,951
Den. central gold reserve 6,350,000 + 750,000
Caîl loans in Canada .......... 71,r68,233 - 2,459,954
Caîl loans elsewhere ........... 117,821,174 - 6,783,701
Current boans in Canada ... 758,349,517 - 1,584,637
Current loans eisewhere ... 41,784,633 + 2,511,513
Total liabilities.... .......... 1,316,311,503 - 15,99 6 ,899

The statement in full, with the usual analysis, will be
priinted in The Monetary Timesr next week. 1

Mr. George F. Gaît, member of the war-purchasing com-
mission, Ottawa, announced at a meeting of business men in
Winnipeg this week that the commission was about to, place
contracts to the value of $ ,ooooo for clothing, boots and
shoes for the Canadian soldiers, and expressed the hope that
Winnipeg, would he awarded a share of the contracts.
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SERIAL PAYMENT PLAN FAVORED

Expert in Municipal Finance Cites Strong Arguments
Against Sinking Fund Method

Strongly favoring the serial payment plan for municipal
financing, Mr. Howard F. Beebe writes in the Trust Comn-
pany's Magazine, saying that hie may not be charged with
having arrived at this opinion without having given due con-
sideration to the sinking fund method. Mr. Beebe, who is
manager of 'the municipal department'of Harris, Forbes and
Company, and was one of the committeýe of three bankers
appointed to make recommendations to the finance committee
of the New York ýState constitutional convention, makes the
following statement: G;iven a mathematically correct annual
or semi-annual appropriation, invest it promptly with the
periodical increment at the exact percentage which the muni-
cîpality paid for the money borrowed by the issuance'of
bonds, there is no advantage in the serial* payment, the
resuits being exactly the samne. So much for the theory,
whîch for many practical reasons cannot be worked out to
that end.

invsstment, of Slnklng Funda.
Assuming that a city selîs an issue of 5o-year 4Y2 per

cent, bonds on a 4Y4 per cent. basis, it will bie necessary
that each anýnual payment to the sinking fund bie received
promptly when due and with interest on the accumulated
sinking fund- for the previous year be invested on the day
it is received at 4Y4 per cent. to attain the resuit of paying
off the samne issue of bonds by the serial method. Further-
more, unless the securities in which the accumulated funds
are invested are of as high grade as the issue to be retired,
there is the element of risk, however small, to be considered.
That the investment of a .sinking fund in the manner de-
scribed above, could not be accomplished year after year will
be readily acknowledged by any one familiar with such
matters.

It may bie argued by someý that the returu on such a
sinking fund might bie above 43/ per cent. and thereby
benefit the city. This, of course, is possible, but the proba-
bilities are that it would be at a lesser rate.- What. actually
happens in a large majority of cases îs that the annual pay-
ments are delayed, that they lie uninvested (except at a
comparatively low rate of interest), ini the local bank de-
positories for some time. And, furthermore, through an
attempt to get as large a return as possible securities are
often purchased which are of a grade inferior to the bonds
which the fund is to ultimately pay off; or that there 'may
be no question as to the safety of the moneys, the irnvest-
ments are somnetimes mnade in such a materîally higher
grade of bonds as to preclude the-possibility of realizing as
hi gh a net return as the bond issue itself cost the munici-
pality. W7hen a bond issue matures it is necessary that the
sinking funid, for this purpose, in its entirety shaîl bie in cash.
It is, of course, impossible to arr:ange each investment to
mature at the Eýxact time the rnoney is needed to pay off the
maturing,.bonds, so that often, as pointed out above, the
money lies in the bank for a considerable period at a nominal
rate of interest.

î,nxporience 0f Municipal Officais.,
Unfortunately there is still another phase of this sub-

ýject whîch must be-considered: Municipal officiais, as ýa.class
-duç to their.lack of previous training and inexperience-
-cannot be commended for either ,their intelligence in the,
handling of financial matters of importance or their fidelity
to their duties. I can without difficulty recaîl manyv munici-
palities which to-day have large amounts of sinking fund
moneys in their local baniks drawing low rates of interest
which could and should be invested in bonds of their own
issues to much better advantage. Local brokers, friendly to
politicians in office, are 'frequently know-r to have_ the
"cability" to sell to their local sinking funds. bonds at rela-
tively higher prices than reputable investment dealers are
,able to sell the samne securities.

On the other hand, assuming the same issue of bonds
to have been arraoged.to, mature 'in fifty an-nual instaîments,
the results *qould be quite different. The annual amount
apprépriated would have to.be i n the hands of the proper
officials promptly to meet the maturing bonds each year when

presented foi payment. By making the amount rnaturing
each year increase Proportionately as the interest charge
decreases, the burderi upon the taxpayer may bie so regulated
that his tax to pay for each issue of bonds is unifoflfl
throughout its life. There is no chance that moneYs wjllbe improperly or unprofitably employed, as in effect eacb
year 's payment is immediately invest.ed at the net rate that
the issue bore when put out. Furthermore, the necessitY Of
a careful audit of sinkingfund mo ntys at frequent intervals
is done away with because the non-payment of any part Of
the maturing interest or principal would immediately call
forth inquiry which would correct any, irregularities before
they could assume serîous proportions.
Statutory Control of Municipal FInanolng.

It îs not so many years ago that municipal financiflg
was on such an unscientific basis that money borrowed by
means of long-time bond issues was expended on short-lived
improvements, or even given to railroads as "bonuses" toinduce themn to build through certain areas, and no provision
whatever. was made for the ultimate payment of the debt.
With the increase i scope of municipal functions came mucblarger debts in proportion to the taxable values in many com-munities, and it became apparent that some businesslike
scheme for paying such debts would have to bie adopteSl.
Newly created States, profiting by the experiences of their
older sîster States, made due provision in theîr constitu-tions and by legislative' acts to properly control the issuance
of and arrange for the payment of the bonds issued bY the
various Political sub-divisions. The New England States,
with- ahl their reputed conservatism, have been very slow tOremedy some very glaring weaknesses in their fiýnancialstructures. Massachusetts alone has any comprehiensive planfor the proper control of hier municipal financing, and that
Starts present admirable laws were only adopted about twOyears ago when it had become apparent that drastic reformswould have to be promptly made. Within the past year a
Prominent banker in one of the larger cities in Connecticuttold the writer that the officials of his city had refunded theentire amount of a maturing issue of bonds despite ýthe factthat the sinking fund accumulated to retire that particular
issue amounted to a substantial portion of the whole. When
'asked for'an explanation the officiais naively stated that theyexpected to need that particular sinking fund money for an-other purpose and so had not applied it upo the paimentof the mnaturing debt. It is needless to say those officiaisnow know better how to conduct that city's financial affairsand the money is still in the sinking fund to, be used onlY,for the payment of maturing indebtedness. No one will denYthat sorne radical change in the laws of th at State is ad-visable to miake such Official laxity impossible.
ReOgOnîz, Changing Conditions.

New York, New jersey. and Pennsylvania were amfongthe first of the older States to recognize changing conditionsand to, provide conservatîv6 constitutional and 'legisîntivemeasures to require that each issue of bonds should be paidin full as it matured, and while.the sinking fund method ofpayment is permit.tedl for most of the political sub-divisions,there has been for Years a growing practice of voluntarilY
using the serial payment plan.

Tht Constitutional Con1vention, now in session in NewYork State, is onie of the most efficient bodies of mnen evergathered together for sucha purpose, and the committeesappoînted for the purpose of dealing with the financial Pro-visions of the constitution have gone about their work in amost gratifyîng manneF. The State debt has been createdby long-time, straight maturity bonds, and that no lack OfProvision for the paymnent of the same has existed is attestedby the fact that careful estimates place the excess sinkingfunds on hand at this time at $29,0o0,000. Mr. Henry L.Stimson as chairman of the committee on which he is servinghas just: offered for adoption a plan to properly adjust thesinklng funds on the existing debt, to safeguard the invest-ment of the funds, and to require that any new bond issuesshall mature serially and have a life not to exceed the use-fulness of the improvements to be installed with their pro-ceeds. This last provision is one which Massachusetts madein hier financial reform and is the '"last word" in publicfinance; its wisdom cannot be successfully challerged. Thecommittee dealing with the constitutional changes affectingthe financing of the subdivisions of the State bas also beengiving careful thought to these pýroblems, and I believe itSfinished mork will show equally satisfactory results.

Volume '55-



Auus 2, 91.THE MONETARY TINME S

Tirade Revîew and Insurance Chronicle

A&ddre.a: corner Chur-ch 2Ad Court Stret, Toronto. Ontario. Canada.
Taephoflb Main 7404, Brandi Bxchage conectlng ail d.OPt-iett
Czhle Addreass- Montimes. Toronto."
w'=nipeg Office: 1008 McArthur Building. Telephan. MaIn 2f14.

0. W. Goodail, western Manager.

SUBSCRIPTON RATES

on er - six Montha Tiret Monthu Singi. Coçy

$.0$1.75 SLOO 10 ossut

ADVERTISIG RATES UPON REQUEST.

Th Mne 1nies ras tstablishtd in 1867, the Ysr of CafdWertlo. It
aorTe in 1~ ner lonlal Journal of Commnerce. of Montreal: In 18M0

7h 'rade Rel, fMnra aucd the Toronto Journal of Commre
The Monetr Timea dos fot necessarily endorse the statements and

opfinions of its correso a. nor dos it hold itatif responaibit therefor.
htMonetary Times Invitez information from Its readers to aid In txcludlng

fro ul couna fraudultflt and objettofl5ble advertiatmnit. Ail information
ll lie trattdntiallY.

otq3gcRIBERS PLEASE NOTE:

Wbhen changlng your miling instructions. lie sure to state fully bof h your
oid and your ntw addrtsa.

MI mailtd papers are sent direct tu FrldaY evaning trains, Any subscriber
Whio recelvag lias paper lste wlll -oner a favor liT coniplainlna to the circulation
departnitflt.

REJECTING BIDS FOR BONDS

The town of Petrolea, Ontario, has for sale $30,0oo

5 2 per cent. thirty-year bonds. Lt called for tenders and

in response received a goodly number of bids. The town

has notified the bidders of its decision not to accept any

of the ofTers receîved, adding that the issue wvill be with-

drawn for the present and that, by instruction of the city

council, a lîst of the tenders would flot be published. The

Monetairy Times believes that the rejection of alI the

tenders was unwîse, especially in view of the conditions

prevailing in the money markets.

There is uneertainty as to what will have to be paid

for tronley during the remainder of the year. The ten-

dency is distinctly upwards. When the British war loan

was floated in July On a 4'~ per cent. basis, a fresh

standard of values7for ail stock exchange securities was

set practically throughout the world. The most important

borrower, namnely, the British governiment, acting under

the most skilful and experienced advice, was obliged to

pay 412 per cent. for money in July. Shortly afterwards,

the Domninion governient, with excellent credit, had to

pay 5 per cent. in the New York market. The money

markets are in an unusually unsettled condition, owing
to the rumors of a possible British loan in the United

States, for a very large amnount. If ever there was a

time when'Canadian municipalities should accept the best

reasonable offer received for its securities, the time Îs

now. One would have thought that even in the palmy

days, the municipalities would have learned sufflciently

expensive lessons from their unwise policy of "waiting

for better prices.?'

As for the instructions of the counicil of the town of

Petrolea, that the prices offered for their bonds should

ntbe publîshed, it will interest the authorities to know

that The Monetary Times has in its possession the exact

figures of niany of the bids received by the town. Frorn

the prices before us, it is obvious that among themn was

at least one excellent offer and one which may not be

received by the town again.

The x aluation of securities held by insurance corn-

panies doing business in Canada has always caused a
difference of opinion. The question bas been raised again
reccntly by an article in The Mlonetary Timnes regarding
the differences between the public statein-ents of some
insurance comipanies and those furnished to the insurance
department at Ottawa. As to the proper basis to be
adopted in connection with the valuation of securities,
authorities differ on this side of the Atlantic. Many

actuaries favor what is known as the amortization
method, and much is to be said in favor of it, On the
other side of the Atlantic, the majority of actuaries un-
dotîbtedly favor the method of actual valuation as at the
dat.e of the investigation.

Neither system can be applied absolutely and without
the exercise of judicial discrimination. Fýor example,

under the system of actual values, it would be unwise and
possibly dangerous in some instances for a company,
during a period of inflation in the value of securities, to
carry them into its statement at their present market
value and take advantage of the apparent gain in connec-
tion with the distribution of dividends to its members.
On tHe other hand, it would be manifestly unfair to theý
existing members so to value their securities during a
period of depression in values resulting from a financial
crisis or conditions such as existed last year upon the out-
break of war. Such a êourse might mean in some in-
stances an absorption of ahl surplus availabie for distribu-
tien working an injustice to the existing policyholders,
with a resultant undue advantage to thoseof later years.

In evidence of this, the inequity which might result
to policyholders by the striét application of the principle
of market values was recognized by the Canadian in-

surance department last year, when they decided to fix

aIl values upon the somewhiat higher basis of a year ago.
Similar departures have been made from this system of
valuation in the United States. In fact, no measuring

stick cari be rigidly employed without the exercise of some
discretion and avoid working an injustice te the members
or creatingy conditions which. may prove dangerous to
their înterests.

Colonel W. C. Macdonald, managing director and
actuary Of the Confederation Life Association, discussing
the matter with The Monetary Times, draws attention,
however, to the fact that under the amortization method
in which the security is carried on the books of the comn-
pany at a value which will yield precisely the same rate
of int-.rest return as that at which it was purchased, dis-
regarding entirely present market values, the danger may

be a tendency to, disregard or to consider whether the
depreciated market value of the bond is due to existing
financial conditions or to an actual depreciation in the
inherent value of the security. This danger would
naturally be greatest in companies which were not
financially strong and which were desirous of making

good showings in the form of dividend'returfis to their
members..

,Subject, however, to the exercise of proper judgment

and discrimination, Colonel Macdonald inclines to the

opinion that for a life insurance Company, the amortiza-

tion system is the preferable and fairest to the poficy-

holder, that is, in so far as it is applicable tq terminable
securities such as bonds and debentures. In regard to

,stocks, their value must, lie thinks, without question be
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determined on the basis of the. market quotations at the
date of the investigation.

As to the valuation of mortgages, theoretically the
sane principle should be applicable to the valuation of a
mortgage asto that of a bond. True, the fluctuation in
the value of'the. mortgage is not only likely to be much
less, but it is not so easily ascertainable, as mortgages
are not a formn of security 'which are generally bought and
sold on the open market. As this prominent actuary
points out, during the past few years there has been ageneral trend upwards in the rate of interest obtainable
upon mortgage investments, consequently all companies
have*upon their books mortgages bearing a lower rate of.
interest than the boan would be made at if entered upon
at the present time. These securities are, therefore,
carried on the company's books at a value somnewhat in
excess of their actual, market worth.

The application, however, of the principle of market
values to mortgages is not so necessary, as the term for'
which a mortgage usually runs is five years, and it is
subject to adjustment at the end Qf that period, and under
any circumstances. the difference between the book value
and what might be regarded as the market value of the
mortgage investmnents would not constitute a serious item
in the accounts of any coxnpany.

IZINC AND OTIIER BOUNTIES

With a view to insuring at reasonable prices a
Canadian supply of refined zinc, suitable for use in the
production of brass for the manufacture of quick-firing
cartridge cases for shelîs, the Dominion government has
passed an order-in-council providing for bounties on re-
fined zinc produced in Canada from Canadian ores. These
bounties, however, are tentative, and will not go0 into
effect unless the war is ended before July 3r, 1917. The
reason for this is that the zinc'refiners are w 'illing to put
in the necessary plant only on a guarantee that the orders
fromn the Canadian shell committee will be. sufficient te
defray the cost of installing the plants and give -a legiti-
mate profit, or else that in the event of the war comning
to a speedy close the bounty will be payable up to the end
Of JulY, 1917. In anv case it is provided that the total
amount of bounties to be paid shahl not exceed $400,o0o.
As the successful prosecution of the war must be the first
consideration, the arrangement which the government bas
made is satisfactory.

Bounties Iast year paid by the government amnounted
to only $143,652, divided as folhows: Lead, $8,179;
Manilla fibre used in the manufacture of binder twine and
cordage, $,7,950; crude petroleum, $x 17,513. The
varlous governmnent supervisors of bounty dlaims in re-
spect to these three items, reported early this year that
it did not appear that lead fromn the United States had up
to that time invaded the English market, but it enters the
Canadian and Oriental markets ia which our producers
must seli, and hence regulates the price w}iich a Canadian
shipper can get. Canadian manufacturers of binder twine
operated theîr factories to, full capacity last year and for
some time past have bee-n pushing a good fo!reign trade
for twine as well as taking care of the home market. The
oil market in Ontajrio, where most of the Canadian supply
is found, did not show ituch activity last year. No new
fields were opened and the whole trade 11,as very quiet.

The bouinties on lead smelted in Canada are $15 per
ton and these bountieS Will continue until June 30, 1918.

On the production of crude petroleum, the bounty iS 1 I
cents per gallon. The bounty on Manilla fibre is equal to
'the export duty on Manilla fibrein the Philippine islands
or 75 cents perý hundred kilos (one kilo 2.,204 lbs. and* not
to exceed 91 of i cent per pound).

Bojinties were Previously paid on pig iron, puddled
iron bars,' steel and manufactures of steel., These were
discontinued at various times during the past three yearS.
The total bounties paid by the Dominion government front
June, 1896, to March, 1114 amounted to $21I,436,456-

BANK MERGERS

Usually the bank Jnerger cornes first and the stormn
of protest later. In the case of the Royal Bank and the
Bank of Hamilton the Storm came first and the amalga-
mation may not corne at ahl, and not yet anyway, as the-
finance minister has forbidden it. The'board of control
of Hamilton city last week passed a resolution recording.-
their opinion that the proposed amalgamnation would not
be in the interests of the Dominion or of the ci tizens of
Hamilton or of the city corporation. As such an amalga-
mation, they said, would necessarily result in the removal
of the head office of the Bank of Hamilton fromt Hamiltonl
and would have the effect Of concentrating at Montreal
the combined capital of the two bank s and of centralizing
at Montreal the bank capital to the detriment of other
portions of Canada, more. particularly Ontario provinceand especialy H-amlton city, they placed upon recordtheir disapproval of the Proposed merger.

There sems to be more sentiment than practicalbusiness in these objections. Would the city. of Hamil-ton, its institutions, its business men and its surrounding
district have sufferedi from the viewpoint of bank credit asa resuit of the removal of the Bank of Hamilton? TheMonetary Times thinks that they would not have done,50.The particular portion of the deposits, for exarnple,.ý
coIlected in tht part of Ontario~ and placed, we will* say,on boan in New York, if transferred now to Montreal
would probably continue tO go to New York or to London
or to, the Canadian West, or wherever good business and'banking policy d ictates. One cannot earmark monley in

the ay Wich s Oftel Suggested. There are no bankswith headi office, West of Winnipeg. Yet enormousfinancing operations, eSpeciaîîy in regard to the crop
movement are cae' on in Western Canada, but withdeposits gathere<j for the most part in Eastern Canada.The bank bcans in the West are very much in excess of
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doubtedly, if in any place where there are too many banks
some were to retire, business could be done more çheaply
by thus stopping competition. I thought the desireý of
the public was to inecase it. " Mr. McCurdy then asked
Sir Edmund if he did not believe that a certain amount
of combination was'good, and Sir 'Edmund replied, "Per-
sonally, 1 do. I do not know how, under the condition
of extreme competi.tion that exists between Canadian
banks, it could be brought about unless we do the very
thing that the public bas .such a bitter feeling against,
that is by combination. There is an economic waste
which should be remnoved.".

It is not suggested here, 'by any means, that the Bank
of Hlamilton is one bank too many. On the contrary, that
institution is doing good work forthe comnmunity and bas

PERCENTAGE 0F ASSESSMENT ON SALE PRICE

In Toronto, It Varies Front 40 Per Cent. to 120 Per Cent.
-Interesting Figures Submitted

Recently the ,bureau of municipal research, Toronto,
corapleted a short study of the relation between assessmenýt
values and actual sale ýprices in Toronto. In the hope that
the zaaterial raay be of some interest they submitted a
resumé of the results to the civic board of control. one
period preceding the war and two succeeding the war were
chosen, and the records of the registry office as pu'blished
in the 'local press were followed. All sales for evidently
nominal or fictitîous prices were rigidly ruled 'out,. Al
others were included. The relations of assessment to sale
price were finally tabulated for 229 improved properties >and
97 unimproved. It was clearly recogniz-ed that several
sources of error might enter here, such as the following-

1 * Houses might be erected or extensive improvements
made followinig assessment.

2.- buses might be burned down 'after'assessment.
3. Sudden changes in values in restricted localities

might occur through the making of public'impro'Vements.

la Assesemont LaW Enforeod?
Trheý resuit'S of these modifying circumstances,ý however,

tend to neutralize one 'another so that,' on the whole, thq
average percentage of assessed value on the-sale price as
indicated by the study may not be far wrong. The bureau
would respectfully suggest that in the proposed officiaI
study, which will have ready access to ail records, an ex-
tended analysis of assessments and sales of the last few
years be made Aith the purpose of *throwing Iight on the
following often-xaised questions:

i. Is the present assessment law being carefully en-
forced ?

2. Are assessmnent values being fairly well equalized?
3. Is unimproved property being 'given an advantageý

over imiproved property or vice versa?
4.' Are small properties beîng tlaced at a disadvantage

with large properties, Or vice versa?
Average As'egomntt of i S Per Cent.

The flrst group of 165 sales showed an average assess-
ment of 6î ý5 per cent, on the sale price. The second group
of 64 sales showed an average assessment of 57.7 per cent.
In this group the asseSSMent of unimproved property aver-
aged 39.2 per cent. of the sale Price and the assessment: of
improved property averaged 67,.) per cent, on the sale price.
The third group of ()S sales showed an average assessment
of 6o.9 per cent. on the sale price. The percentages for un-
îmaproved land was 51.8 per cent. and for improved land
63.29 per cent.

In order to get resuits whÏich would not be vitiated to
any extent by the inclusion of such errors as are enumerat-ed
above a further analySis was made, excluding ail cases
where the assessment fell beîow'40 per cent, or was above
i20 per cent. of the sale price, notwithstanding the fact that
somne of these sales mlight fairly have been included. Tn few
cases were the under-assessmeflts or over-paymnents, as the
ris- may be, more extreme thail the under-aissessmenit- or
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buiît up a strong financial structure. But -if the share'
holders of the twc< banks were agreeable to-the amalga-
mhation and if the minister of finance, after çonsidering
the objections presented to him, had believed they Were
more sentimental than practical, the amalgamation should
have been 'con.Summated. Business bas not suffered by
bank mergers in this country. An analysis of banking
practice and banking necessities in Canada does not tend
to show that amalgamations of banks are harmful 'to the
country's best interests simply because they are amlalga-
mations. There is' the keerrest possible competition
among the biggest and the smallest banks in Canada.,
The so-called banking combine is composed of strenuousY
competing banks, acting together only, for example, when
some wild speculation needs checking.

over-payments which markeýd the recent transfer of varîous
private properties to the city.

The bureau, submjtted six tables ,which show in detailthe results of the ànalysîs which, for' these particular sales,may be, stated as follows_
I. With one exception. the relatively highest assess-ments on improved properties are on properties which soldfor less than $3,000.' The exception is a property, which sold

for less than $4,000o.
2. The variation in percentage of assessment on1 saleprice is widest on cheap Properties, varying fromn 40 Percent. to i2o per cent, after eliminïatin1g all extreme cases.3. The assessments of the five improved properties soldat $1o,ooo, or over in no case exceeded 7o per cent. of thesale price.
4. The highest rates of assessment on unimproved pro-perties with one exceptioni were on properties seîjing forless than $2,oo. The exception was a property. selligfobetween $lo,ooo and $tI,ooo.
5., Among unimproved properties the nidest range Ofpercentage of assessment on sale price is on properties lessthan $I,oo in two cases and less than.$2,ooo in the other.

>The bureau of municipal researcb, Toronto, has' for itsmotto: 'To promote the movement toward efficient citizen-ship."1 Its director is Dr. Horace L. Brittain, and the trus-tees are: Sir Edrnund B. Osier, Lt.-Col, A. E. Gooderhamaand Joseph Henderson., The executive are: John Mac-donald, President; John Fîrstbrook, vice-president; John 1,Sutcliffe, secretary; Walter J. Barr, C. S. Blackwell, D_ A.Dunlap, Henry F. Gooderhamn F. B. Hayes, Oliver Hezzel-Wood, Normain A.* Howie, j. p. Hynes, Harold Muntz, H. C.Tomnlin and Frank Wise.,

RAILROAD EARNINGS

The raiîroaà earnings for the first three ueeks of Augustare as foîlow:
Canadian Pacifia Rallway.

August 7
August 14
August 21

August 7
August 4~
AuguSt 21

August' 7
August 14
August 21

191I4.

... 
.. ,54,000j

1915.
$1,787,0o0

î ,î5,oooo
1,456,0,)0

Orand Trunk Rallway.

...$,1o6,82 3  $ (993,773
......

1,068,7T0 1,004,412

..... 
,96(,476 1, 0 52,483

Canadian Northorrn RaUlway.

......$ 354,400 $25q,500
. .. 319,500 24(1.000

.... .... 307,600 8 ,0

Decrease-
-$449,000

-347,000

- $î13,os

- 64,208
-43,C993

-$ 4,500

70,500

' "eJI uîy ea-,rnings Of the Canadiaare'as follows:-a Northern Raîlway

Gross earnings .... .1()15
Expenses 2o6 o1,0

Netearin~ .. .... 285,100 1,16ý3,800,
4ý30,5oo

Decrease.

-145,400
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- $4,866,666.66
- $8,0 17,333.38
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>WHAT BANK ACT SAYS ABOUT MERGER

Consent of Finance Minister Must Be obtained-Law is
Lengthy on 4malgamation

The batik act has mnuch to sa>' regarding proposed
amalgamnations. Commnicing at clause gg, it -reads:

gg. An>' bank ma>' seli the whole or an>' Portion of its
assets to an>' other banik which may purchase such assetâs;
and the selling and purchasing banks ma>', for such pur-
poses, enter. into an agireement of sale and purcha-se, which
agreement shall contain ail the termis and conditions con-
nected with the sale and purchase of such assets.

2. No agreemnent b>' a bank to seIl the whole or an>' por-
tion of its assets to another bank shall be made unless and
-until the minÎster, in writing, consents that an agreement
under' subsection i of this section ma>' be entered înto be-
tween the two banks.

zoo. The considération for an>' such sale and purchase
ma>' be as agreed upon between the selling and purchasing
banks.

lT in Sharns of Capital Stock.
2. If the consideration, or an>' portion thereof, is shares

ofý the capital stock of the purchasing bank, the agreement
shall provide for the amount of the shares of the Purchasing
bank to be paid to the selling bank.

3. Until such shares so paid to the selling bank have been
sold b>' such bank, or have been distributed, among and
accepted by the shareholders of such bank. they shall not 'be
considered issued shares of the purchasing bank for the pur-
poses of its note circulation.

ioi. The agreement of sale and purchase shall be sub-
mitted to the shareholders of the selling bank, either at the
annual general meeting'of such bank or at a special general
meeting thereof called for the purpose.

2. A'copy of the agreement shahl be mailed, postpaid, to
each shareholder of such bank to his last knoxvn address, at
least four weeks previously to the date of the meeting at
which the' agreement is to be submitted, together with a
notice of the time and place of the holding of such meeting.

May be Exeouted If Approvod.
io2. If at such meeting the agreement is approved b>'

resohition carried b>' the votes of shareholders, present or
represented b>' prox>', reoresenting not less than two-thirds
of the amount of the subscribed capital stock of the bank,
the~ agreement may be executed under the seals of the
banks, parties thereto, and application, may be made to the
Governor in Councîl, through the minister, for approval
thereof.

2. Until the agreement is approved'by the Governor 'in
Coundil it shàil not be of an>' force or effect.

103. If the agreement provides for the payment of the
consideration for such sale and purchase, in, whole or in part,
in shares of the capital stock of the purchasing bank, and
for such purpose it is irecessarv to increase the capital stock
of such bank, the agreement shahl not be executed on behaîf
of the purchasing bank, unless nor until it is approved by
the shâreholdeis thereof at the annual general meeting, or
at a kpecial general meeting of stick shareholders.

'Inarease of Stock.
.104. The Governior in Council ma>', on the application

for his approval of the agreemtenit, approve of the increase
of the capital stock of the purchasing bank, which is neces-
sary to provide for the payment of the shares of sucli hank
to the selhing bank, as provided in the said agreement.

îo.The .provisions of this act with regard to:
(a>. the intzrease of the capital stock of 'the bank hy

by-law of the shareholders approved by thie Treasurv
Board;* and,

'(b) the allotint and sale of such increased stock
shahl lot ý1ppl>' to afly increase of stock made or provided
for under the ;authorit>' of the last two preceding sections,

io6. The approval of the Goverror in Council shil flot
.be given to- the agreemnent, uniess:

(a) the consent of the minister as prescribed b>'
sub-section 2 of section qq of this act has 1,een given;

(b) the approval of the agreement is .recdmmended
by .the Treasury Board;

(c) the application for approval thereof is made$ b>'
or on behaîf of the bank executing it, within thre
months fromi the date of execution of the agreement; and'(d). it appears to the satisfaction of the GoveT»or

in ithcî that ail the requirements of this act ini connec-tion *ihthe approval'of the agreement b>' the Sh3Xle
holders of the selling and purchasing b.anks have been
comlj iedo fwith sand that, affer the approval b>' the share-

holersof he elling bank,' notice of the intention o hbanks to apply to the Governor in Council for the aP-proval of the agreement has been published for at 'fastfour weeks in The CndGaetadioeor mor
newspaPer ublished in places where the chief .~e

of the bank are situate. 
ns2. SUCh banks shall afford ail information that the rlu~ter requires.

Approvai May ho Re1'usd.
3. Nothiuig herein contained shail lie construed to Pre-vent the Governor in Council or the Treasury Board fro~irefusing to approve of the agreement or to Tre1lIflm it

aPproval.
107. The agreement shall not bc approved of unlleSS it

appears that:
(a) proper provisions have been made for the PaY-ment of the liabilities of the selling bank;ad
<b> the agreement provides for the assuxiPtion ai

payinent by the pflrchasing bank of the notes Of the sell-ing bank issued and intended for circulation, outstand-
ing and ini circulation; and,

(c) the amounts of the notes of both the purchasingand Selling banks issued for circulation, outstanding anldin circulation, as 1shown by the then îast month' re-
turns of the banks, do not together exceed the thén paid-"p capital of the purchasing bank and the amount (ifan>') held for both of the said banks in the central gold
reserves rtferred to in section 61 of this act; or if theamnount of such notes does exceed such paid-up cap'iand the amnount so held, an amount in cash equaldthe excess of such notes over such paid-up capitalan
the amount se held, has been deposited by the purchas-ing bank wîth the mmîister.

As t* the D epost. 
C of s b2. The amnount s0 deposited under paragraph(c fu-section I of this section shall be held by the ministCe asecurity for the redemption of the said excess Of notes;and when the amount of the notes of the two banks 

0 iit-standing and in circulîation is less than the aggregate Of thePaid-up aLpital of the Purchasing bank, the amontafte
said (if any) held ini the central goid reserves, together tJthe amount so deposited, the differenee shahl, fromn tie to
etentcrpdb thero Uinister out of the deposit, to theotn the applic to 'the Purchasing bank, -but without interest,snthe eviceation of such bank, and on the production )suc evdene as the minister may require to show theamount of the notes of the two bank-s then outstandiiig anid
in circulation.
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1THE DOMINION BANK
sir Bdrnund B. Osier. M.P., Pres:deflt. W D. Matthews, Vîce.President.

C. A. BOGERT, GxN. MANAGER.

Trust Funds Should be Deposited
in a Savinga Account in The Dominion Banik. Such funds are
safely protected, and earn interest at hîghebt current rates.
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be noted on the cheque issued, whicb in turn becomes a receipt or
voucher when canceiled by the bank.
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Reserved Funds, 6,402,810

Icleal Bankiiig Service
The modern Banking Service offered by The Bank of
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J. L. ENoLEHART, WU. I GEAR.

THOS. P. HOW. O«ssea Manager. J. R. LAMB. Supt. of, Branches.
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BELGIUM'S BRAVE STORY

Gilbert K. Chesterton, Famous Author, Tells It to The.
Mortetary Times Readers

The MWonetary Times bas received for publication the
followîng striking letter fromn Gilbert K. Ch.esterton, the
English man of.,letters:

hopýe you will grant, me space to say a few words
about.,the Beigians stili in Belgium. The admirable efforts
of the National Committee for Relief in Beigium, are going
a long way t9 avert famine, but if the miilion-and-a-half
desiute,'Belgians are to be kept alive the National Com-
mittee must have yet further support. The ornly conceivable
cause of douýbt in the matter must lie ini a mere weariness
in well-doing, produced flot by any intellectual difficulty,
but by such xlholly uninteilectual things as time and fatigue.
I think, therefore, the best way of preventing any possible
neglect of sa great a matter is to repeat once more the
great trutbs upon which rested the whole original 'claim,'
flot so much on our sympathy as on our common honesty.
The simplicity and enormity of the Belgian Story can best
be set forth, perhaps, in four truisms, ail towerinkly self-
evident.,
Badnoss of the StOrY.

First.- 0f course, the mere badness of the story is almost
too big ta be held in the mimd. There have been sturies, of
-a woman, or a child actually robbed of reason for îf e by the
mere ocular shock of some revolting cruelty done in their
presepce. There was, really a danger of something of the
kînd paralyzing our protest against the largest -and; by the
help of God, the last of the crimes of the Prussian Kings.
The onlookers might have been struck into a sort of gîb-
bering imbecility, and even amiability, by the f ull and inde-
tensible finality of the' foui stroko. We had no machines
that could measure the stunning directness of the blow- from
bell. We could hardiy realize an enormous public act which
the actor did flot wish to excuse, but only to execute. Yet
such an act was the occupation of Beigium; almost the only
act in bistory for which there was quite simply and literally
nothing to be said. Bad bistory is the whoie basis of
Prussia: but' even in bad history the Prussians couid find
no precedent 'and no -palliation; and the more intelligent
Prussians did not try.

A few were so feeble-minded as to.say tbey had found
dangerôus documents in Brusseis, as if what they had done
could possibly be excused by things they did not know when
they, did it. This almost piteous lapse in argument was,
however, covered up by the cleverer Prussians as quickly
as migbt be. They preferred ta stand witbout a rag of
rea son on them than wîtb such a rag as that. Before we
corne ta the monstrous material suffering, there is in the
existing situation an abstract finreason, nay, an abstract
însanity, wbich the brain of man must not bear. A nigbt-
mare must not abide ta the end. The tiniest trace ofPrus-
sian victory that remains will make us tbink of something
whicb is not ta bc thought of:- of something like the victary
of the beasts over mankind.
ProhIstoro Cruslty.

Second. It must be remembered that this' murder bas
been dbne ÙùpOn a people of such proximity and'familiarity
that there cannot be any mîstake about the matter. There
îs some shadowy justification for the comparative indiffer-
ence ta the wrongs of very. remote peoples: for it is not easy
for us ta guess how mucb« siavery sbocks a negro or cani-
baliîsf a cannibal. But the innkeepers and shoPkeepers of
Ostend feit exactly as the innkeepers and shopkeepers of
Dover wouid feel. We have ta imagine a pre-historjc cruelty
coming suddenlY upon a scene wbi.cb was civilized and
aimost commonpiace. Imagine tigers breaking out of the
Zoological Gardens and eating all the People in Albany
Street; imagine Red Indians exhibited at Olympia literally
scalpîng every passer-by -from that place to'Uammersmith
Broadway; imagine Jack the Ripper crowned king of Wbite-
chapel and conducting bis executions in broad dayhight out-
side the Tube station at Aldgate; imagine as mucb as you
can of what is Violent and contradi'ctory in an aver-turni of
ail modern life bY troglodytes; and you are stili falling short
of this fearful Belgian scene in that f amiliar Belgian
scenery.. It. is idie ta taik of exaggerations or misrepre-
sentatiOfis about a caýse sa close to us. Chinese tortures may
flot be c1uite so fanitastic as travellers -tell us; Siberia may

not be su desolate as its fugitives say it is; but we cOUldý
no more invent sucb a massacre in Belgium than v.e could
a massacre in Balham. The things of shameless shame that
have been done are something worse than prodigies, WOrse
than' nigbtmares, worse than devilries; tbev arefacts.
13olglum Stands Alono.

Third. This people we have hbeard of daily have enduredthis unheard of tbing; and endured it for us. There are
countless cases for compassion among the bewilderiflg andheartrending by-products of this war; but this is not a case
for compassion. This îs a case for that mere working mnini-mumi of a sense of honour that makes us repay a pour manwbo bas advanced bis last penny ta post a letter we haveforgotten ta stamp. In this respect Belgium' stands alOne;and the dlaims even of other Allies may well stand asidetill she is paid ta the uttermost farthing. Tbere bas' beeniself-sacrifice everywbere else; but it was self-sacrifice of indî-
viduals, each for bis own country; the Serbian dying forSerbia, or the Italian for Italy. But the Belgian did flot
merely die for Belgium. Beigium. died for Europe. Notoniy wa s the soldier sacrificed for the nation ; the nation wassacrificed for mankind. It-is a sacrifice whicb is, I think,quite unique even amang Christians; and quite indOndeiv-able amna'ng pagans. If we even privatelyý utter a murmur,
or even- privaiely grudge a' penny for bindîng the wvoundsOf sa solitary and exceptional 'a martyr, we ourselves shaîlbe soinething aimost as solitary and exceptional. We shall,Perbaps, -be nearest ta the state of tbat unspeaka-bie socialo"gist wbo persuaded bis wife ta partake of a simultaneous
suicide; and then bimseif cheerfully lived on.
ButoherS of the Nation.

Faurtb. If there be anyane on this eartb wbo does Dotfind the final success of sucb crime more than- the mîndcan bear; if there be anyone wbo does not feel it' as themore graphic,' since it w-alks amonýg the tramway lines and
lamp-posts of a life like aur owfl; if there be anyone W110doe flot f eel that ta be caught napping about Belgium '5
like beingý caught robbing one's miother on- ber death-bed;there stil remnains a sort of brutal »comnpassion for badilYpain, whbich bas been half-admitted here n hr e lthe oppressors themiseîves.I ed not do a greac damore even than we bave already done, it may yet be saidOf us that w-e left it ta the very butcbers of this nation tasee that it did flot bieed ta death.1, therefore, plead for further help for the members ofthe National Coinmittee wbo have taken this duty upOnthemselves. Ail subscriptions can be addressed ta theTreasurer at Trafalgar Buildings, Trafalgar.Square, London,England, or tg~ local committees where they bave beenforrned.

YOurs, etc.,
Overroads,1 Becnfed G. K. Chesterton.

O e r A uguBe cos el Bucks, England.
Augut Sh,'1915.

MUNICIPAL BONDS AWARDED

Oshawa, ont.-?.25,000 5 /- per cent. 3o-years, ta TheImperial Bank.
CoOriOh, ont.*-? 4 ,0 40 5 Per cent. 2o-Years, ta, TheImperial Baiik.

SOakvlile, Ont.-8 30 ,, , per cent. 20 inistalmenits, taThe lxnperial Bank.
CraYonhursty ont.-$j 1 5 oo 6 per cent. 1 15-years, taMessrs. -R. C. Matthews a' opnTrno

Ponoa, Ata-$,5007 Per cent. ic0 instaîments, BýellPlains, Alta. ; $1,200 7' per cent. io instaîments, ta Messrs*Macneiîî and Young, Toronto.

That the feder2î government will flot take -up the Cam-plicated m atter of agricutural credits with the incidentaiproblems Of arnending homestead laws and banking lawsuntil the bipzger prubljrn of the 'war is settied is the infor-matiOn supplied by Dr. I. M.- Tory, who took the matteruP with several cabinet ministers at the request of the Ed-monton Industrial Association. The association suggestedthat the gavernment make it possible for same of the char-tered banlcs tu open up one or mare rural banks ta test Outiii actual Praclice the theorjes on cheaper money for farmnerswhich were fo1red as a resuit of the internatiOnal commis-s.ian's investigation in 11)13.
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TH1E HOME BANK
0F CANADA Ma

BpanohS a.nd Conneotions throughout Canada
JAMES MASON. Gmferal Manager

HEAD OFFICE AND NINE RRANCUF.5 IN TO>RONTO
Head Office-8-10 King Strict West-Toronto Brancit

78 Citurch Strict Cor. Bloar West and Bathturst
Cor. Quien West and Bathurst >236 broadview. Cor. Wîlton Ave.
Cor. Quotn East and Ontario 1571 Dundas St.. Cor. Hîgh Park Ave.

122D Yonge Strict (Subway). Cor Alcarn Ave.
2261 Yonge Striet. Northt Toronto. Cor. Eglinton Ave.

THE

Wyburn Security Bank
HBAD OFFICE. WBYBURN, SASKATCHEWAN

Capital Authorized - . $1 ,000,00

BRANCHIES IN SASK&TCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Haibrite, Midale,
Griffan, Colgate, Panginan, Radville, Assiniboia, Benson,

Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

THE QUIEBEC BAÀNK
QUARTERLY Dlv!DEND

Notice ia bereby given that a Dividend of One and Three-
quarters per cent. upon the Paid.up Capital Sto 'ck of this In-
stitution bas been declared for the currentquarter, and that the
saine will be payable at its Banking House in thtis City, and
at it& Branches, on and after Wednesday, the First day of
Septeniber next, to Shareholders of record on the I8th August

next.
By order of the Board,

B. B. STEVEI$SON,

Quebec, 2Oth July, 1915. 82 General Manager

THE
]BANK 0F OTTAWA

DIVIDEND No. 96
Notice la hereby glvin that a dividend of Titres per cent., being Rt

the rate ai Twelve per cent. per annuin upan thei paid up capital stock
ai titis Bank, has this day bien declared for tite current three montits.
and that titi Raid dividend will be payable at thei Bank and its branches
on and alter Wednesday. thei First day af September. 1915, ta share-
italdîrs of record at titi close of business on titi 18th day of August next.

By Order of thei Board,

Ottawa. Ont.,
.luly loth, 1915.

080. BIRN,
Genersi Manager.

44

F-STA13LISHFD 1865

Union Bankol Canada
Head Office M WINNIPEG

Paid.up Capital - - - $ 5,000,(
Reserve . . - . 3,400,(
Total Assets (Over) . . . 80,000,(

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

Vice-Presidents

)00
)00
)00

R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Atlan, Esq. S. Haas, Esq.
Hume Blake, B.A. J. S. Haugh, Esq., K.C.
M. Bull, Esq. F . E. Kenaston, Esq.
Brig. -Gen. J. W. Carson R. McCulloch, Esq.
B. B. Cronyn, Esq. WVm. Shaw, Esq.
E. L. Drewry, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superîntendent of Branches and

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C,, and

West Eind Brauich, Hayniarket, S.W.

THE Bank, having over M2 Branches in Canada, extend-
ing front Halifax to Prince Rupert, offers excellent
facilities for jhe transaction of every description cf

Banking business. It bas Correspondents in ail Cities cf
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections mnade in ail parts of the Dominion and returns
promptly remnitted at lowest rates of exchange. Letters cf
Credit and Travellers' Cheques issued available in ail parts of
the world.

HF-AD OFFICE-LLOYDS BANK LIMITED, 71, LOMBARD ST.', LON DON, E.C.

Subsorlbod Capital - - 0156,521,000

Capital Pald Up . . . 25,0439360
R08MW, Fund - - 18,000,000

D.poalt & Cur.nt AmunlftS 590,869#295

Cash In hand, &o.-
Bille of Exohange -

lnvostmente
Advanoos, &o.

- 173,534,130
-67,1 00,965

» 80,667,610
- 2979198o235

Colonial and Foreign Dopartment: 17y Cornhlil, London, E.C.
London AgenCy of the IMPERIAL BEAN< Oir CANADA.

Paris AuxlIlaryý LLOYDS BANK (FRANCE) LIMITED,, 26, Avenue de l'Opéra.
fl IENGUSNI BOXK CONDUCTED ON ENCLSN LINES. aranohee at nOilDEUX, BIARRITZ and NAVRE.
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the proper proportion Of $35 par value of bonds and $65 par
value of shares to each $ îoo of bonds in the old company.
The unprofitable:properties of the company wili be sold and
the proceeds used to augment the working capital of the
new company. The comamittee will control. the reorganiza-
tion of the new Company and the appointment of directors
and officers. The by-laws and resolutions of the new com-
pany regulating the company's affairs will also be subject
to approval by the committee.

The assets to be taken over by the new company wil
be as follows: Surplus liquid assets after discharging the
debt due to the bank and ail liabilities ranking prior to
bondholders, $200,000; properties, brands and good-wiil,
$405,000.

Capîtai.-Athorized-500,000 shares of the par value
of $1, $5o0,000; 6 per cent. 12o-year redeemnable bonds,
$30O0,000. Issued-393,250 shares of $1 each, $393,250; 6 per
cent. redeemable bonds, $211,750.

The liquid surplus of $2o,ooo is the surplus uhich the
receiver and manager estimates wiiI be on hand as at 315t
August. The balance sheet as at that date will be prepared
by the receiver and the accounts are to be examiined by and
are subiect to the approval of the officiai referee. A meeting
of the bondholders was held at Montreal. yesterday.

AngIB-CBfldlRfl Hotois. Lilted.-This company owns

the 'King George Hotel at Saskatoon, and the cornpaniy in-

Decline, 1914. Decline, 1915.
Fîser .Per cent. Per cent.

Silver fox................... 37 35
Red fox.....................1I05
White fox............................. 20
Mink................... 93
Beaver »......' . . .. . . . 26 30
Musquash .................. _....Io 30
Skunk.. ...................... 40 30
Marten >.... .................... 15 25
Ermnine... ................... 30 35
Bears ...... .......... )20
Lynx . ............. 35 10
Wolf ........... ...... ......... 38 40

............................................................. 10

O)Wing toth Opy' olci
taiga th opn' olcin of furs in many cases

fther faIOnsiderabie time to reach Great Britain, thebreak of alle as cOmTpared with Prices ruhing before the Ollinti e),war, has rendered it Imosbet aodals

fon The depIOOkntf the cm ny's business.
The culaskesnofhe fur trae is far fromn reassuring, and,

for soelase of-frs, which are usualhy indnan o
ernany noconsiderable sale is antcinatd untidtrad

gantksanormnal course. ncpae tltrd
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INVESTMENTS AND THE MARKET

News'and. Notes of Active Companies-Their Financing, Operations, Developments, Extensionso
Dividends and Future Plans

Winnipeg EiOCtric RaiIway.-The decline in railway tended to rc te oes huhtedpesO a
earnings for june is more than 41.9 per cent. Six mnonths' accentuated by the outbreak of the European war, the trad-
figures give a total of $621,643, against $877,847 in 1914, ing at the King George Hotel resulted in a profit of £473,
making the decline for the half-year ending June 3oth last Cmae ihals fL,7 ntepeiu er fe

$25,26.writing Off £2 6o3 for depreciation and £181 off debenture
Issue expenses, a*nd after paying debenture intereSt,th3

Gedars Rapids MatllJacturlflg and Power CompanY.-The was a deficit of £.8 nteyati asn h ei
company has just concluded arrangements for the sale of balance at profi andr loss toiin the 1,29

an additional io,ooo horse-power, delivery to commence in blnea rftadls O£123
Match, igî6. Early in the curren 1t year the provincial governlllent

In cnnetionwit theannunceentit ws Oficîlly ordered ail bars to be closed at 7 o'clock, and folloned thîis
In cnnetio wih te anounemet i wa oflcilly with an intimation that ail licences for the sale of excisable

stated that the company was now selling approximateîy hiurete nhtl
83,ooo horse-power. Apart from business that May develop urseihrnhtesor Public houses, wouhd be can-
in the interval, the company wil hrfrhv 300 celled as fromn June 3Oth. This action has had a serioXis
horse-power of a total capacity of h,oo thefore-phaver 93,o effect on the business, but the directors; have decided, in

conrac'fo dlivr n ofë inooooo hrse-pwe une rder to Preserve the assets, to continue the hotel ona eu
Perance basis.

Crown Reserve Mlfllfg Company.-A circular .iust issued <Nearly the whole of the sha re capital was al1 lotted tO
by the directors states that the drainage of Kerr Lake and the vendors as part of the purchase consideration, but £30,-
the jemnoval of the mud and ýclay since the first of January, OOoI 8 per cent. first mortgage debenture stock was offered
1915, has not uncovered Up, to the present any large' de- for subscription at O5pecntTh prciaadi-
posits of ore in the bed of the lake. Promiîsing veins of ore terest of the debentur stock was centv ahe priniall arin
of good value have been discovered on the Kerr Lake pro- anteed by the originators of the uneraigthErlf
perty, immediately adjoining the Crown Reserve line, and Clanwilliam, the Hon. Ed r Coke and MroefG
we trust that ultimately some discoveries will be made on Stephenson. As h e dmaywas unae, ano Mnee te de-
the property. benture interest payable on Decemaber 31st, 191I4,ý and On1

The operation of the mine during the last'six months June 3Oth last, the alnount of that interest was teMporai 1Y
has been almost entirely in low-grade ore and the cost of advanced by the guarantors. These gentlemen have a~
miiling and marketing the same has left only a very smalî advanced sum's to pay taxes and other liabilities, and ln
margin of profit. order to discharge such advancesshrodesaeskdt

The f ail in the price of silver has also consideraby sanct0 h raino î,o shaeoder deetre astockt
reduced the profit from the sale of the ore produced, and bearing interest at 5 per cent.
the directors feel that unless the market for silver, Nhich There have been many changes in the board of directors
has neyer been at such a howr point, has recovered, they wil recentîy. MrI D. G. Stephenson was killed in action. The
be acting in the best interests of the company and the share- lion. Edward* Coke is at present on active service. ~.C
hokiers at large by retaining the ore and buhlion, discoýn- T. 11olland, the chaimn reieMat coe.L r Ne
tinuing the divîdends, and conserving ai the revenue of ton, who was elected a director in October, 4914, resigned
the company, which includes the dividends received from 0n becorning a maember of the coalition government. Mr*
the Porcupine Crown Mines, Limited, to include in the sur- E. Elvy 'Robb <chairman) and Mr. J. McLeod are the new
plus and acquire other properties when a suitable, oppor- directors.
tunity occurs.

Work on the mines is being actively continued, and ail USIBaCO fy..4 th analrptofhs
expenses are being reduced whenever possible. Horrlpn RtiSate tatY I th iltio ntefrtae

Canadian Corsai and Flour M11l9, Llmltod.-The pro- fahl inpicsarhsbenureenedadtefute
OWIng to the. hajas a n from 10 t5er ent., as ther

perty and assets of this- company have been purchased from. wollo i s tabl wil e sho10w:o e cn. a h
the receiver and bonds and stocks are-to be distributed in
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BANK 0F HAMYILTON
IIEAD) OFFICE, lIAmILTON

CAPITAL AUTHORIZED ........................... $5,000,000
CAPITAL PuBD UP ............................. 3,000,00
SURPLUS ........................................ :::3,750,000

HoN. JOHN S. HUNDRIE, C.V.O * Preuident.
CYRUS A. BIRGE. Vice-Preaident.

George Rutherford J. Turobuli C. H. Newton
C. C. Daltoni W.A Wood Robert Hobson

and J. P. BELL General Manager.

1BANCHES
OSTAIRO

Ancaster GorriC Moorlield Southampton
Atwood Grimsby Neusatt St. Williams
Beamnsville Hageraville New Hamnburg Teeswater
Berlin HamîlIton Niagara Falls Toronto

Jlyth Barton St. NisSgara Falls, S. Queen &
Brantford Deering Oakmîle Spadina

ýEat End East En~d Orangeville *College &
Burlington ýNorth End Owen Sound Oêsngton
Chesley West End Palmerston Yonge &
Delhi Jarvis Paris Gould
Dunduk Listowel Port Arthur Batuwrst &
Dundas Lucknow Port Elgin Arthur
Durnyjîle Midiand Port Rowan Vittoria
Fordwîch Multon Princeton West Toronto
Pt. william Milvertaii Ripley Wingham
Georgetownl Mitchell Selkirk 1 Simcoe Wroxeter

MANITOBA
Bradwardifle GladstoneC Miami Stonewall
Brandon Hamniota Minnedosa Swan Lake
CarberrY Kenton MordCfl Treherne
Carman KillarlOY pilot Mounfd Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mathet Snowflake Norwood
Foxware §SA TCUEWAN Pic&t

Aberdeen Caronl Marquis Redvers
Abernethy Dundutfl Mawer Rouleau
BattîCtard Estevan Melfort Saskatoon
BrOWiilee Franicis Moose, Jaw Stoney Beach
Carievale Orenfell Mortlach Tuxford

Lorebiirf lKImTIBII COLUMBIA
ALBERTA Armstroiig Vancouver

Cayley Stavely I mCOPa Vancouver B.

Championl Taber Penticton N. Vancouver
Granufî VuIcan Port HammOfld S, Vancouver
Nafiton Salmon Arm (Cedar Cottage

We Make a Specialty of

Financial Printing2-

There is ail the difference in the world
between Financial and ordimary Commer-
cial printing. That is why we have found
it advisable o 'specialize in Financial
Printdng.

Drop us a line or telephone, and out
travelef will be gIad to call. f urnish esti-
mates, etc. Phone M. 7404.

Job D)epartmeflt
Monetary Timies Printing Co.

of Canada, Limited

62 CHURCB STREET *. TORONTO

THE

Merchants' Bank'
0F CANADA
ESTABLISHED IN 1864

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

Head Office, MONTREAL
Board of Direotora:

Si H MON fAGU ALLAN, President
1K. W. BLACKW ELL, Vîce-President

THOMAS LONG ANDRHW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUJHAR ROBERTSON
F. ORR LBWIS A. J. DAWES GEO. L. CAINS

ALFRED B. EVANS

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

GEO. MUNRO. Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

lnspectors-W. A. MELDRUM A. C. PATERSON
C. E.BARTHB J. B. DONNELLY
P. X. HAHN

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office: St James St. Huntingdon Shawville
1255 St. Catherine St. B. Lachine Sherbrooke

M2 St. Catherine St. W. Maisonneuve Ste. Agathe des

St. Denis St. Napierville Monts
1330 St. Lawrence Blyrd. Ormstown St. Jerome
IMU St. Lawrence Blyrd. quehec St. Johns

672 Centre St. St. Sauveur St. Jovite
Beauharnola Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun

ONTARIO

AI vînaton
Athens
Bellevulle
Berlin
BothW.ell
Bramîpton
Brantford
Bronte
Chatham
Chatsworth
Chesley
Clarkson
Creemore
Delta
Eganville
Elgin
Elora
Finch 1Ford
Forth William

Gananogue Lyn
Georgetown Markdale
Giencoe Meaford
Gore Bay Mildmnay
Granton Mitchell
Guelph Napane
Hamilton Newhury

.. Hast End Oukville
Hanover Orillia
Hespeler Ottawa
Ingersoil Owen Sound
l<incardine Parkdale
Kingston Perth
Lancaster Prescott
Lansdowvne Pres.ton
Leamington Renfrew
Little Current Sarnia
London Stratford
London East St. Bugene

MANITOBA

St. Thomas
Tara
Thasmesville
Thorold 1 Tilbury
Toronto

Parl't St.
Dundas St.
Dupont and
Christie Sta.

Walkerton
Walkerville
Wallaceburg
Watford
We,,t Lorne
Westpnrt
Wheatley
Williamstown
Windsor
Yarlcer

Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souria mani Av.

SASKATCHEWAN
Antier Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford OulI Lakte Melville Shaunavon
Carnduff Humboldt Moo.e Jaw Unity

Kisbey Oxhow Whltewood
ALBERTA

AGme Edgerton Lethbridge Rumsey
Brooks E.dmonton Lorraine Sedgewick
Calgary Alberta Av. Mantille Stettler
Camrose Athabasca Av. Medicine Hat Strome
Carataire 'Namayo Av. Mungon Tofleld
Cantor Edson Okotoks Trochu
Chauvin H uahenden Olda Vegreville
Coronation lslay Raymond Viking
Daygland Killam Redcliff Wainwrîght
Delburne Lacombe Red Deer West Edmonton
Donalda Leduc Rimbey Wetskiwiii

BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGBNCIES-0,sta,4o-Bechville. Calabogie, Frankville. Loni-
don South, Lyndhurat, Muirkirk. Newingtont. pelee iland. Manitoba-
A,,atln, Griswold, Lauder, Sidney. Alb.erta-Botha, Czar.

Nzw Voas AonNcv-863 and 65 Wall Street

BANKBES IN GRazT BRîTAiN-The London Joint Stock Bankt, Llmited<

ToRox4ro BRANCHS-A. B. PATTERSON, Manager
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WAR ORDERS IN CANADA

Officiai List of British Government's Purchases Here
Total $230,OOO,OOO

Last month The Monotary Times published a carefully
compiled estimate of the orders placed in Canada for~ ammuni-
tion and general war supplies, by the British, French and
Russian governments and by the Dominion 'government for
the equipment of its expeditionary forces. The total value of
these orders was placed at $394,ooo,ooo. A week later in an
address at Toronto, Sir George Foster, mînister of trade and
commerce, practically confirmed this figure, stating that the
value of the orders was "approlcimately $400,ooo,ooo."l Further
information regarding the value of war orders has now corne
ta The Monetary Times from the department of'trade and
commerce, Ottawa. General interest is being taken by pro.
ducers and manufacturers as to war supplies provided by
Canada, mainly as regards the British government and, in a
lesser degree, as regards, the governments of the Allies. The
question as to whether as much is being supplied from Can-
ada as can reasonably be provided is being thoroughly dis-
cussed, and assertions vary according to the sources of the in-
formation or the ýstrength of the imagination of the Parties
thereto.

It is comparatively easy to make a statement of what has
been supplied by Canada in respect ta purchases made by the
allied governments through direct agency of the government
of Canada. Rieliable statistics are available and the informa-,
tion can be f airly accurately given. For the large quantity
of materials, directly or indirectly meant for war purposes,
which are purchased in Canada outside of direct government
contract, greater dilficulty is experienced in coming even at
approximate values. The department of trade is taking steps
ta get information in regard to this branch of supply, but lack
of knowledge of the private parties and corporations that are
interested renders the task somewhat difficuit.

As to what is being contracted for by the governments
concerned with companies or private dealers, accurate in-
-formation is possessed by the purchasing authorities of each
govern -me nt, but it is difficuit for the Canadian government
to possess itself of these from the governments ooncerned.
As to indirect- suppli 'es, there is a large margin with reference
to which it seems impossible to getany information.

Here is an official statement of contracts and purchases
made in Canada by the British government to date. A great
deal of what is shown in the table has already been despatched
and paid for. A larger part probably is still under contract
for delivery accordizig to the conditions of the contract.

It 'will 4,e seen that the detailed value of orders executed
or under execution for the British government in reference to
war supplies amounts to about £46,oooOoo ($230,ooo,ooo),
distributed over a considerable, area.

Article. Value.
Acetone........... .............. ........ £og,625

Sulphuric (oleun) .. ý.....ý........ ....... 05e50o
Ammunition (small arms>..................879,500
]3ayonets .. ................................ 114,583
Cartridges-

Complete rounds (2o0,000 rounds ordered,
price not yet ifixed) ................. .......

4.5 Howitzer........... ............... 54Q7,800
18 pr. Shrapniel ...... ................. 8,1oî,2co
î8 pr. without fuse..... .............. 3,325,000

iS p . H E ... ... ... .... ... ... ... 2, 100,000
î8p.H......................5:17,70o

18 pr. H.E. without fuse ................ 2,700,000
13 pr. H.E. without fuse (100,000 ordered,

price not yet fixed) ... .... ....

Çartridge cases-
4. Howitzer............ ................ 61,64o
18 pr. Q.F......................... 80,400

Cordite-
No. 8 ............................ 70,ooo

Fuses-
T. and P. No. 80.....................2,712,500

No. 100 (estimated).......750,000
Rifles-

M. L. E. for Mk. VIL...............1
Mk. TIII. 'ROss"y Mk. VIT ............ .. f 593,75<
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Article.
Shels-

4.5 in. Howitzer Empty Lyddite .........
6o pr. Lyddite
r8 pr. H. E ..........................
18 pr. Shrapnel
is Pr. Shrapnel
T. N. T. (Orders placed in Canada at $ per

1lb., but no quantities defined> ...

Value.

£2,310,000
1,020,000

198,438
863,500
i66,ooo

Total ammunition, etc.............. £37,636,636

Harness-
Pole draught, 6 -horse team .......
Double wheel
Head collars
Traces

Saddlery-.

£3<O,oo
394,500

1 6,ooo
49,2 18

Acoureets...............................8,0
BAcotrms 158,438

..ando..ers..... ........... 12,500

Mess tins ................................ £13,405Water bottles.......................... 96,875
Stock pots (aljuminium>.................,0

Li114,780
Sleepers .... .

Crosi .... .. ... .... ... .... ... ... £7,66oCssng timbers............................ 416Picketi*ng pegs............................. 11,250Picketîng Posts............ .................. 3,333

£22,659

sHoeles (Pc-)....... .................. £1O,291
Ms1llaeu 7,7w0

tools (focrcnotee stated) ....
Fied frcs............................. 1,717

Ammunition boxes.................
Barbed wire ................ £430
'Brushes......................... 1500
Cande o,948

Matces................................ 4,0

Nails..................................... 8,300
Tetanus anioi......... .......... 4

.... .... 6,,42

£55,638
Total eQuiPrment etc ...... ......... ... £I,228,44l'

at

Boot laces

Zittnc .............. ..

Zltinc

G-reat coats
Jackets
Trousers . . . . . . . . . . . . . . .

Coats- . . . . . . . . . . .
Sheep lined

Flannel.. .. .... .. . .. . .. .
White

Hosier....
Cap comnforters ~ . . .

Cardigans
ChoIera beits* . . . . .. . . . . . .
DrIawers, cotton....
Drawýýers, w on . .. . .. . .. ....
M itts, WOOIen . . . . . . . . .
Mitts, leather <approximat .............
Socks, 1orsted................
Socks, luniberrme's (approximate).
Socks, longarntik(prxme)
Undlerveqts' an hc apoiae

Shirts3, flannel . . . . . . . .

$8 1,649
<<8,840

2,890

180,242
521,50oi
316,200

48,271

27,000

29,472
191,770

ý3,640
40,920

245,00

3,05(9
15.020
4,3392

3,020
6,0,n

'2T1T 7
2890.4 13
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Muri ay' s Interest Tables The National Bank of Scotland
______________Llmited

show the interest due on all your investments. lncorporated l'y Royal Charter and Act of Parliament. BaTA5LiSEND 152

nCapital Subscribed .... £5,O000 $25,00)0,000

Tale rng fom2ý11o'to fiom1 ayPaîd up ........ 1,000,000 5,000,000

to 368 on sums fromn 81.00 to $10,000 Uncalled.............4,000,000 20,000,000
RsreFund .............. 900,000 4,500,000

IS INDISPENSABLE AS AN OFFICE TOOL-HedOfcEONUC

SAVES TIME -ABSOLUTELY CORRECT. HdOo DNUC

Address orders to J. S. COCKBtJRN. General Manager. GEORGE B. HART. Secretary.

LONDON OFFICB-37 NICHOLAS LANE. LOMBARtD ST., E.C.

]B. W . BM U R R A Y JOHN PEROUSON, Manager. DUOALD SMITH, Assistant Manager.

ACCOUTANTThe agency of Colonial and Foreign Banks le undertaketi, and the Accep-

Aur e CutC fOUntariToot tances of Cuatomers residing in the Colonies domiiciled in London, are

Supx'mo Cux'tof Otarl, Toontorstired on terma which wIl l'e furnit.hed on application.

AUSTIRAILIA and NEW ZZALA&ND

BANK OF NEW SOUTHI WALES
(ESTABLISHED 1817)

PAID UP CAPITAL .UTLAI 
. . . . $ 17,500,000.00

RESERVE FUND r z . . . . 12,750,00)0.00

RESERVE LIABILITY 0F PROPRIETORS . . . 17,500,000.00

S47,750,000.00

AGGREGATE ASSETS 31ia t MARCH, 1915 6 $267,918,826.00
J. RUSSELL FRENCH, GENERAI. MANAGR

546 BRANCHES and AOBNCIES In the Australien States. New Zeeland. Fiji. papua (New Guinea). and London. The Bank transacts every description
of Australiai' Banking Business. wool and other Produce Credits arranged.

HEAD OFFICES SYDNEY, NEW SOUTHI WALES LONDON OFFICESî 29 THREADNEEDLE STREET, E.C.

CANDIN FNACIRS3 THE ONTARIO LOAN

TRUST COMPANY -AND DEBENTURE CO.
VANCOUVER, B.C. LONDON INCORPORATECD 1870 Canada

as Fiscal Agents for WESTERN CITIES can ofler CPTLAPUDVD»POIS..$,4,0

MUNICIPALCAIA N NVIEPRFT..$,400

SECUI410/(I DEBENTLJRES OF TH IS COM PANY

both long terni Debentures and one to three year Treasury -ASTS$,L400

Certificates, to yîeld over 7 per cent. Commission paid to 4 éTERM 5 YEARS-PAY INVESTORS4 ,
recognized Bond dealers. 

_____________j

Apply for list of Western Bonds for comparison before

buvine other securiîes. JOHN MoCLARY, President. A. M. SMART. Manager.

The Standard Truste Co. Canadiali Guarant3r Trust Compny'
lue"emee ... M Mta sree. WlIP»HEAD OFFICE sBRANDON

J. T. GORDON, Esq.. Prelilent Dade ietr

(PresIdent, Gordonl, Ironaides & Pares Co. Ltd.)Bjde

AuthOrised Capital................. ... 8.M. ALEX. C. FRASER, LT. -COL. A. L YOUNG,

Subscribed and FulIy Pid;ï 18010M000 President. Vice-Preaident.

Reserve.............
Total Asses.........................16400.0.0 

JOHN R. LITTLE, Managing Directot'.

'ata au jTgaees, 1cxcutolr, ÂdmÎnttrew Guardima, Agett~ , HON. GEzORGE W. BRowN, WILLIAM FEcRGusou, H. L. AD)OLPE,

Insue yur stat agÎns niîinaageent nd oss4y. O. CHAPPELL, J. S. MAXWELL, JNo. A. McDoNAL»),

maure~~ -ou Esat agi nifagCompan bas b>'ut G. S- MUNRtO, WM. MARTIN, M. P., JOHN E. SMITH,

niaking your Will appoiltin t'i CFman N.u ExecutorX AERN D . RCSR

and Trustee. WIil formât suPplied free. Allbusiness of F .DRE Lx .CMRN .A ESR

a trtust nature transacted.

WIL'LIAb HARVEY. W. H. LUOSDIN. Acte as Executor, Administrator, Trustee, Liquîdatur,

vlce.Pesident andUanagifl DlrOctoC Secretar,7-Treaturer and in an>' other fiduciary capacit>'.



THE MONETAIUY TIES

Article. Value.Mess tin covers ........................... £18,220Rubber boots.............................. 7377Shoepacks ............. 4
Total, clothing, etc......... ........... £2133,098

Bacon . . . . . . . . . . . . . ..,. .
Cheese . . .--«. . . . . . . . . . . .
Flour .. . . . . . . . . . . . . . . .
Fowl, roast .. . . . . . ... . . . . . . .Hay (bought through High Commîssioner of

Canada) .. . . .. . . . . . . . . . .Hay (4,000 tons weekly for five months, cost
only estimated) ......................

Oats (Portion bought through High Commis-
sioner of Canada> ...................

Qats (4,0o0 tons weekly for five months, cost
only estimated) ............

Jam . . . . . . . . . . . . » . . ... .
Preserved meat ....... ......
Vegetables, dried ........

£639,954
573,879
404,103

5,789

261,560

549,276

892,3,60

780,81'5
13,372

433,687

CANADA'S IMMIGRATION STATISTICS

Decrease Occurred Last Year Because of War CoilditiflU
-Oriental Immigration

The immigration to Canada îast year totalled 144,787,compared with 402,432 in the record year of 191ý2-13. Forth
Curen fsca yar to end March 31, igi6, the total WlPrObably be co.sdrabîy"less than half of that aiou'nt. FOIthe I5-year period to March 31, 1915, Canada has received3,050,8 Ii immigrants which have been distributed by Pro-vinces as follows-zMarîtime Provinces, 1.37,1,4; Quebec.,485,678; Onitario, 795,589; Manitoba, 451,749; Saskatchewanaînd Alberta, 821,361; British Columbia, 346,109; destinationlnot showns 13,211.
The immigrants have settled in equal proportion betweeneastern and western Canada. 0f last year's immigratio,10I4 settled in the Maritime Provinces, 31,053 in Quebect44,873 in Ontario, 13,196 in Manitoba, 16,173 in baslcatcheWan, 18,263 in Alberta and 10,127 in British Columbia.

British limmlgratign Heavy.
Taking the i5-year period, British immigration hastotalled 1,159,628, the total for last year being 42,276. Thislarge total expains in some measure why the soldiers 111the Canadian armny have so many of the next of kmn inl GreatBritainu The immigrati~~of th 1as 5 years from GreatBritaia totaîs over onezeighthf thepwshole population of theDominion.
The total immigration from the'United States during the'5-year period has beern 1,058,438, and of these, 30 Po)r centhave made entry for homesteads' in western Canada. Lastyear there came from the U-nited States 59,179 mirnsaind from, continental countries other than Great Britall41,734. Out of the total of over three million immigrantswho have corne to Canada during the past 15 years consider'ably less than oetido 3,4,aefo o-D'sPeaking count re-tid r82,4,aefom.~nl

C'Itizens tromn the orient.
Figures of Oriental immigration show that last yeat1,258 Chinese came to Canada as compared with 5,51 forthe Preceding year, and 592 japanese as compared w.ith 856for the preceding year, whilt not a single Hindu was allowedtp corne in. During the past 15 years 31,786 Chînese havee.ntered Canada, 16lo6l Japanese and 5,296 Hindus. Hebrewimmigration totalled last years 2,107, and for the 15 years75,743. Sweden has Sen~t 27,571 immigrants in 15 years;

loand 177; Syria, '5,962; Rouma>nia, 8,662; Newfound'
nu be o7, 4 S aÎn, 2,790; and negroes have corn' nt h

Deportation. andi Rojections.
Canada deported last Year 1,734 immigrants for. varlouscauses, and rejected at ocean ports 99)8 immigrants aud althe UJnited States bou<ndarY 20,545. 0f the deportatoe'5 las'year, 78 eeImigrants who had become public charges.amnd 404 Were deported on account of criminality.

CANADIAN PAGIFIC STEAMSHIPS
The Canadian Pacific steamship plan provides for thetransfer from the company to Canadian Pacific Ocean Ser-vices, Limnited, of îts own steamnships and the capital stockOf the Allau Line, in consideration for which CanadianPacific Railway 1,wil1 receive £i,962,910 stock of the new Coin-pany-.all the stock.except th, shares inecessary to qualÎfYthe dîrectors of the steamnship company-mçd £2,865,860 5per cent. debentures of the new company. As the steam11ship company's secuIrities will be guaranteed as to PnifciPaland ir;terest bv the Canadian Pacific Railway the debenturesShould coeIstit{ýte a good investment. When the right timnecornes they cmi be sold in London or New York as the Vic-toria Rolling Stock and Realtv Compainy's SecurÎties weresold -last Decemnber to recoup Canadian pacific Railway foreqluîprnt expenditures.
Even und(er the adverse conditions that prevailed last year,the Canadian pacific IRailway was able to dispose of £61 1,7974 per cent. debenture stock, the. proceeds of which were ap-pliedto the acquisition of securities of other raîlway cOrn-Panles whose lines cornstitute a nortion of the system, whilepreference stock to the amount of £504.91i4 wals sold andapplîed to capital expenditures.

Total provisions, etc ................... £467,9,499

Cables, D. 3..........................
Kitchens, traveling ........
Rod, metal .. . . . . .. . . . . .
Runners ........
Wagons, horse-

G. S. "Bain> ........................
Spares ......
G. S. Lirnbered ......

£2;655
57,250
6,523
3,750

67,400
6,290

Total wagons, etc. ..................... 8,î
Summazy-

Muntios.. ....................... £37636636Leather goods, timber and miscellaneous
stores ............................ 1,228,441Clothing and textiles .............. 2,133,098Food and forage.............. ..... 4,7949Waon, tc..I....................... 185,119

£45,862,792

Further large orders, are likely to be placed in Canada
shortly.

CA.NADIAN TRADE IMPROVES

The total Canadian trade for july reached $ 100,000,o00,according to a statement issued by J. D. Reid, Minister ofCustoms. For the corresponding month of 1914 the totaltrade axnointed to $93,ooo,ooo. The feature of the statementîs the large increase in the domestic and foreign exports.During the month, domestic exports reached $45.600.000, andforeign goods exported froin Canada totalled $1 6,oooooo,compared with $4î,000,OOo doxnestic and $8,ooo,ooo foreignfor the corresponding -month of 1914. About $ i 1,000,000worth of animaIs was exported during July, being a sub-stanitial increase over the saine month last year. Manufactur-ed goods also showed an increase the exports being $12,500,-ooo, against $5,8oo,coo for July last: year.While the exports were increasing, there was- a decreasein the merchandise erttered for consumption. During july,$36,000,000 worth of goods were imported, including $2o,-ooo,ooo dutiable and $1i5,ooo,ooo free goods. This is a falling-off from last year when the imports amounted to $42,000,oo0,of whîch $26,oooooo were dutiable and $i6,ooo,ooo free.For the first four months of the present fiscal year, whichstarted an April îst, the total Canadian trade was $371,000,-ooo, compared with $3o6,ooo,ooo for the four inonths of thecorresponding period in 1914. Last july, $1'3,000,000 worth ofcoin and bullion was exPorted.

Mr. A. N. Mitchell, who for some years prîir to its ab-sorption by the Sun Lif e was general manager of the FedleralLife of Hamilton, recently joined the staff of the Canada Life
,as assistant superintendent of agencies.

Volurne 55.
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The Hamilton Provident and
Loan Society

Capital Subscribed . .. $2,000,000.00

Capital Paid-up . .. 1,200,000.00

Reserve and Surplus Funds .. 948,584.06

Total Assets .. . .4,778,540.90

D B N U E îssued for termn of ieyaswt
BEBETURE inteestat 4>f% per annum, payable

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

îavestment for Trust Fonds. Correspondence invited.

Head orna., KIng Street, HAMILTON, Ont.
080. RUTHBR FORD. Presîdent C. FBRRIH, Treaseurer

hiave You Made Your Wili?
Wby not consider the appointment of

The Canada Trust Compauy, of London
as your Executor?

Your Estate in our care will have at low Cost the
personal attention of trained officers and the advan-
tage of their long experience in Trust matters.

Correspondence invited.

Head OffiCes .... .... LON DON, Canada

T. 0. MERBDITH. K.C., HUMB CRONYN.
Preulent. eneral Manager

'You Need Not Tie lUp
'Your lYoney

for a long terni to get the benefit of lst Mortgage

security. We will pay you 5% for any term froni

one to five years, and deposit with a trustee an
ample margin of Firot Mortgages. No bother
about collections.

The'Empire Loan Company
Winnipeg ... blan.

THIL DOMINION SAVINGS
AND INVESTMENT SOCIETY

gaMaolc Temple Building. London. Caaada

IntereSt at 4 per cent, payable half -yearly on Debentures

T. H. PURDOM- K.C.. Presdent NATHANIBL MILLS, Manager

TEEB TORONTO mORTGAOIM COMPANY-
orna.. No. 18 TOPOUtO St»Ot

Capital Account. $724,55o.a. Reserve Pund.$5,e.
Total Assets. $X.g4

prosident. SIR WM. MORTIMER CLARK. LL.D.. W.S.. K.C.
Vîce-Pres- WELLINGTON FRANCIS. K.C.

DebentureS iseued ta sy44% a Legal Investniflt f orTrust Fonds.

Deposits recelved at Sr% Inte;eat, writhdrawable by chieque.
Loans mnade on improve Real Estate on favorable terma.

WAvZlTEiR GýLLES]PIE, BlanagoF

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Establisbcd 1855.

President-W. G. Gooderham.
First Vice.President-W. D. Matthews.
Second Vice.presîdent-0. W. Monk,
Joint General Managers-R. S. Hudson. John Massey.
Superintendent of Branches and Secretary-George H. Smith.

Paid.up Capital .......... »......$600.1000.00)

Reserve Fund (earned) 32, ......... 490,750.50
Investments ................ 24,705

DIEBENTURIES
For sums of one hundred dollars and upwards we issue Debentures

bearing a special rate of int.-rest. for whch coupons payable half-yearly
are attsched. They my be miade payable in one or more years, as de-
sired. They are a Lgal Ilivestmsent fer Trust Funls.

SASKATCIHEWAN QENERYA L

TRUSTS CORPORATION
Head Offire .... .... REGINA, SASK.

Approved by LleutenantOovernorlnCounCil as acceptable for

Trust Company purposes within the province of Saskatchewan

W1i1 aet for, you In Saskatohewan In a.ny
flnanolal or, trust business

MARES A SPXCIALTY
of investing clients' funds in carefully selected farm
mortgages to yield investor 73/à% on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Refère.is-UESiof Bank of Canaa

The Sterling. Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Dh'.etopu

W. S. DinnicE., Preuldent B. D. MoCALLus, let Vice-Presîdeet

JoHN FisaT»RooiS, 2nd Vice President
H. WAOoINOtON, Managing Director

N. H. SiTavulm. A. H. TASBRES, Dit. B. Jassor, M.PP.. Wu. MCBAI..

W. L. HoSTON, J. W. ScOMT, J. A. McBvoy, ALscx CLARK.

Regina BP&nOh Advisory Board

A.H. TASSES, B. D. MCCALLUS, W. M. MARTIN4. M.P.. T. J. How,

i1. F. AsiaSSoN. M. B. P&ART, A. W. Sinus, CHAS. JcAOKsO.

080o. H. BRADSHAW, J. G. LANOTON,
Manager Regina Branch, Secretary

Oorreonsdece Invie d

HRAD) OFFICE. 80 KING STRILaT EAST, TORONTO

Safogilard Your Dependellts
Maire your will now, and so insure the adminis-
trations Of your estate according to your directions.
Appoint us your execul or. Do not place the burdeli
of onerous duties on a friend. Write for booklet on
wills.

The Trusts and Guarantet Company, Limited
Established, 1897

43.45 Klng Str'eet Wout, Tor'onto

JAMES J. WARREN. President. B. B. STOCI<DALB, General Manager

Western Branch: 220 Blghth Avenue West, Calgary. Alta.-
Public Administrator and Officiai Aaaignee for the Wetaskîwin. Calgary,
Lethbridge and MacLeod Judicial Districts in the. Province of Alberta.
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VIEWS 0F BANK MERGEe QUÂSIIING

Bank Shareholders and Bank Business-Fear of a
Mouey Trust

The daily press of Canada have printed interestingcomments rçgarding the proposed bank merger which thefinance rninister will flot 'sanction. The Toronto World,whîch first pri'nted a story, in breezy language, as to theSuggested amalgamation, says«.
"The minister of finance does flot have ta consuit hiscolleagues in the cabinet in regard to these mergers; thedut>' il placed on him b>' act of parliament of approving ordisapproving of these mergers, and the whole responsibilit>'is, therefore, on hum; and he is clothed with full power todemand that ail the facts be submitted to him. The intentionof the law furthermore was that before any step be takenin the direction of a mnerger those suggesting it should firstconsuit the minister. not after they had secret>' laid theirplans. The minister has a right to demand ail the facts,also the names of. those who are to' benefit personally byreason of the merger, and who,' under the guise of advancingthe interests of the shareholders, are seeking ta make moneyfor themnseives out of the' deal."

Businée wlth Publi.0 Fundo.
That the depositors' side of the case should be heardis the contention of the Toronto Mail, which says:cChartrd banks of Canada are not private institutionswith responsibilities oni>' to their shareholders. They, arePublic institutions b>' virtue' of the fact that the great bulkof the funds 'wherewith they do business' are public funds,and the>' must, therefore, be amenable ta the public interestas weli as to the shareholders' The time il gone when itcan be contended that bank shareholders have a right tado with the bank business as they please because it istheirs.yy

Fm"r of a Money Trust.
'What the minister has do&ne il to serve notice that iheCanadian people wili not tolerate the creation of a mone>'trust in the Dominion," says the Toronto Globe, whichadds : "Already the smalî graup of men who control the vastassets of the Bank of.Montreai, the Bank of Commerce, andthe Royal Bank exercise tremendous power over the fortunesof hundreds of tbousands of business men. Were these greatand pawerfui institutions ta continue to gather together theassets af the smaller banks the time might speedil>' cornewhen a cou~ple of dozen gentlemen sitting around the direc-tors' tables in two or three bank board rooms in Montreaiand Toronto would be in a position to control a billion dollarsor more of deposits entrusted ta them by the people ofCanada. The Globe believes that power so great should notbe concentrated. ini the hands of a few men, fia matter howable or disinterested they may be. Mr. White, who has hadthe advantage of observing "ýhigh finance" from the inside,bas evidently came to the saine conclu sion. He has doneweil in forbiddiig- the banns. There is -need for campetitionin banking as in al other business enterprises"-"Disaster would not be the immediate consequence offurther officiai surrenders t o t he craze for amalgamatingbanks," sa>'s the editor of the Toronito~ Evenimg Telegrain.c'The minister of finance bas saved this c0unmtry's barikingsysteni froin the operation of tendenies more dangerousthan the attacks aimed at the systemn b>' a few Parliamenary>and press assailants. These tendencies'have only ta triumphin the unrestraîned, unregulated, uncîmecked manipulation ofCanada's bankirng organization ýand diase may be post-poned, but cannot be prevented."

Some VI.ws in Faveur.
A different view is taken b>' the Montreal Gazette (Con-servative>. As ta the objection taken to the absorption ofOntario capital by institutions from aother province, itsays: ccIt can be~ believed this latter view had fia influencein the shaping of the decision reached by the finance min-ister, because it represents a geographical prejudice and

flot a principle. It crops up or draps down according tocirpcumStanceS of no broad meaning." it continues.:"h
fact is a bank's transactions are not confined ta the cit> ortow ii whcbit s lcatd.Bankcs which do a large busi-

ness with grain and produce dealers must almost Of Dec'es-sity have an agency or an agent in Montreal; and what il'the case in this mnatter is the case in some way or' otheralsa in regard to ail other branches of trade.' When atransaction begun« sav in Brantford,, is concluded ini Mont-reai, time and trouble, and even expense, may be saved ifin both chties an ageOcy of the lame bank is conicerne"There are other economical considerations alsa which ap-pear to, make, the large bank with branches spread tirough-out sections of the country the fittest; and in. banks fitnessmeans abilit>' ta meet the demands of the business coIflmnunmtY. In the case immediatel>' in question the share-hoiders of the two institutions concerned are those PrimarliYand chiefi>' interested, and their views should not be disregarded except for reasonable public considerations."

COBALT ORE 81IIPMENTS

The foliowiîng are the shipments of are, in pounds, frolnCobalt Station for the week ended August 2oth, 1915*-Peterson Lake Silver Mine, Seneca Superiar Ore, 64,475; McKinleyDarrangh-Savage MnS86*NPsig
Minig Copany' 129,453; Dominion Reduction Company'176,000; Mining' Corporation of, Canada, Townsite City'Mines, 62,445-, Mining Corporation of Canada, Cobalt LakeMine, 86,355. Total, 6oa.,588.The total shipinents since january 15t, 1915, are Dow19, 6 8 1,144 pounds, Or 9,840.5 tons.

C~ANADA STEAMSHIPS MARKET ANOI&ALY

* Market quotation3 on the voting trust certiflcateis OfthCanada Steamships Lines, Limited, were, recent>' quoted sIlow as 8Y2, whiie the minant>' or free shares were quotedat about 13 and a fraction. This appears ta be an anolnaY,in view of the fact that the voting trust certificates carfl'a vatmng power, whule the others do not. While the directarsof the company a.re not expected ta explain market whiilo5,Mr. J. W. Norcross, vice-president and managing directarof the Company', was asked b>' The Monetar>' Times if therewere a simple eplanation whiich -would account f Or thecuriasÎt>' in regard to these quotations.
Mr. Norcrass said- l'This is incamprebensible to ae1'as under ordÎnary' conditions the trust should sell formýore money than theordinar>' common. 1 imagine, as T1M~?onetary Times suggests, that this is one of the whiiIISof the market. I certain>' cannot offer an>' explanatiOli.ý

FOR THE BUSINESS LIBRARY

The
gurated a:
Canada a:
ini usefulin

,ar Book, which last yea r was iaan
an 's and business mnans year book for
ish Emapire, as cainsiderably imPrOved
ciency in its second edition.
bas ben paid ta trade statistics andnitis for extension and deveopmeft 01

e. The variaus phases of governiliet,
ercial activities are concisl>' recorded.
are occuped by valuable informati,0'
h Empire and the varions imnits Of it5ýdic in miaterial, convenient in arrange'
in character, the success of this voliWe
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Brazilian Traction Light and Power
Company Limited

Balance Sheet 3lst December, 1914
ASSETS.

Capital Account, iînclud-
ing the acquisiton o
Shares and Controlling
Rights of and in other
Companies and Prefer-
ence Share Issue Ex-
penses as at 3 ist De-
cember, 1913 ........ 1561985

Add: Cost of Shares and
Controlling Rights in
other Companies ac-
quired during the year
tg914, etc .. ............ 3,371,869-62$0,03788

Payxnents to Subsidiary
Coinpalies under the
managemnent agree-
ments as at 315t De-
cember, 1913 .......... $ 4,500,000.00

A.Ndd: Further payments
ini 1914...................3,000,000.00

Advlances to Subsidiary Compallies, with
accrued interest to 31st Decemnber,
1914 . . . . . . . . . . . . . . .

Accounts Receivable, wîth interest
accrued .. . .. . . . . . . . ..

Cofiee in store and in transit <at valua-
tion) .. . . . . . . . . . . . .

Cash in ÎÎid and in batik...........

7,500,000.00

6,261,489).61

525,2i5.20

2,810,214-90

786,010,90ý

$126,898,728.79

Capital Stock:
AuapoitalStck
1,100000 Odinar
Shares00 of $00 ah.$r ,oo000
Shrso ic ah.$1,00,000 6Pe Cnt
Cumulativ6 PrerCence

Shares of $100 each.. 1o,0oo,ooo.oo

$1 20,000,000.00

Issued:
1.062,175 Ordinary
Shares of $ioo, each.. $io6,2z7,500.oo
îoo,ooo 6 Per Cent.
Cumulative Preference
Shares of $100 each.. o,ooo,ooo.oo $ 1 ,175 00

Dividend accrued' on Preference Shares 150,000,00

Bank Loans and Advances.............4,817,948-07

NOTE-Certain of the Company's
securities and proceeds of coffee sales
aire pledged to secure boans of the Coin-
painy.

BIls Payable......................... 973,333.33
Accouats Payable, including uriclaimed

dividends............ ............ .. 915,536-91

'Profit and Loss: Balance 3îst Decem-

ber, 1914......................3,822,410.48

$126,896,728.79

NOTE.-The- Compariy has guaranteed loans of its 'subsidiaries, in addiltion to its guaraintees of their annual

charges and stipulated dividends under the manlagement a'greements.

TO THE SHAREHOLDERS 0F
BRAZILIAN TRACTION, LIGHT AND POWER COMPANlY, LIMITED*

We report that we have examined the foregoing Balance Sheet with the books and accounts of the Company. Sub-

ject to any provision for depreciation, renev.aIs and amortization which may be necesSary, in our opinion such

Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's aiflairs at

Decemnber 3 1st, 1914, accordit'g to the best of our information and the explanations given to us and as disclosed by

the books of the Company.

34 Bjshopsgate, London, E.C., England,
5th August, 1915-

-Drnfit anid intit Ipnnnt for tho Yni
Debits. l ui LI

General and Legal Expeinses
and Adiniistration Charges $213,060. 12

Intere$t on Loans..........179,22079$

Divideflds on 6 Per cent. Cumulative Pre-

ference Shares--
Nos. 4, 5' 6 and 7 at 134 per cent. eacli

Dividends on Ordinary Shares-
Nos. 6, 7, 8 and 9 at 'Y e en.ec

Balance, 3îst Deceniber, 1914...........

Toronto, Canada.'
August 5th, 1915.

392,280.91

6ooooo.oo

(),257,119.50
3,822,410.48

Chartered Accountants,

ir Ended 3lst Decoefb, 1914 Ceîs
Balance 3ist December, 1913............ 3,012,997-79
Revenue from Securities owaed and under

Contracts with Suibsidiary Comnpanles 7,523,695.85
Interest on Advanées to Subsidiary Coin-
panries.............................. 535,11725

JM. SMITH,
Secretary.

August 27, 1915-

Auditors.
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GIOVERNMENT OBJECTS TO BANK MERGER

Amalgamation Would Net be in the Public Interest, Says
Finance Minister White

With regard to the tentative proposals for the amalga-mation of the Royal Bank of Canada and the Bank ofHamiltoni, which have been placed before bim, the minister,of,.financ.e> Hon.__W1. T. Whitç. -ba&'=ttdthat after givingthe matter very careu 1-consideration he has reached the con-clusion that as both the banks in question are strong, favor-ably known and well-established institutions, and are actiialand potential competitive factors in the Canadian bankingfield, it would not be in the public interest that lie should
give the consent required from him under the terms of thebank act, and the interested parties have lbeen notified
accordingly.
Objections at Hamilton.

SThe board of control of Hamilton city last week passed
the following resolution:

"Whereas it is uÈderstood that representatives of theRoyal Bank, of Montreal, and the Bank of Hamilton havediscussed with the minister of finance tentative proposaiswhich have been made for the amalgamation of the 'cwo
banks;

«'And whereas the board of control of the council ofthe corporation of the city of Hamilton is of the opinionthat such amalgamation would not be in the interests of theDominion or of the citizens of Hamilton and the city cor-poration, as such amalgamation would necessarily resuit inithe removal of the head office of the Bank of Hamilton fromthis city, and would have the effect of con'entrating atMontreal the combined capital of the two banks and of cen-tralizing at Montreal the bank capital to the detriment ofother portions of Canada, more particularly the provinceof Ontaria, and especially the city of Hamilton;
"Be it, therefore. resolved that this board place uponrecord ïts disapproval of sucli amalgamation, and that thesecretarv endeavor to arrange a joint meeting of represen-

tatives of the board of trade and the manufacturers' asso-ciation, city members of parliament and of the legislature,and this board to discuss the pproptosedtamalgamation andthe advisability of rnaking apitonoth minister offinance to refuse giving consent to such amalgamation"~
Opinions Wero DIvIdd.

There was a special meeting in the mayor's office atHamilton on Friday, last week, to discuss the proOO5dmerger of the Bank of Hamilton with the Royal Bank OfCanada. There were representatîves from the city coun cil,the board of trade, the manufacturers' association and Alla"iStudholme, M.P.P., and John Allan, M.p.P., and T. J-Stewart, M.P The meeting seemed to be about equallYdivided. Three city representatives were much opposed to themnerger, and were backed up by Controller Cooper. Messrs*Arthur Hatch, S. F. Washington and others, were firm ininsisting that the merger was none of the city's business,and that it was impudent for the city to interfere. No con-clusion was arrived at beytond a recommendation to îeave the'natter to the city coundil. After the meeting adjourned atelegram. was forwarded to the minister of finance askingthat the amalgamatiun be held up until the city wa heardfrom.
Last Yearls Morgor.

The latest bank amalgamation was in July, îgi4, whenthe Bank of Nova Scotia absorbed the Metropolitan Bank*Th ems under which the Metropolitan 'became a part ofthe Nova ýScotia were $20o in cash and one share of the BankCof Nova Scotia stock for each two shares of the MetroPolitanBank. As an institution, the Metropolitan Bank received$1,000,00Oo in cash and 50 shares of the Bank Of NovaScotîa stock. The market price of shares cf the Bank ofNova Scotia was then around,$264. and Metropolitan stockstood at $205 bîd. Under the terms of the agreement, thestock figured at $232 per share.

Mr. George Pattinson, (not Patterson as prevÎOulslystated) lias been elected a director of the Mutual Life O!Canada.

IMPER TAL
SECON for Domi

OP
ni
>1

YEA.R -BO'OK
[On of 'Canada SCN

5-16 ISSUE
Over 600 pages of Facts and Figures about Canada and the Empire.

The ar a d Ca adia Tra e. l the Trade and Commerce Section theATrihe give oppnit ea n f odsand inthe .Ime i mports to Canada from Germany andAustia re ive oposie ech ineof ood, ad i th IrnpeialSection the total trade of the other parts ofthe Empire, also their trade with Canada andý Germany, are shown side by side-a simple wày cf indicatingthe possibilities arising from the stoppage of Germany's enormous trade with the Empire and Canada.THE FINANCIER THE MANUFACTURER THE MERCHANTwill find these figures of special interest and value at this .time.

The general information and statistics have been revied from the latet authoritative returns, while the cleartype, intelligent classification, and copious index, save the reader t!Me ýand effort.
CLOTH G1LT. $1.l z 50POTGFRE

R.mlttmno.s -payable te the Imperlal y0m1 Bok WVh.n p&yingyPOTG FREOuttidO Points P16033amdd 15o, te ooy*p b&nk oh&rgs hypoeque from

IM.PERIAL YEAR BOOK, 221 Coristine BuilIding, Moiire1O,'dep thpough youP hookostop~, o p eOg 'Nn th o
a
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THE TOR ONTO
GIENERAL TRUSTS

CORPORATION
Solicits appointnft to act as Executor,

Financial Agent. Over thirty-four years'

assures efficient service.

experience

Hou. FsA&THERSTON OsLSa. K.C., President

J. W. LANGMUIR. Vic.Presiddflt A. 0. LANGMUIR, Generat Manager

HON. J. J. FOY. E.C.. Vice-PresidCflt W-0. WATI0N. Asst. General Manager

Capital and, âeserve. $3,I0S,O*.oo. AstI,2$.

TORONTO OTTAWA WINNIPEG SASKATOON

The Fidelity Trust, Co.
HEAD OFFICE

Union Trust Building ... WINNIPEG

capital . $i,OOO,OOO
CHAS. M. SIMPSON, President and Managing Director

W. L. PARRISH, Vice.Presideflt
R. S. EWING, SecretarY

TRUST FUNDS CAREFULLY INVESTBD

H. H. Beck W. L. Parrish W. F. Hull

W. H. Faret A. J. Keith A. J. Marmh

Tharval SiagavOl T. B. Keith Frederick C. Leonard
I. K. Kerr

Chartered Trust and Eàxecutor,
comnpafly

iprmerSTy »0s Tie and Trust C0111paUy)

1a authorized ta act AN Administrator, Receiver,* Executor,

L.îquîdator, etc., withaut, giving security.

An estiate of the Cormpany'5 charges for acting in any Trustee

Capacity will be gladly given. Enquiries solicited.

Board Of DIFOcorP

B. F. B. Johnstoni K.C-. Presidmli. Hon. W. A. Charlton, W. J. Gage,

NociMaraatiVicePfC$4"''~ ea. H. Hees. W. E. George. W. R. Habbs.

Jas. B. Tudhope. R. Wade Ja- air .MPeaf.O .Hna

John j. GibsOn. gsag1flg Direoeor.

Chartered Trust and Executor Company
TradePs BankC Building - Tor'onto

5 DEBENTUS5/
For a limited tirne we will issue debentUres bearing 5% interest

payable balf-yearly

The Dominion permanent Loan Company
l'S lu"g stret West, Tero»"RG aae

HON. j. R. STRATTON, preaIdentý F. M. HOLLAN.O.Maae

The Canada Standard Loan Co.
ne" olae - WINUIF 1

'$10 0 BONDS ISSIJ
A coovniencs ta investors Of $mnail mens. particulars and Interet

rates on application. i
j. C. RYLE, Manager. 428 Mais Street' Winnipag

The Union Trust Company, Limited
Head Office and Vautts

Temple Building - - Toronto
Branch Offices

WINNIPEG, MAN. LONDON, ENo.

H. P. OOODERHAM. .............................. ..... Preident
HON. E. G. STEVENSON ... _ý.... .............. .... lt Vice-Pres.
H. S. STRATHY.................... ......... 2nd Vice-Pres.
H. H. BECR Chairman of Board
J. M. McWHINNEY..'«**«ý.**,.ý. ..... General Manager

Chartered Exoeutor, Adinistrator, Trustee, &o.
WRITE FOR INFORMATION

Capital Vatd.Up................. fl,euOO

Meserve ........ _1.............. ............ .......... *5OftO

Patates and Agencas ............... .... ..... 14,3M,,583

114E ROYAL TRUST COMPANY,
EXEiJTuOKB AND TRIIJTEE8&

HBA» offlCD. MfONTRBAL

Capital Fsslir Pâld -$1,000e00 Raserve Pond -. 00,0

8AAJD OP DlJt»CTORS

A. B.ANU$eaa
A. .amurn

C. B. GoatDn
Ha.. Suat Lon** Gouin, K.C..
B. B. GaamuaLoi
c. R. Hasas

B W. C. MccaN0Ann
Ho. REACRAv
SUa T. . Sitauoitimmee, LO.V.0.
Sua Paoauo< WiLLIAU5-TAYLeW

A. E. H0LT Manager

President

Sir Woe. C. Vau Horne,
K.C.M.G.

Vice-President

TORONTO BRANCI
Bankc of Montroal Bidg.,
Yonge and Qusen Stroots.

BRUCS L. SMITHf.
ilNaa

"Guaranteeci Trust"
Boh these wrds are significmnt inu description of ut Guar-

aneed Trust Investients. I
The Investoients are guaranteed d'srecîly by National Trust

Cmpany. Umnied, bath as ta principal and intefet. I
They are trust because money received on this plan i. r-.r

I ceived by the Company as Trustee, entered on guaranteed trust f
accaunt and thus separated froin the Companys owD 11101105

Bookiet on request.

Capital Paid-up. $1.50.00 Re.urve $l.500,000

18.22 KING STREET EAST, TORONTO-

August 27, 1915.

IORPORATZD nu8

CAPITAL

Subscribed, $1,000,0000; Paîd-up, $984,016.67
Rest, $650,00000

DIRECTORS
SIa HERBERT S. HOLT, Pregidvli

Roar. Aleasa. Vaoe-Pres. Hon. N. CURRY Huon PATON
Sir W. M. AursaEN. M-P. Hon. R. DANDURtANO B. L. PHAe
J. E. ALDaa F. P. JONiES JAaEs RanOlU

A. J. BROWN, K.C. Wa. MoLsori F. W. Rose
FAVEITa BROWN MACPHEaRSON Han. W. B. Rose
Oaa. CAVaRHILL C. B. NaiLL A. HAIa Suas

C. A CRoaiB V. J. HuGHES, Gemral Manaad TUATS'ÀI'

MONTREAL
HALIFAX TORONTO WINNIPEG VANCOUVER
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CANNERS' NEW HOLDING COMPANY

New Combination Wiil Practlcally Control and Market
Canada's Output of Caimed Fruits and Vegetables

The Canadian Canners Company is the new holding
company formed by several of the largest ýCanadian canning
companies in onder to put this important industry on a
sounder basis, details of the formation of which were first
given in The Monetary Times. The capitalization of the
Company had been mentioned as being $î ,ooo,ooo, but The,
Monetary Times is informed that the organization is en-
tirely a close corporation. No stock has 'been offered or will
be offered to, the public, ail the stockholders being canners
and members of the organization. Its officers are Senator
E. D. Smith, president; J. Wall, general manager, and Mr.S.' Nesbitt, secretary-treasurer. There are fifteen directors,
the first eight named' below being nepresentatives of the
various independent canning companies, and the other seven,of the Dominion Ganners. Limited :-Messrs. E. D. Smith,Winona; H. W. Bedeil, Picton; M. Smith, Ottawa; A. A.
Morden, Wellington; J. Laing Stocks, Northport; W. G.Lumbens, Toronto; E. A. Bungis, Burford; D. C. Munro,Sarnia; D. Marshall, Aylmer; J. J. Nairn, Aylmer; R. L.Innes, Hamilton; S. Nesbitt, Brighiton; H. W. Richardson,Kingston; W. P. Inues, Simcoe; and F. R. Lalor, Dunn-
ville.
FortY Faotorles in Two Yoamrs.

This 'comqination of cann-ers control 98 per cent. of
Canada's Output of canned fruits and vegetables, and it islikely the other 2 per cent. will joi the company as well.Tbe origin of the holding company can be 'traced back fouryears to 1911 and 1912, when crops were short and pnices
high. The Dominion Canners Company then contnolled thesituation, and various opinions were expressed as to theprices charged for their products,- but the nesults were soon
observable.

Between thirty and forty independent factories startedmanufacturing and marketing their products, and as theDominion can absonb onîy about 5o per cent. of the Output
of the existing factories, a pnice-cutting campaign comn-menced. The results were soon evident. Senator Smith 're-
cently told The Moneftary Times the conditions prevailîng
in the industry "would pnactically drive those who have notalready gone into bankruptcy;, into it, fon the losses have
been enormous."1
ObJeot. of Organization,

The main objects of the company, in the words of thosepn.imarily interested, are:
(i> To secure markets for the lange surplus outputs ofthe various coxnpanies.

(2) To obtain a reasonable profit on manufacturingoperations asid eliininate price-cutting.
On a question by TAc 'MOnetarY Times as to possiblehigli prices in the future, -this was the answer: "The resultsfromn the follv of thé higli prices in oii and 1912 Will flotsoon be forgotten, and this expérience alone -wlll prevent

a repetition."

ITALIAN8 HERE CAN SUBSCRIBE FOR LOAN

The Canadian B3ank of Conmmerce, as correspondent ofthe Banco di Napoli, is authorizedi by the Royal Governmentof Italy to receive subscriptions from Italians résident in
Canada, to the national loan issued by th, Italian Government
on June, i5th.

This boan is for the purpose of raising funds for the
war. It will bear intereSt at 4ýý Per cent., Payable half-yearly,
dating from JulY Ist, 1915, and vili be rvee of a11 présent
and future taxes. Thle bearer bonds representing the boan
will be redeetuable at par on and aften january ist, 1925, and
must all be nedeemed by january Ist, I9o Shoild any
Itabian Governhient bonds be issued during Q916 on more
favorable termis, the Present bond issue will Darticipate in~
these terms. ______

Mr. George E. Todd, Winnipeg manager of the Royal
Trust Company,' died recently following a motor accident at
Neepawa, Man.

L_ PE

Mr. T.' F. Dobbini manager for Canada of the- PheniL
Insurance Company of Paris, France, has lef t Montreal for
a trip through the West to establish the compafly's agenicyorganization. Mn. Dobbjn wÎll be away about two, months.

Sir Richard McBride, K.C., M.G., premier of Bnitisb
Columbiai will bring "greetings from the great Northwest"
to- the American Bankers' Association convention, to be heldat Seattle from Septemben 6 to ioth. Sir Richard wîil addrPess
the convention on S'eptember 8th.,

Mr. Thomas'Bradshaw, F.I.A., of A. E. Ames and Com-pany, Toronto, has had pulished in pamphlet form his recentaddress to the insunance institute of Toronto icSomne NotesOf Municipal Debts."Y It makes a valuable contribution to
the comparatively small amount of literature on the subject.

Mr. L. Goldman, managing director of the NorthAmerican Life Assurance Company, Toronto, 110W on a tripWest,' said in an interview in Vancouver :-"Our companY
has over haîf a million dollars loaned in Vancouver and Îs
Perfectly satisfied that they are ail good value. We havenItthe slightest anxiety with regard to a single boau. Our
borowers have so far proved satisfactory and wliiIe PerhaPsin a few cases leniency will have to, be extended we axe wlsatisfied as to the ultimate nesuit."

Mn. J. F. Junkin, mn.anager of the London office of Canada
Life Assurance Company, negotiated £75,ooo of the £200,01>0
(about $i,ooo,oO>o) investment of the company in the rece1'tBritish war loan. The other j125,ooo of the total was Placedthrough the courtesy of the Bank of Scotland, tis institu-dion together withthe Bank of England being the compauiY's
financial, agents for the United Kingdom. Payment for th,
total £2o0,o0o wi11 be made in instalments, the last of whichwill be completed 'on October 26th next.

Sir George Foster addressed the convention of the Mari-time Boards of Trade last week. "We have already neceîve.d
$400,ooo,ooo in war contracts,", lie said, l'but. this trade is
only temporary. We should give Preference to, what is madeand grown in Canada. limported luxuries should be tab00
ed. Economy must be rigidly pnactised. Keeping in mmid.Canada's expenditures on the -,ar, we should fonego a present
advantage for the future and greater gain. Drop drink andtobacco. Save money for the day of rehabilitation."

Mn. Vere Brown, superintendent of the central westeIlibranches of the Canadian Bank of Commerce, on his retueto Winnipeg fnom a Western trip during which hie visitedCalgary, Edmonton, Saskatoon and other ctrssid. "A
few weeks ago greaf anxietY was entertained by the baiik5with reference to the wbeat cnops of thepse provinces. Re-ports from countrv points showed that the prospects weregood in mnany respects, but the grain was green. Th'weather had been excePtionalîy cool and the growth hadbeen slow, but this anxîety bas- now gone."

Mr. R. 0. Wynne.Roberts, consuîting engineen, has open-ed an office at 310 Temple Building, Bay St., Toronto. Mr,Wynne-Roberts has contributed several articles to The 110îe-tary T'Ime On municipal finance, on foreign opportunitiesand other subjects. Whilst lie bas been activély engaged On1municipal work since 1882, lie bas also been associated with'other undentakings and was interested in Canadian ent~er-prises prior to bis coming to this country. After returnirigto London, (Eng.) froni South Africa in' 1907, lie had anloffice in Westminster oPPosite the well-known WestminsterPalace Hotel-~where the Confederation of Canada was finallvarranged. There lie carried on practice as a consulting engl-neer until 19jj. An enormous amnount of money was spentthat yean on the Coronation festivities and business generallYwas quiet, an Opportunity wa.s afforded to pay a visit tOCanada. Mr. WyInne-Roberts landed at Montreal in Julythat year and spent two weeks in that city, as well as atToronto and Winnipeg and a f ew days each at Ottawa andChicago, reaching Regina at the end of August. The cor-poration of Regina, the goverrment of Sask-atche-wan andother authonities had work for him to do and lie decided tOstay. He finishedi there in May last and decided to, corneeast, and after making investigations, decided to open anoffice in Toronto. Mn. Wynne-Roberts is fully qualified bYtraining anid long experlence to deal with municipal problenis.

RSONAL NOTES
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To Yield 5 Per Cent.

Government

Province of Ontario
Canada

434% Coupon Bonds, Due lit May, 1925

Principal and Halt-yearly interest payable in gold in Toronto
or New York.

Having disposed of the greater portion of the recent $4,000,00o
provincial issue, we offer the smnall balance remaining at the
above special price.

Write for complete particulars.

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

London, Eng. Saskatoon, Sask.

OSIER& HAM ONDISTOCK BROKERS
21 JSORDAN STRE ET, TORONTO

CANA&DIAN BNSDealers in Government, M4unicipal, Railway, Cail, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

AND IEBENURESYork, Montreal and Toronto Exchangeu Bought and Sold
Bought, Sold and APPt'i5" on Commission.

Osier, Hammond & Nanton
W. GAHA. BRO NE &Co.STOCKBROKERS & FINANCIAL AGENTS

222 St. James Stret ... MONTREAL Corner of Portage Avenue and Main Street, WlINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreai, New York & London, Eng., Exchanges.

we'Own and 0ffr The Saskatchewan lVortgage
Ontario HIgh Grade Trrustee Investments and Trust Corporation,

MUNICIPAL BONDS LINITUD
MaUftY JcrYed REGINA, SASK. Emtabliothed 1900,

Cit o Troto ........ July Is,1954.m

City01 T1 ..... Capital Pald Up and Reserve, $850,O00.
Township oft Osnabruck, 191___1_______

STont SuOnt 191-1-25 5% We have One Thousand Shareholders and Two Hundred Agents.

~uiiPariculta o ReqeatOUR SPECIALTY is loans on irnproved ferme and modern

A.H. MARTENS&CMAY We wil1 representyou. In any Financial or
Royal ~ ~ ~ ~ ~ 6 Bakroidiadwarytapoîy
Royal Bank BuildingNew York TutC y

Toronto, Can. ____________________________
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MININ-G,.,AND ,EXPLORk-TION INVESTMENTS._

OnIy SmaII Depreciatien is Shown in Return for Past Year
-Fifteen llundred Prospects Were Invlestigated

The Canadiasi Mining anid Exploration Company, which
is controlled by large bankîng interests of Canada and the
United States, rece*ntly issued its statement to shareholders
showing jts investments and cash on hand at August io, zoî5.
Both the cost of investments to the company and the market
price are given, the latter prices, in some cases have been
estimated.

The value of the company' s assets, as thus estimated,
lias been subtracted from the total original subscription
of $2,soo,ooo, and the resuit shows a depreciation, at the
mnarket valuations given, of $14,412.

The Canadian Mining and Exploration Company was
organized several years ago, with a capital of $5,000,ooo, of
which $2,500:000 was paid in. The parý value of the shares
is -$5,ooo. The company is controlled by interests identi-
fied with the International Nickel Company and Amalgamated
Copper. Rockefeller interests are also prominently identified
with the compacy.

The company was organized for the purpose of exploit-
ing new enterprises, particularly mining, in the United States
and Canada. It has itnvestigated close to z,5o0 mining pros-
pects since its organization. Ail expenses are met through
incomo on securities held.
List 01 Seuritios.

The following is the list of securities purchased and held
by the Canadian Mlining aind Exploration Company, and
cash on hand as of August i0, 1915:

Amn. Tel. & Tel. CO. 4 3ý% con. gold bds.$
Don. du Tresor Public Francais 5%..
C. M. & St. P. Ry. 434% con. gold bonds
C. R.I. & P. R. Go. i st & ref. mtg. 4% -
C.C.C. & St. L. Ry. Go. 4Y% gold deb.
Duquesne Liglit Co. 5% gold notes ..
Erie R.R. Co. 5% gold notes .........
Gt. Falls Power Go. 5% ist mtg. bonds
Imperial Rolliing Stock Go., Ltd ...
Gan. North Ry. Equip. ist mtg. 45ý%.
M.K. & T.R.R. Go. 6% secure d notes.
National Tube Go. ist ýmtg. 5% bonds
N.Y.C.R.R. Go. 6% conv. gold deb.
Northern Pacific Ry. Co. 434% bonds
N.Y.N.H. & H.R.R. col, tr. 5% notes.
St. Louis S.W.,Ry. Go. ist termi and un.

mtg. 5% ............
South Ry. Co. dev. & gen. mtg. 4% bds.
Swiss Confederation Interima cts 5% .
Virginian Ry. Co. ist mitg. 50%>......
Indiana Steel Co. ist mtg. 51% gold bds.

Totals ......................... $
Cash Un Bank.
Demand loan secured by Stock Ex. coll.

Cash in bank:-
Guaranty Trust Go .......... $103,543
Bankers Trust Go. .. ......... 60,277
Chase National Bank..........59,4o8
Bank of Toronto.............216,504

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

SubscriPtÎons to stock Paid ....... >...
Market value of asËets as above.

Decrease in assets at above market vi
The above market value prices do i

interest. _______

The p05 5ibilities of Ganada's and TJ

with Russia has attracted the attention
lists who may finance a line of boats t
Pacific Coast and Vladivostok. -There h~
of from $92,OQO in the first six months o
lu 1915, in the ainount of business betwee
and Russia, via this route, the. only one
of this has been shipment of war materi

Cost.
vlarket
value.

103e500 $ 101375

48,o68 49,375
51,312 47,250
89,i2t 62,25Q,
93,500 8o,ooo0

BRÂAZILIA'N -TRACTION -REPORT-

Company Earned 6.7 Per Cent. Last Ya-xhlg
Conditions Unfavorable

After ail payments for the year, einded December 31,
1914, the Brazilian Traction, Light and Power Company
carried forward a surplus Of $809,412. The issued cona"01ostock at the end of the year was slightly in excesso $o,
ooo,06o. On that amount the company earnetl 6.7 per cent*
This leftso small a margin that, in the current dis 0rgaîiza'
tien of the exchange markets, it was recently announced that
a reduction from 6 per cent. to 4 per cent. in the cOmm'on
stock divîdend wouid be made.

ýComparisons between the statement now issuedthe
second autnual-and the one issued about 14 months ago, are
practically impossible, as the first statement covered a Perî'd
of 18 mo.nths, f rom the organization of the Company on July
15t, 1912, to Decemnber 3îst, 1913. 'If an average for 12 rnonthYs
be struck from the first report, comparisons may be apPr0xl
mated and these comparisons show certain gains in t0tgl
income and income available for divideinds.
Figures, of Balance Shoot.

The balance sheet shows an addition to --urrentiail
ties with a smaîîer increase in current assets. A year ag0
current liabilities footed up only $ 1,245,000, this year ilhey
amount toý $6,857,ooo, new items being $4,817,948 in ban'lc
boans, and $973,333 in bills payable. Agacnst this the CoIre
panY's Current assets have been increased by $2,81o,214, In
stocks of coffee, anod about $523,00o in accounts rtceivable,
while -cash is about $123,ooo higlier. Advances to usiir
ies have been lowered by $i,365,ooo. Including advalices tO
subsidiaTies, current assets foot upj $io,383,ooo, against lia-
bilities Of $6 ,857,000; last year the corresponding figures
were $8,294,o00 and $i,245,ooo.

Capital account, includiîng paymesnts te usdais
stands about $6, Soo,ooo higlier than a year ago. The Chief

-accOunts are summarized lin theý followingtable

5o,580 49,625 Go sokLiabIliftIs. 1914. î9I3-
i98,000 200,250 Cmmon.............. ... $06,2I7500 $,4,177,200>
144e750 141,750 Preferred stock..........1,000,000 - IoO00O«><

Account Preferred dîvidend-.....150,000 150,01
224,070 620 Bank boans.......... ............ 4,817,948 ....
48,750 41 500 Bills payable .......... 9333*

201,500 195:ooo Accounts payable.................915,536 1 095,982
103,312 103,500 Profit and loss balance ............ 3,822,410 3: 012,997
97,000 93,000-43,8
50,000 50,250 Totals .................... $126,896,728 $Iîîs,43,8

90,0<> 5,00 CaptalaccointAseets. 1914. g39000 5,W aptl acon .......... $,05,641,928 $ibo,î41,92&
78,500 61,250 Added in 1914....................... 31371,869

,99,o68 -199,250 ______

198,ooo 188,0oo Totals ................... 109,013,798 $iîo,14192&
252,812 250,937 Paymnents to subsidiaries ........... 4500,000 ...

PaYnients in 1914 .... .............. 3,000,000 ...
2,32 1,8,46 $2,185,763_______

Total................ 7,500,000 ....
Advances to subsidiaries .... 6,261,489 7,626,921

50,000 50,000 Accounts received.... 1...... ...... 525,215 1,980
Coffee in store................... 2,810,214 ...
Cash..... ....................... 786,010, 665,349

Totals .................... $126,8g6,728 $118 436,18c'
249,824 249,824 Exchange Conlditions.

2,621,670 $2,485,587 The directors say in their report, in part:-
2,500,000 "The year 1914 bas been one ofý general business depres-
2,485,587 sien in Brazil on account of the local conditions, both fiIISII

cial and commercial. At the early part 0f the year there'
dues ... $ 14,412 were indications that a financial crisiS was impending, but 'tîot înclude accrued was hoped- that the unsatisfactory conditions would be oVer-corne and probably there would have 'been a very miaterial'

change for the better but for the European, war,, vwhch enor-
mousby ag'gravated the difficubties în Brazil. After war Was

Fnited States' trade declared the conditions became very -serions, .and the m0untof Âmerican capita- tarY stringency was so acute that the government declared 'n'o ply between the the xnonth of August, a moratorium which continued until» the
as been an increase end Of the year. -During this -period, the government muade
f 1914 to $4,171,000 an issue of éurzrencv which helned to relieve, the stri0gencYln the United States but caused great fluctuations in exchange, the value of the,

available. Much mnilreis dropping as low as ioýid. during the second week-Li. in September"
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The Traders, Trust Company
Hlead Offices BANK 0F HIAMILTON CHIAMBERS, Winnipeg

AutLborIZed Capital ...... ....... *500,0110.S

Sulecribed and Paid lyp .-.............. $II3I,0».OO

C. H. NEWVTON, Presîient, Officiai Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice- President

J. W. CAMPBELL, Secretary. WV. S. NEWVTON, Treasurer

Assignees, ExeCUtOl'S, Administratoir5 and
Financiai Agents

BANKERS: BANK 0F HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the
twin Cities.

General Realty Corporation, Ltmited
Whalen Building, POiRT ARTOUR. Ontario

Representing LOANIS
Ell Urgl Ie An In:

ed nla er. Go.

n.NC è IN CI. O N. tC E n
tleh Ite bue. Co.

aeiti U Nio atlonal

r.lbrokela, FIall à lauBJBUo Agents All.nc Àsar..London

YANCOUYKI and LONDON, il91*U11d NatInee Plate MtSI&

OLDFIELD, KIRBY &GARDNER
OL' INVESTumEN BROKERS

WIN4NIPEG
coono f IAN. LTD.

London Office:
4aAWmignoUS'l STaSE? LONDOX. 11C.

He o'IIAR & Co*
<Membera Tbot Stoc Etchange)

Debentures of our Westerin SchoOl Districts constitute an

investrneft cf the highest CIas;s, combining~ as they do abso-

lute security and high intereît returu. Write for particulars

Ro al au Bldt.. TOIBONTO, ad LOIDON, %eg

ROBINSON & BLACK
Real Estate, Insurance & FInanclal Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

'Refrence: DOMINION B"Nu

Offics 200 Carry Building, WINNIPEG

Port Arthiur anid Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, addreas

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

Westminster Trust Company
Head Oflloe, New WestmInster. N.

ACTS AS

Executors, Trustees, Liquidators and Assignees
J. J. JONES. Managîng Director J. A. RENNIE, Secretary-Treasurer

COLILE CTIONS
IR'* Go DUN & CO*

HSTABLI8HED 1841

D)ominion Bank Building, Toronto, Canada

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPTr

ISSUED BY THIS COMPANY COVERS INVESTMENTS lm
FIRST MORTGAGES ON REVENUE PROOUCING RE-AL
ESTATE.

MORTOGES HELD DY THE COMPANY ARE RECORDED
ON ITS BOOKS. AS THE PROPERTY OF THE INVESTOR.
AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMVENT AGENCY RECIEIPT
ISSUED FOR FIVE YEAR PERIODS.

AVERAGE INFORLYrnO YIELD 67 %
THE IMPERIAL CANADIAN TRUST

COMPANY,
HEAD OFFICE: WINNIPEG. MAN.

*RANCMKU, 6ASKATOON. RtEGINA. EDMONTON. CALGARY.
VANCOUVER AND VICTORIA

August 27, 191.5-
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MANITOBA IS IN FINE FETTLE

Crop Prospects Are Good -More Secure Credit
Foundation Obtained

The Monetary Times' Office,
Winnipeg, August 23, 1915.

"The greatest total yield Manitoba has ever given," was
the, way Mr. D. A. Downie of Messrs. D. A. Downie and
Company, farm land expert, spoke to The Monetary Times
in an interview this week. "Two weeks from.now," hie con-
tinued, '<every line of railway and every branch, north,
south and west will be pouring into Winnipeg and On to the
lakes, its long, slow, but surely moving quota of heavily
laden cars.

"~This year flot only means money'and new business ta
Manito'ba, but practically an aid to 11f e itself for the Empire.
It has always been a very 'sure province, but one is almost
forced to believe that the soil itself and nature had heard the
appeal for 'More production' and that, silently, without visible
motion, but yet surely, slowly, but with great effedt withal,
the -appeal has been answered, and to-day, from the inter-
niational boundary. to the northernmost limits, -the briglit
harvest sun looks down on mile after mile of 'wheat, some
stiil standing, some in stook, but everywvhere the binder and
the workman and the thresher getting into safety ane of the
finest if nat the finest crop Manitoba has ever produced.">

Summer FaIIow for Noxt Year.
Mr. Downie is a well informed man on farming condi-

tions, and last week in a motor trip in northern Manitoba, hie
said:-

"Motoring from Neepawa, north, mile after mile, through
McCreary, Ste. Rose, Ochre River to Dauphin, to the east,
it is simply mile after mile of wheat, oats, and barley, thick
and heavy, with occasional fields of summer fallow ready for
for next yearls crop. On the west, for the whole distance
of over one hundred miles, sometimes only two or tliree
miles distant, again ten or fifteen miles away, the Riding
Mountains rîse sharply and abruptly to a height of almost
twelve hundred feet above the level of the general country.
Then, by the Canadian Northern Railway, one hundred miles
ta Swan River town and a motor run next day of one hundred
and, twenty miles through rich valley lands, wheat waving in
the wind, not quite as far advanced as farther south, but
thirty to fifty bushels to the acre, and all practically secure.

"For the past year, business conditions in Neepawa,
Dauphin and Swan River," said Mr. Downie, "the judicîi
and real business centres of northern Manitoba, have been
very quiet. There was a good crop last year over most of
this belt, especially Dauphin and Swan River, but with the
curtailing of credits all round, the farmers were Torced ta
realize that they had ta meet their obligations with cash a nd
get on a more secure credit foundation. A large amount of
debt was cleaned up but business was very slow all duringý
the winter and spring of 1915. The merchant could flot give
the usual credit and thie fariner did not want it pravided lie
could get along witliout it. The result is that the local mer-
chants and the machine men are complaining that the farmer
has learned lis lesson just a little too well, that he is econo-
mizing more than the lesson was meant to teacb. The loan
companies' agents are complaining that this faîl, the farmer
is going ta pay up instead of renewing or placing a new loan.
J{owever, it is a good place to be. It means that, locally any-
'way, there will be an abundanch of funds. It means that the
farmers' sons are going to stay at homne or purchase that
nearby quarter of wild land. Tt rneans that the inerchants
will get cash for their goods and the whalesaler his, on

,NMepa lB Prosperous.
gNeepawa has always been ane of the most prosperous

towns in northern Manitoba. Good banking facilities and
everything ta provide for the ricli, well settled community
they have had there for years. Eighteen years ago there was
a long string of freighters pulling out ai day and long into
the nîghts fo r the new Dauphin couritry. Along the foot of
th, hiils and on ail the streains, nightf ail found thein camped
every place. Then, the advent of the Canadian Northern
Railway and the Dauphin country opened up. Then, a' few
years later, the Swan River country. This whole belt from
Neepawa to Swan River lias had a steady growth, no crop
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failures, abundiant rainfaîl and rich lands, every prodiict. A
great cattlei country, fine for sheep and horses. EverT cereal
belongingta a temperate climate, wheat, oats, barle, rye
and fiax. Corn in the near future.* An abundance of fruits,
fine mountain streams. Plenty of fuel. Northern Manitoba
stands to-day, practically without a peer in Canada and ail
that it wants is more men, more wamen and more work.
MlX@d Farmlng ProvInce.

"Manitoba has been driven back on hier own. resaurces
and that she is abundantly able to stand and prasper there-
on this year gives good evidence. She is primarilY a greatmixed farming province. Temgtsea ow nd large

ares uderonecanrolare passing by. The day of salefarms made ta yield every product, wheat and other cereals,
butter and cheese, pork, mutton and beef is here and n10
country is better fitted'for this than northern Manitoba."y

9IC CAR ORDERS REPORTED

A Montreal dispatch says that Mr. W. W. Butler, vice-president of the Canadian Car and Foundry Companîy, statesthat au order for toc, box cars, valued at $îoooao, had been'
received from the Alberta and Great Waterways RaÎlWayCompany, and the Edmonton, Dunvegaun and British Col-umbia Railway. The company also secured an order frorlithe samne source for '$ raooo worth of switch and frogmaterial, which 'will beý manufactured by their subsidiarY,
the Canadian Steel Fouindries.

It is understood also that the'National Steel Car Coin-Palny, of Hamilton received an order from the EdMOênton,Dunvegan and Brîisýh Columbia Railway for ten Stock cars'The value of the consignineat was placed at $125,000.

MANITOBA COVERNMENT TrELEpIIONES

Mr. -A. W. Smith, secretary of -the public utiities comn-mission of Manitoba, writes The Monetary Times regarding
figures published in these columns recently as to the finalIcial
Position of the Manitoba Government telephones as atNovember 3oth, 1914. 'He says: "The figures gîvefl arecorrect, but I desire ta point out that included un the $1'346,365 as Operating eicpenses is the sum of $ 40 9 ,5 3 6-re-placement reserve.

cIi utiglt mention that the policy of providing for re-placement reserve was inaugurated by this Commission in
1913, fixed sums being annuaîîy arrived at. T -he balance asat Novemnber 3oth, 1914, amounted ta $753,046, and the sunOf $422,163 has been fixed for îgî5."1

DOMINION TRUST AND CUARANTEE BOND

r. ,j.Baird, barrister, of Vancouver, has been i 1Istructed by the British Calumbia Governuient to issue a writagainst the Railway Passengers Association Company forthe sum of $200,o, the amount of the bond issued by thecompany on behaîf of the Dom~inion Trust Company. The
suit 'S ta be entered in the namne of the Hon. W. J. Bawser,as provincial minister.

Explaining this action, Mr. Bawser stated, according tOthe Vancouver Press, that at the last session of the legisiature,ithe effort to relieve the plight of those wlio had sufferedby the collapse of the Domainion Trust Company, a vote af
$200,000, the amnount of the bond, was included in the esti-mates, ta be paid out as soon as the liquidatar should be ableta state who aught ta be the recipients. A speedy settlenefltwas precluded owing ta the fact that certain depositors taOlkthe position that they were creditors. Mr. E. P. Davis, K'C,was retained by the governmnent ta represent these depositars-The liquidatar naw states that lie is in a position ta provethat default lias been made by the Dominion Trust Comnpanlyin the repayment of trust maneys under the Trust Companies'Act, which are cavered by d'e bond. This makes it necessary
it is contended for the inurance coxnpany ta repay the $200,'000 which is to be distributed, but the campany has refused
paynient.

Thte Monetary Times understands 'that $80ooo of the$2o0,ooo bond îssued by the Rallway Passengers Assurance
Company, was reinsured by ather companies.



WM. jENNINGS O'NEILL
EXCLUSIVE PURCHASING AGENT
FOR A STRONG COMBINATION
0F UNITED STATES MUNICIPAL

BOND HOUSES, BUYING MILLIONS

0F CANADIAN MUNICIPAL SECURITIES.

PRRSONAL ATTENTION AND EXPERT ADVICE ON

MUNICIPAL FINANCING FURNISHED ON APPLICATION.

ELECTRIC RAILWAY CtIAMBERS. WINNIPEG
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MUNICIPAL BONDS
Send for Sample Copy

THE BOND BUYER
The AuthoPfty on MlioIpaI Bond*

7~ We~t Rrnadwav -0New York

BANK CLEARING MOIJSE RETURNS

The followisng are the bank clearing bouse returns for

ixeeks ended August i9 th, 1915, e~nd August 2oth, 1914, wîth

chanes.-Week ended Week ended

Airg. '9, '15. Aug. 20, '14-
Montreal.........$ 52,232,179 $ 44,988,575
Toronto.............33,503,589 32,919,365

Winnipeg............ 14,719,492 19,634,681
Vancouver .... 5,022,179 8,117,574

Ottawa....... -....... 3,368,780 3,934,693
Calgary..............2,535,906 3,463,026
Quebec. .............. 3,403,419 3,368,328

Edmonton............o720073 2,648,561
Hamilton.............3,229,941 2,793,957

Vicori, ... 1,328,728 2,370,998

Vaitfa ... 2,185,763 2,132,853

Regina...............,477,138 1,733:140

London--------------1,750,66 1,830,44

St. John.............î499,315 Is402*087

Saskatoon ...- - 780,406 879,701
Mooe aw ...... 631,49' 757,003

Moore Wilam ... 414,699 805,149

Bratfod - ..... 451,972 489,744
Brandfonr ..... 384,631I 434,969

Lethbridge .... 324,271 402,211

New Westminster .. 219,931 354,525

Medicine Hat 192,245 438,434

Peterboro ........... . 365,202 324,455

Totals.........$ 131,742,016 $ 136,224,469

- Changes.
* $7,243,604
+ 584,224

- 4,915,189
-3,095,395

-565,Ç)13

- 927,120

+ 35,091
- 928,488
+ 435, 984

- 1,042,270
+ 52,910
- 2s6,002

- 79,774
+ 97,228

- 99,205
- 125,512

- 390,450
- 37p772
- 50,338
- 77,940

- 134,594

- 246, 189
+ 40,747

- $4,482,453

Three Palper machines at the new plant of the Abitibi
Powe an Paer ompnYlocated at Iroquois Falls, On-

tario, are turnillg Out 12o tonsF of n s pnt prday aco hen
to a -statenlent made by Mr. F. H. oeAtns o t tresi t Thdde
fourth machine wiîl commencoprtosbuthemdl
of next month.

I LGALNOTICE I
HUGO DU BROOK & COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter
79 of thse Revised Statutes of Canada, ipo6, known as "Thse Companies

Act," letters patent have been issued under the Seal of the Secretary af
Sýatc af Canada, bearing date thse stb day of July, ipîs, incorporating William
Symon Morelock and Reginald Holland Parmenter, solicitors; and Roy
Beverley Whitehead, Bruce Victor McCrimmon and Richard Coulton
Berkinshaw, students-at-law, ail of the City of Toronto, ia thse Province of
Ontario, for thse following purposes, vs:.:-<a) To make, purcisase and sel

1

clotising and apparel of ail kinds; <b) To acquire and take avec as a
going conceru thse undcrtaking, assets and liabilities of any person or
company carrying an any business in wisale or in part similar to tisat wisicis
tisis company is autborized to carry on or possessed of propcrty suitable
for the Psurposcs of this coospany, and witis a view thereto ta acquire ai
Or any of Use sisares, debts and liabilities of any suris comPany; <c) ro tell,
lease or oUserwise dispose of tihe wisoie or any brancs or part of thse busi-
nets, undertaking, property, liabilities and franchises of tise camPanY ta
any other persan or coinpany for such consideration as Uhe camPRnY MaY
tisink fit, and in particular for shares, debentures or securities of any coin-
pany lsaviog objects altogetiser or in part similar to tIse of tisis com-
pany; (d) Tu apply for, purcisase or otiserwise acquire any patents,
brevets d'invention, licenses, concessions and tise like, conierring any ex-
cluve or non-exclusive or limited riglit to use, or any secret or other
information as ta any invention wisicis may sece capable of being used for
any of tise purposes of Uic company, or thse acquisition of wlsici may
seem caiculated directiy or indirectly ta benefle thse company, and ta use,
exertise, develop or grant licenses iu respect cf, or otiserwise tura ta
accoat thse property, rights or information *so acquired; (e) To purcisals
lease or otiserwise acqoire, isold and enjoy ail the5 property, franchises,
good-wiil, rigises and privileges iseld or enjoyed by any person or filrm Or
by any coiapany or companies carrying an or formed for carrying on aoy
similar business to tisat wisici tisis company is autborized ta carry on andi
ta undertake the liabilities ai any sucis persan, firin or company; (f) Not-
witisstanding tise provisions of section 44 Of tise said Act, to purcisase,
take or acquire by original subscription or otierwise, and to isold, seil or
atiserwise disposé of shares, stock, wisetiser rommon or preierred; de-
bentures, bonds and other obligations in any otiser company isaving
objects similar in wisoie or in part to Uic objects ai tisis company. or
carryîng on aaty business capable af being conducted s0 as directly or
indirectly ta benefit this conipany, and ta vote ai sisares so beld througis
sucis agent or agents as tise directors may appoint; <g> Ta enter mbt
partnersisip ar ioto any ariangement for sisaring profits, union cf listercets,
co-uperation, joint adventure, reciprocal zoncestion or otlserwise, witls any
persan or Compansy carrying on or engaged in or about ta curry an or
engage in any business or transaction wici tisis company la autisorlzed
to carry an or engage in, or any ausiness or transaction capable ai
being conductcd sa as directly or indirectly ta benefst tisît Company; and
ta lend money ta, guaraneee tise contracts of, or otiserwlse assist, any such
person or campany, and ta takre or oUierwise acquire sisares and securi-
tics ai any sucis company. and ta tell, baid, re-issue, witis or witisaut
guarantce, or otiserwise dcal witis tise samte; <h) To învest and deal wltls
tise moacys ai Use campaay nat imoiediately required la sucb manner as
fromt time to time may be determissed; (i) To draw, make, accept, endorse,
execute and issue pramissary notes, hbis ai excisange, bis af lading,
warrants and atiser negotiable or transferasie instruments; <j> To dis.
tribute la specie or otberwlse as m.ay bc resalved any assets af tise rom-
pany amang its members, and particulariy tise sisares. bonds. debentures
or otiser securities ai any atiser Company formed ta taIte over tise wisole
or any part ai tise assets or liabilities ai tisis campany; (k) To seli, ima-
prove, manage, develop, excisange, lease, dispose of, turc. ta account, or
otiserwlse deal wiU ail or any part ai tise property and rlgists of tise come.
pany; (1) Tc enter loto any arrangements witis any goverament or
athorities, slspreme, municipal, local or atbarwise, tisat may secmt con-

ducive ta tise campaay's abjects, or any of îisem, and ta obtain from any
sncb gaverament or authority any rigis, privileges and concessions wisicis
tise Company may think ît désirable ta Obtain, and ta carry ont, exercîse
and comply with any such arrangements, rigis, privileges and concessions;
(m) Ta Issue sisares ai tise Campany in Paymcnt af praperty acquired by
or services readered ta tise company, inciuding, witis tise approvai of tise
sisarcisaders, services rendered by thc promaters Ia connectian witls Uic
Incorporation and organisation af tise campany; (a> To promote any cote-
pany or companies for thc purpose ai acqssiring ail1 or any ai tise propcrty
and liabilities ai tise company ar for any -otiser purpose whicis may seen
calculated directly or indirectly ta benefit tise company;, (o) To do ail or
aay ai thse matters isereby autisorised, citiser alone or ln coujunction wlish,
or as factors or agents for any atiser campanies or persans, or by or
tiscaugis ay factors, trustées or agents; .(p) To carry on any other
business wisieis may seen ta the company capable of beisg.convcniently
Carried! on In cosxnection witis tise above or aay portion tisercai, or calcuiated
directly or îndirectly to enisance tise value ai or rentier profitable any
ai tise comlpasly's prapcrty or rigiss <q) Tise pawers ln eacis paragraps
ta be la no wise limitcd or restricted isy reference to or inference iram
tise terms ai any otiser paragraps. Tise opérations ai thse campany ta be
carrled on tbrougisont Uic Dominion ai Canada and elsewhere lsy tise
name ai "HEugo D)u.Brock & Company, Limited," witb a capital stock of
fifty tsoissand dollars, divided loto soc sisares oi anc lsssdred dollars
ecri, and tise cisief place oi business of tise ssid company ta ise at tise
City of Toronto, la tise Province ai Ontario.

Daîed at tise office ai tise Secretary ai State ai Canada, Uils ptb day
ai Juiy, 1915.

THOMAS MULVEY.
s-2 Under-Secretaiy of Stete.

THOMSON, TILLEY & TOHNSTON,
B.rristers, gS Bay Street, Toronto.

The Ancient Order of United Worlcmen and the Retail
Lumbermien's Mutual Fire Association have heen granted
Saskatchewan licenses by Superintendent Fisher.

AUgUSt 27i 1(915.
THE MONETARY TIllES
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ONTARIQýPULP AND PAPER COMPANY., LIMITED
(Incorporated under the laws of the Province of Ontario.)

To the Holchirs of the Six Per Cent., Firat Mortgago Slnklng
FundCoId Bonds of the abovo-namméd Oooipany.

Notice is hereby given that in accordanlce with the terins
of th.e Supplemental Trust Deed, the execution of which wasauthorized by the Boetdholders of the Comnpany at an extra-
ordiinary general meeting held on the î3th day of January,
igi5, Bondholders are required on or before the First day ofjanuary, igî6,. to deliver'up to lThe Royal Trust Company, at
ils Head Office, lin the City of Montreal, Quebec, or at its
Toronto Office, Queen and Yonge Streets, Toronto, Ontario,
the four coupons for interest oný their bonds which have fallen
due or wilI fali due on the First days of january aid Julyi the years 1915 and igî6, lin exchange for postponed linterest
coupons, as provided in said Supplemental Trust Deed.

The Bondholders are also required to deliver up to the
said Royal Trust Company their Bonds, se that notice of the
saîd Supplemental Trust Deed may be endorsed thereon.

The Bonds should ýaccordingly be presented with the, four
coupons for the years 1915 and 1916 attached thereto, at either
of the, above offices of The Royal Trust Company, between
the hours of io a.m. and 4 p.m., when postponed,. 'nterest
coupons will be delivered on and after August 16th, 1915,
and, the Bonds will be marked and returned to the owners.
No postponed interest coupons wîll ,be delivered until the
Bonds relating to them shall have been presented for mark-
ing 'as above.

Dated at Toronto, July 20, 1915.

T. GIBSON, Secretary,
The Spanish River Pulp aind Paper Milîs, Limited.

THE CANADIAN, BANK 0F COMMERCE

DIVIDEND No. 114.

Notice je hereby gîven that a quarterly dividend of 2Ya
per cent. upoxi the capital stock of this Bank lias been de-
clared for the three months ending the 3 îst August next,
and that the same will be payable at the Bank and its
Branches on and after Wednesday, ist September, ilq15, to
sliareholders of record at the close of business on the 16th
day of August, igi5.

By Order of the Board,
ALEXANDER LAIRD,

~Toronto, 26th July, 1915. GnrlMngr

BANK OF MONT-REAL
Notice is hereby given that a Dividend cf Two-and-ofl-

haif per Cent. upon the paid-up Capital Stock of this Insti-tution lias been declared for the three menths ending 3IstJuly, 1915, and that the samne wiIl be payable at its BankC-
ing House in this City, and at its Branches, on and afterWednesday the First day cf September next, te Shareholders
cf record cf 315t July, agis.

BY Order cf the Board,
FREDiERICK. WILLIAMS-TAYLOR,

Montreal, z3rd juy i)S General Manager.

THE ROYAL BANK 0F CANADA

DIYIDEND No. 112

Notlice is hereby given that a dividend cf Threeper cent.(Being at the rate cof twelve ~Per cent. per annum) upon thePaid-up capital stock of this bank lias been declared for thecturrent quarter, and will be :payab e at tebn n tbranches on and after Wednesday, the ist day cf Septembern~ext> to sharebolders cf record cf 14th August.By order of the Board.

Montreai, p.Q., July 16, 1915-

E. L. PEASt,
General Manager-

)EN SED AflVERTISEIBNTS9nen taunrder th~ icahadir g are a ccepted at the fol lowing râe:IWanted "advt- on1e cent Per word each insertion; - Poi',nt, 'Agents or Àllencies Wanied " advts two Cents par WordRtîo mtOther condensed advertisernents, three cents Pli
ni8sertlon. A minilmum~ charge of 50 cents per insertion wi1 tfch case. Ali Condensed advta. are payable in advance;zt charaed.

<ELSON CLUB CICAR COMPANY, LIMITEP,"Itîcli Colurnblia, Wants side lines to handie, On1. Our traveller covers the Kootenay district everyýfer'ence, Royal Bank cf Canada. Address, NelSODr Cornpany, Limited, P.0, BOX 701, Nelson, B.C.good warehouse and wholesale liquor licen se.

EDan, ouhl competent and experienced firenanwhocanguarantee twelve thousand lin pro-t year, wants braincli managership or agency c1or 2non-board company in Vancouver. APPIY'he Monetar9 , 'r

Notice is hereby givi
per cent. per annuiu up(
Union Bank of Canada,
quarter, and that the sa
House in the city cf Wii
after Wednesday, the is
holders cf record at the
next.

The transfer book-,
cf August. 1915. bath d,"

By Order 6f the B
Winnipeg, July i5th,

Mr. S. H. Pipe, actuary cf
Foresters, Toronto, was one of t]
Fraternal Congress, held at MAini
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I -. DEBENFURES FOR SALE

DISTrRICT MUNICIPALITY 0F COQUITLAM,
MAILLARDVILLE, B.C.

<Firm offers are invited for $io,ooo.oo ten year 6 per cent.

Debentures. Applications ta be addressed to, the clerk of the

Corporation, and mnarked "Tender for Debentures."
A. HALIBURTON,

Clerk.

$2,334,613-77

CITY 0F OTTAWA

DEBENTURES FOR SALE

Tenders addressed to the "Chairman of the Board of

Control,"l and marked "Tender for debentures," I will be re-

Ceived. by the City Of Ottawa, until ii o'clock on Friday, the

3rd day of Septeniber, 1915, for the purchase of the follow-

ing debentures:
$200,000.00 10 year

203,000.00 20 year and
1,100,480-00 30 year.

Also the followirag debentures under the instalment plan.

$ 188,089,75 20 year
6,355.o5 2o, year

497,537-47 15 year anDd
139,05 1.50 10 year.

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

înterest, payable ist january and îst July.

Tenders may be made:

i. For all debentures.
2. For Instalment Debentures.
3. For Debentures other than Instalment Debentures.

Ail tenders must be on tbe officiai forin.

Accrued interest from the ist July, 1915p must be paid

lin addition to price tendered.

The Debentures are made in $î,oo00.oo denominatiains

and odd amounts where neceSsary, payable in lawful money

of Caniada at the Bank of Ottawa, Ottawa, Ont., or in gold

coin at the National Banik of Commerce, New York, at the

bolder's option.
DeliverY of the bonds cain be made.amy tixne after accept-

ance of the off er.

The highest or any tender not 1necessarily accepted.

Full particulars, together wîth further conditions ajnd

officiai, forms Of tenders, can be obtailied on application to

the City Treasu1'er. NELSON D. PORTER,

Mayor.

CITY 0F TORONTO
4yo% DEBIENTURES

$3,905,959.23

Off ers addressed to the Chairman of the Treasury Board,

and marked "Offer for Debentures"' will be received by the

City of Toronto until 12 o'clock (Doon) on Thursday, the 9th

day of September, ioi5, for the purchase of the following
Debentures:

$ 155,185-13 maturlng JuIy lot, 1920
$3,750,774.10 " " 1925

Debentures are in denominations of $ 1,oo0.00, payable iii

Gold at the Bank of Toronto, Toronto, or at the Canadian

Bank of Commerce, New York City, bearing interest at the

rate of 4% per cent., payable on the ist day of january and

the ist day of July.
.Offers to purchase may 'be for the whole issues, or in

part at a Net Price including accrued interest from july

ist. The highest or any offer flot necessarily accepted.

Full particulars on application ta the undersigned.

John Patterson,
ity Troawror.

ýTOWN OF COBAL'T, ONTARIO

DEBENTURES FOR SALE

Offers to purchase'$3o,0oo.oo or any part thereof, of town

of Cobalt three years six per cent. annual instalment deben-
tures will be received bv the undersigned up to September
14th, i15. Principal axid interest payable December 3ist,
19z6, 1917 and 1918. Interest will be allowed ta December
315t, 1915.

Application for validation pending before Ontario Railway
and ,Municipal Board.

Total net debenture debt, including this issue, $87,-
352.57. Population 5,395.

Further particulars on application to R. L, O'Gorman,,
Treasurer, Cobalt, Ontario.

ITALIAN WAR ORoERS HER .E

An agent of the Italianý government sl aaat

:place orders for blankets.

Canadian offerings of municiPal bonds are being made

1y several United States bouses, In the list of Messrs,

Breed, Elliot and Harrison Comlpany, of Chicago, are in-

cluded blocks of Alberta Province, Port Arthur and Sas-

icatoon bonds.

The quantity of petroleumn enteriiig the markets of the

world in 1914 amounted ta 400,483,489 barrels, according ta

-statistics COMpiled under the supervision of J. D. Northrop

of the Unite tates Geologîcaî Survey. 0f this output the

United States is credited with 66.36 per cent., representing

in quantity a trifle less than double the output of all the other

»oil producing countries combined. Changes in rank during

the year affected only japan and. Peru, the former supersed-'

ing the latter ýby -a narrOW margin.

>"IFrom the front" isthe caption given a budget of letters
from Bank of Commerce men on the firing line. This
financial institution's contribution ta the Eznpire's army Îs

480 men and the honor roIl published contains seventeen
Dames, representing branches f rom Fernie, 'B.C., ta t
John, N. B.

Uinited States treasury officiais this week made public
an announcement by Secretary McAdoo that, in. view of the
action of the Allies ini putting Cotton on the contraband list,
he would, if it became necessary, deposit $30,ooo.000 or more

in goid i the Federal reserve banks at Atlanta, Dallas and

Richmond3 for the purpose af enabling the reserve baàtks ta

rediscount loans on cotton secured by warehouse receiPts
made by national banks and state banks 'belonging to the

Federal reserve system. The gold would be deposited tem-

porarily, at least, wîthout înterest charge. It wasý explaitned

that if it appeared that the abject could be accomplished with

greater efficiency thereby, the deposits would be made direct-

ly with national banks agreeing ta lemnd the money on Cotton
at a rate not ta, exceed 6 per cent.
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BANK<

Winnipeg ............ ...
5,4 S4ah Cotumbia-

victoria ...................

Ps4ne Edwar4 IuIa.u:
Charlottetown..........

gou Brunaw4tct:
l.woaste... .............
et. John ...... :...........

Nova Boida.
Acadie, MIne...............
Amherst ..................
Aricbat,...................
Barrington................
'a" b .ro ................
lhautt mx................
gmntylle................
Lunenburg.......... ......
Platou.....................
Port 1100..................
libsîburne.. ............
Sherbrooke .........
Wallace .............

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

PUBLIC DBWI'
1.[AWiLITIS-

Payable ln Canada...
Payable in Bngiand..
Temporary Loan ..
Bank Circul'n Redemi). k d.
Dominion Note.. ...

Bavings Baniks......
Trust Punde ...........
Province Acootits.
Eluscel. and Bici. Accountà,.

flebt ...........

for
June. 1915

9 cts.

4.188.00

Total Withdra.
DepositaJn,11

$ Cte.

5ffl,759.22

24,484.75 1,171,270.00

i4817 ,952,501.27

à cta.

U,821.61

Balance on89h June

9 Ct.

663.937.61

18,65M.41 1 152,614.5

82.478.98 1,920.29i

1,115.001 279.547,181 1.868.1 278.169,0257.7.0 ,70370 74,602,15 6.»95,814.90

3.225.00

1,153.95
710.0t,

20,711.31
4,610.00
2,597.00

Ô08
2,887.86

195.00
722.01)

158.86W.82

418 781.6t

100,786.84
Z225.94625
103,057.87
134.82&.48

1,121.28
8 79.90

27,180.48
&.125.23
3.728.47

1.54m.00
2,641.21
2,1q9.10

932.1

183J40.73

876,147.80
i 8,3.U0
100»K77~6

1 00,.114.77

POST OFFICE SAVINGS BANKS
Dit. JUNE, 1915R

BALANCE in bandanof the Ministe
of Finance on 3sit May, 18e5

DEBPOSIvU in the Post office Sav.
ings Bank during raonth ...

TRàiapaIeS front Dominion Ccv.
ernment Savins Ban uii
month:_. ak ui 1

PmaoeIPAL....
INiaTaccrued

front lst Aprii to
datenof transfer ... ........

DBPOujyrs transferred front thePost Office Savinga Bank 0f the
United Kingdorn to the post
Office Savinga Bank of Canada

INTERSs accrtied on Depositora
accoutt and made principal
on Blot Ma.gch, 19

15<estimate)

l11RT allcwed to Depogitors
on accounta Closed during
month .....................

$ ota.

89,408.627.24

645,128.36

5.91&3821

2,484.56

40,057.1s5.4ý

WîTUDawA during
the month....

S ctS.

826,267.54

BALANCE at the credit
of Devositora' ac.
counts on 80ti .88June, 1915. ... 39't86'.

40.057,16-04

GOVERNMENT FINANCE
11*1 __________________ 915 Ravas4uB AND ExPUXDITîlRs ne Total to 8let tXEDT~ OR CASA 'tl ltk Ciý. &»ma:a- e ts. ACtOVR'PCEXErTRE04CPIA o761.260 94 investmentes-t*nkinhlF de. 10,9,8> 5 CROIDATED PDa. .July. 1915 Accaua.r, ETC. ul 1915

362,708,112 40 Other lnvestmwub...6.....4
100,673l.684 22 Provlpee, Aceounte ......... 2.9.2 1* RavBRuis-

6.791.584 31 lmcil. and Dits. Accountt 15O,89,007 96 Custoini.................t.*ca
152,048.872 Il- -Excise .................... 27 467.514~ Public Warka, Rgilways 888364
58.040,982 80 Total Aguet . ........ 270,911,451 80 Fou Ofe.................4.7001*00 05E a u Subiis .......... 8,8 659
10,261,061 77 Flbc. WorL% Riwaytt & Canai 4,5.588

1.12.481 20 Total Net Debt Blet July . M.745,092 M5 MisceUaneous ............... 2.14 88
______ - Total........... .. 4584,82 8731,66",S4 851increaite of Debt ......... 19457.371 16. ExalRDî'IuJk 45-.--- --

CHARTERED BANKS' LATEST STATEMENT, JUNE w
ASSETS Bank PreniCgeLbilite ei Cut.... ................................ 81,9,0Ourrent Coin un Canada................................6.82OhrAses mr........$9722....................... ..... 9,902,624.

Current Coin elsewhere. ................................. 80125TtlAat......2301M....................... 8,171,954Dominion Notes tri Canada .................................. 181,205.0. .......Dominion Notes elaewhere.................................. 1,727 LIABILuîjE SDeposits for Security of Note Circulation................... 6777,592 Captital &Utbo0izd .... 8............Deposits Centrai Oold Reserve................ ............... 5500.000 Capital Subscl.ibed....................1,2.6
Notes cf other Bankse............................. ........ ... 11,567,327 Cpital Paid ut, ...... ............................ 28.8Cheue.onothr Bnk.........................8993.10 Reere Fnd.................

Cheques on ................... ......................................... ..... eeveFnd .............. ..........................
Loans to other Banks ln Canada............. .......... ........... ......... >Note in Circualation ........................................ 1306,8Balance due frrnm other Banks in Canada ............ 8508Balance due Dominion Goveranent ................ 1,6.7Balance due froin Banks in United Klngdom.. ý......... ....... 22280,043 Balance due Provinca Goeaet................0,19,99Due froni eisewhere......................................... 4070.564 DePOalt, on Dema.nd'a oenet.*......... ........ ý.6.9
Dominion & Provincial Goverametnt Seauritiea ................. 11.508,158 DePOsits alter Notice.............................. ......... 349,057,351Canadian Municipal Seciarîty ............................. 21,14 039 Depst Blsw cee .................... 4..
Bonds, Dhbentures, and Stocks........................ ....... 76.50l.6l0 Balance due Banks in Cnd....... ................ 112,242,5N4
Cali and Short Loana bI Canada ......................... .... 7,628,187 Balance d1-je Bank, in Unie Kn................ ....... 7 816,2
Cali and Short Loans. elsewhere ............................ 124,604,875 Baac u ais eneW Hie........................ . .1:,9,4Current Loans ln Canada. ................................. 79,M,4154 BUis PaYable ewr ................................ 1,9,4Carrent Loans elsewhere.................................... 89,27-IXi0 Acce tance unller', *Le,tera, of Cre..t................463 6
Lams to the Oovernment of Canada ................. ......... 5000,000 Other LIabilîties.. 9,902,624
Luano to Provincial Governnments ............................ 4,127,359 T ot al *L: aý i ................. 2,520.750
Loas to Munticîpalities;.....................................46889816 Loast Directo- s..... .. 8113M2,8,402 8561
Overdue Debts ............................................. 6.11Z.962 Average Coi hel' ds «............................. ,121
Real Estate other than Bank Premises ........................ 4.,M Greag.1 no i No 'ù~ir%lortgages on Real Batatte.......... ......................... 1.878400 sraet A.o.nt in Clr..atn......................

n.............................................................................

________TORONTO STOCK BXCHANGE-UNLISTED SECURITIES
WEsa Bmnan AuG.~ aetSlsWs<BiR u. 2STH LatePrc Sales Wsaa ENDED AUO.- 25H Sat aleEKFDE U.2TILt ae
Abitibi Pulp ............ 20 ... Dame.................1i .... Juitr Prc Sale r ake .... A. .....5ra ?ic Sle

il 500 erLae.......Aines.Holden.......14 MS Daîme Ex........... 5W0 Kerr Lake... ....... 4à 1,.PtranLl
:.. , pr«ef 51 oi R a......65 .... Loews........ ....... 42' .... Pernake ...... .... 1

Apex................4 .... Doute....e.............28 .... MacDonald....... ..0 Plnruw.........7
Ashestos........ .. 10 ... Dome Tex .. .. pe. 102 .. Mclntyre...........n..
Bpiiey............. .. a .. ud.............Mcily...... 7 ..... SmetenrBa........ ... ~ i0Beaver ........... .... 27 .... Great Nor.. ---. :......... .... Mining Corporation . 106 5 Teaamiag..........5
Bell Telepoebna 91 .. Hom Bank ... 8 ... 1Nat. S. Car ..... 41 197 Vipond...r.......6Cernent.....bonda 98 .. lImp. Porcupine, .... Nat. S. Car.... ~ 89 185 iWeat Doîie.........î 200Chambera. ....... s ..............18..... .. .. ....-. .. .... .. .. . ... ... i .

............note .. .. . ..

DOMINION SAVINGS BANKS

/
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H. W. BALDWIN. C.A. WILLIAM DOW, F.S.ÀAA. C.A.

BLYTHE, BALDWIN .& DOW
Chartered AccountantS, Auditors, Trustees, Secretaries, &c.

Jackson BIock, Jasper Ave. E., Edmiontonl, Alta.
BritisliOffce.- 45 West Nile St.. Glasgow. Scotiand

Cable Addres.,. * Baldow, Edmnton.,* Western Union Tel. Code.

CLARKSON, GORDON & DILWORTH
CHÂRTERRD ACcOUl4Tmm<s, TRUSTRES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 We11ingt0on Street West, TORONTO

a. R. C. ClatkIon, 
0. T. Cimekion.

H8. D. Lockhart Gordon. Eftabflahd 1864 R. J. Dllwortb.

CHARLE S D CORBOULD
CHARTERE» ACCOUNTANT AND AIrnITOR

Ontario and Manitoba

806 Sterling Bank ]3ldg. .... Winnipeg

A. A. M. DA L E
CHARTERED ACCOUNTANT

WEYBURN SASK.

EDWARDS, Z4ORGAN tU CO.
CHABTEE ÂCCOUXTA*iT$

Iniverial Life Building. 2o Victoria Street *.* TORONTO. ont.

617 Herald Building, Piret Street West .. CALUARY Ait.

710 London BuildingÏ. Pender St. W. ... VANCOUVER, B.C.
710 glectric Railwaa' Chamnberi. Notre Dame Avenue WINNIPEG, Man.

201 Royal Trrust tsuilding. St. jamnes ltreet .... MONTRSAL. Que.
George Edwards, P.C. A. Arthur il. Hdwards. F.C.A.

W. Pomneroy Morgan W 1. a. ThonipsOli H. Percival Hdwards
Osborne W. Borrett Chas. H3. Whilte

BSTABLISHBD IM8

Menderson, Reid, Qibson & Co.
CHARTEREO ACCOLJNTANTS

WINNIPEG -. W. Hd084. BeCtric RailWay Chambers

LETHBRIDOB. ALTA. .. . ... Acadia Block

MEDICINE HAT. ALTA. : .. . 4m2 Huckvalt Blook

W. A. HEEDURIO A. B. GUMON J. D. RIn» BASIL JOURS

ASSIGNEES

Chartered Accountants Trustees

15,9 TORONTO STREET .... TORONTO

52 CANADA LIFE BUILDING .... MONTREAL

0. a. LAING P. C. S. TURNER WILLIAM ORAT

LAING and TURNER
Chartered Accountante

Trust and Loan Building, McCallum Hill Block,

WINNIPEG REGINA

D. A. Pender, Cooper, Siasor & Co.
CIRARTEREDI ACCOUNTANTB

402 GREAT WEST PERMAN4ENT BUILDING
WINNIPEG

WINNIPEG and NEW YORK CITY

Hiubert Reade & Companly
Cbartered Accountants

407-408 Queboc Bank Building ... Winnipeg
TELEPHONU MAIN 191

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS &CO.

<Cbartered Aceountants Audiors Trustees Liquldatorl

Winipeg Saskatooni Monte Jaw Loridon, E-ng.

JOHN B, WATSON
CHARTERED ACCOUNTANT AND Aunîroa

Officiai Assignas for ibm judiciai District of Calgary

CALGARY .- ALBERTA

Rutherford Williamson & Co.
charterell Aoeutastb Trustees at lUquidators

8S Adelalde Street NaiS, Toronto

COIRB8SPOZ4DBITS AT Cable Addrue-"w WI LLCO.11

Hlaliax St. John, N.B. Winnpg Vancouver

Ord e for tihe new Issue of H. M. P. Bkardt's

oeulf Canadian Banking
arnow being received * eE

Postpald anywhere $.50eU
The. Metary Times Prlntlng Compamy, Toronto, Ont.

The Great West Permanent
Loan Company

Paid-up Capital ..................... ...... $2,400,484.03
Reserve.ý................................ 78,840.67
Assets.-......................... ......... 7100,54.11

5%> DEBENTURES
An Authorized Investment for Trust Funids.

Asic for Bookiet "About Debentures."

WINNIPEG, TORONTO, REGINA, CALGARY

EDMONTON, SASKATOON, VANCOUVER, VICTORIA

LON DON, ENG. EDINBURGH, SCOT.

NAUgUSt 27, 1915.
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CANADIAN SECURITIES IN LONDON LondonàoeExesagerîtee

Donadof

Canada, 1909.34, 3M% 88A*s
Do, 1- 8 le ,8Do., 194.2% 0
Do, Can. Pac. L.G. stock M% 851'
Do:. 1930-50 stock, 31% 2,.~

,Do. 1914-19,8% 941

Alberta, 1938. 4%, 881
Do., 192, 4%, 9DkI'
Do. 1943. 4 1% 911
Do., 1924. 4% 96*

British Columbia, 1941, 3%. 76*
DO., 1941,45%. 945.à
Do., 1917, 4 %.99

Manitoba, 192, 5%. 989, J, 7f
Do., 1928, 4%, 87
DO., 1947, 4, 87

Do., 1950-stock. 4%. 871*
DO., 1953, 45%, 95'

New Brunswick. 1949, 4%. 87P'
Do. ý194 Si% 17

Do., 1934-64. 4 %, 931. à
Ontario, 1946. à%. 8010

Do., 1947. 4%. 89'
Do., 1945-65, 4*7.921

Québec. 1919l, 4%. 9on
Do., 1928. 4%,9ýj
Do., 1937, 4%, 771
DO.. 1954,1%MIL932

Saskatchewan, 1949, 4%. 84'
DO. l92. 4% S&*
Do., 1919.4 4,, 955'
Do. 1951, stock. 4%.3h
Do., 1954. 4M% 91>N'

munaiial

Cagry. 198042ý 41%. 871'
Do, 19n344, 5%. 92'

Edmonton. 1915.48, 5% 941*
Do., 1918-51, 45%, 88'
Do,, 1932-52, 44%, S61'
Do.. gu 92.S, ,ggDo.. 1923-53, 5%,5
Do., 19M3, 5%. 92*

(Ireater Winnipeg, 1954, 45%, 9&'
Hamliton. 193040, 4%, 8gr
Maisonneuve 1952M, 5%, 95'

DO., 1953, 5%. 95'
Medicine Hat, 1934-54, 5%, 93*
Moncton, 1925 4%, 901'
Montreal. 8%, 80*l

D ., 932, 4/, Sr*
Do:: 1942. Si% 781'
Do.. 1948-50,4%, 87ýDo. (St. Louis). 41 M9's
Do., 195*1-2-8, 41%, Î7'

MIoose Jaw, 1950-51, 4j%, 81'
Do.. 1951-3, 5%, Sel'

N4ew Wýestminster, 1931-62. 4j%, 8W*
Do., 1948-83, 5%, 90

North Vancouver. 19W3,5% .881
Ot a.1932.53, 41%, 965'

PoInt Grey. 1980 61,41%, 80'
Do. . 1958-62, 5%, 83'

Port Arthur. 19M0.41, 4à%, 85'
DO., 1932-43. 5%,921'

Prince Albert, 1958 4j%, 74'
Do., 19)23-43.5. 7

Quebec. 19'23.4%. 92î*
Do., 192. 31%, 795'
Do. , 1963. 4 %. 8618

Reogina, 1925-52, 45%. 831'
Do., 1943.88, 5%,90

St. Catharine, 4% 85*4
St. John, N.B., 1934, 4%. 86'

Do.. 1946-51.,4%, 841.
Saskatoon. 1938,5,3

Do., 1940.4j%.8»
Do.. 1941-61, 5%, 915

Sherbrooke, 1933,41, 85'
South VwncQtaver. 1962.5%, 85'
Toronto. 19 19-20. 5%,M

Do., 192-28 , 4%, 88 95
Do.. 1919-21.4%. 94ji
Do., 1929. 3'%. 84'
Do., 1938. 4%. 8W1
Do.. 1944-8, 4%, 5
Do.. 1948,4. 41,!

Vancouver. 1431. 94.54'
Do.. 1932. 4%, 85*'ý1
Do., 1926-47. 4%. 85f

On,947 49. 4% 84'

Do: 192-34%91
Do. 19 53 'à%. 941'

Vicori an Ditit,15,4..9!

Do., 3 24% 87
W..mlIt ou 9 4. 4. 84'
Winnipe .1 .83 . 4% 86'

Dû., 1940. 4%- 88'*
Do., 1940-60 4%,87l'i
Do.. ,943-63 , 4i1/. 931

EIANADIAN BAN"~
B nk of British North Armerica, 57Î, 8
Canadian Bank of Commerce, 391'

]KA1ILWAYS
Alberta & Ot. Waterways, 5% lst mort.. 99'
Algoma Cent., 5% bonds, 88'
Algoma Cent. TermînaIs 5% bonds, 50*
Algomna Eastern, 5% bonds. 75'
Atlantic & North-West, 5% bonds, 981"
Atlantic & St. Lawrence, 6 , shores, 110
Buffalo Si Lake Huron, Ist mort. 5è% bonds, 1141'

Do.. 2nd mort. SK% bonds' 11»*
Do.. ord. shares, £10, 10'

Calgary Si Edmonton, 4% deb. stock, 781*
Canada Atlantic, 4% gold bonds, 80
Canadian Northern. 4% (Man.) gur. bonds, 80Do., 4 %0 (Ontario Division) lst mort, bonds, 80

Do.,.4% deb. stock$4, 31. 5,4
Do.,3% (Dominion) gusr. stock, 701'
Do.. 4% Land Grant bonds, 94'
Do. 5% (1919> notes, 94*
Do.. do., 1918, 94'
Do Aberta, 4%/ deb. stock, 82'
Do:, 5% Lsnd mort. debs, 751'
Do., Saskatchewan, 4 ,, deb, stock. 82
Do , 3j% stock. 80'
Do., 5% income deb. stock, 45, 50
Do., Manitoba. 4% deb. stock, 891
Do., 1934. 4%, 888, J.

Canadian Northern Alberta, défb. stock, 781*
Canadian Northern Ontario, 81% deb. stock, 1938. 79'

Do., 4% deb. stock, 70
Do,8%deb stock. 1961, 781'

Canadisn Northern Pacific; 4% stock, 851
Do.. 44% deb. stock. 88t, 5

Canadiso Northern Québec, 4% deb. stock, 711'*
Canadian Northern Western. 44%. deb. stock 89"
Canadian Pacific. 4Q deb, stock, 83L. 41, 4, 3à'

Do. 6% nts10,1. Ili
Do.. AI oms. 5% bondsý, 1001fDo., 4% pref. stock, 76, 7 8
Do,. shares, $100, 180, 48,5.i

Central Ontario. 5% lot mort, bonds, 955*
Detroit, Grand Ilaven, equip. 8% bonds, 104'

Do., con, mort 8 ,bonds, 1021
Dominion Atlantic 4% 1 st deb. stock. 8&'

Do., 4% 2nd deb. stock, 871*
Duluth. Winnipeg, 4 . deb. stock, 71'
'Edmonton, Dunvegan & B.C., 4% deb, stock, 81
Gratnd Trunk PaCific,3% guar. bonds, 71î*

Do,4e mort. bonds (Prairie) A, 61-
Do. 4loît mort, bonds (Lake Superior), 70
Do., 4 3b deb. stock, 55
Do ,4% bonds (B Mountain>, 64'
Do., 5 1.notes, 96

Grand Trunk Patcific Branch Uines, 4% bonda, 81*
Grand Trunk, 6% 2nd equip. bonds, lq

DO., 5% deb. stock, 94' 01
Do., 4-Xi deb. stock, 65J, 7j, 6Î, j
Do., Great Western, 5 7p deb. stock, 92
Do, 5% notes, 97. 65
Do., 94%.notes, 1918,941
Do., do.. 1920. 951, 1, 1
Do., Northern of Canada, 4% deb, stock, 67*
Do 46guar. stock, 531.832j, 2
Do,, 5% Ist pref. stock, 53, 1, 501
D)o., 5 X> 2nd pref. stock, 431'
Do., 4% 3rd Pref. stock, 21,20Ï
Do., ord. sto c, 811à. Î, i. -?t

Grand Trunik fonction, 5% mort bonds, 1001*
G rond Trun< Western 4X, lat mort. gold bonds, 67'Do.. do.. dollar bonds, 69
Manitoba South-Western 5%ý bonds, 981'
Minneapolis, St. Paul & Saiult Ste. aiItmrbonds (Atlantic), 97Î 10 o ot
Do., let cons mort. 4% bonds, 925, jI

Do.. 2nd mort. 4/. bonds, 83'
Do.. 7% pref., 8100, 1291'
Do., common. $100, 1221*
Do., 4% Leased Line stock. 75

NakusP & Siocan, 4% bonds, 981*
New Brunswick, iat mort. 5% bonds. l051'

Do., 4% deb. stock, 84'
Ontario & Quebec. 5%)ý deb. stock, 100, 97

Do. , shares. 6100, 6%, 115'
pacitic Gt. Eastern. 4j% deb. stock, 93ï, 4
qu'Appelle and Long Lake, 4% deb. stock, 60
Quebec & Lake St. John. 4%> stock, 80*
Quebec Central. 4 ", deb. stock, 75,4la

Do.. 31 2nd deb. stock. 76*
Do., 5% 3rd mort, bonds, 100
Do . stock, 95

St, John & Quebec. 4% deb. stock, 861'
St, Lawrence & Ottaw2, 4% bonds, 75 80
Temiscouata, 5% prior lien bonds. 981k

Do.. 5 ,. comn¶ittee certificates. 52*
Toronto. Grey & Bruce, 4 1, bonds. 88'
Wisconsin Central. 4t7 bonds, 75i'

Do., ordinary. 311*
L o.. 4% list mort. bonda, 84'

LAND CO1UPA?41E
Amsalgamiated Land and'Mortgage.ý 7% pref.; 16s. 3d.
British American L.and, A, 6*
Calgary and Edm.onton Land. 9s. 10d.
Canada Company. 15j*
Canada North-West Land, 50'
Canadian l4orthern Prairie Lands, 30s.,*
Canadian Wheat Lands, 9d.*
CitY Estatea of Canada, 6h0 pref,, 20s. lid.'
Hudsons Bay, Si, 5, 1%, à

D)o., 5% pref., q5s,, 7s. 6d.
North of Scotland Canadian Mortgage, 51*

< Do., 4% deba., 82
Scottish Manitoba, 5sa.*
Southern Aiberta.Land ld, 91d.

D)O., 5% deb. stock, 1~4
Do., 6% deb. stock, 15.'

Western Canada Land, la, 4d.é
Do., 5% deb. stock, 341'

Acadia Sugar, pref., 19s. 6d.-
Aines.Holden-AbcCready, 6% bonds, 98'
Asbestos and Asbestio. lois. fld.*
Asbestos Corporation, 5% gold bonds, 591. 60

Do.. ahares. 7, j
Bell Telephone, 5% bonds. loi*
British Columbia Breweriea, 6% bonds, 55'
British Columbia Electric RailwaY, 4%9 PerP. con.

deb. stock, 651
Do,, 5% Pref. ord, stock, 541'
0>0., del. ord. stock, 33'
D)o. , 4% d ebs., 941*

,Do,-, 5% opref. stock, 70P.
British Columbia Te1egraph, 6% pref., 100

Do., 4à% stock, 91
Csagary Brewlng, 5 ý bonds. 751
Calgay Power, 5 - bonds, 80'
Camp Bird, 4s. 6d.-
Canada Cement, ord., 25*

Do., 7% pref. stock. 83j'
Do., 6% lst mort, bonds, 901'

Canadian Car and Foundry, 106Ï. 101, 901 2
Do., 7 ý, p.ef stock,1184Î,6,Si
Do.. 6%dcebs. 103, 2, 4, 3 >

Canadian Cotton, 5%, bonda, 70
Do.. pref., 72*

Canadian General Electric, ord., 90, 3
Do., 7'. pref. stock, 1061'

Canadian Locomotive, 51
Canadlan M

ining. 7s. 9d*
Canadian Steamnsbip, 5%ý deb. stock. 73Îxd

Do.. 7)b pref., 62'
Canadian Steel Poundries, 6% lat mort., 931

Do., ordinary, 12j'
Canadian Western Lumber, 5% deb. stock, 40*
Canadian Western Natural Gas, 5S, deb. stock, 71
Cssey Cobalt, àsu 9d, ld.. 3d., 5s. 9d.
Cedar Rapids, 5%1 bonds. 9e'

Do.. ord., 85'
Cockshutt Plow. 7% pref.. 56*
Dominion Canea b7 bonds, 92bns77Dominion Iron & Steel, 5% cons,.ods 7
Dominion Steel, 6% oref.. 72j, 3

Do., stock. 28,5j.
Do., 6 70 notes, 92

Electrical Development of Ontario, 5% d.cebs.. 8W1
Forest Milîs of B. Columbia, 5% dlub. stock, 1'
Imperial Tobacco of Canada, 16s. 1014.,

British Empire Trust, pref. ord., les.'
Do., 5% coin. pref., 14s. 3d.*

Investme t Corporation of Canada, 991
Do., 41/. deb.. stock, 841*

Trust and Loan of Canada (15 pald). 91
Do, (t3 pald), 613. .
Do. <£1 paid>ý 20S. 6d.0
Do.. 4% îto. 90.
Do.. 41% debs,, 98'

Western~ Canada Mortgage. 5% bonds,
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Shrinking Securities
Are your investmeflts yieldiuig as

good a revenue as a year or two

ago ? Probably not. Reduced

dividends and dividends passed
have cut down the yid seriously.
There îs one thing to do and you

shoud doit.Size up the loss anid

then place a policy on your if

large enoùgh to rePlace the lost

incorne.

Better do it at once and in the

best way-that is in the

CANIADA LIFE y
ASSURAN4CE COMPANY

HIERBERT C- COX,
ppOBid*flt and Gefleral lWanU#p

N.B. -Book1e <t No. 283 will weil repay your careful

study. Its free for the askiflg.

WESTERN MONEV-WESTERN ENTERPRISE

WESTERN ,ENERGY

TheWe stern Empire
Life Assurance CoipflüY

'Head Office: 701 Soounerset BIdg., Winnlipeg, Canada.

POLICIES SECOND TO NON£.

PLAIN BUSINESS cONTRACTS FOR BUSINESS MEN.

Vacanclos for proven produc«S aS District ManagerS Il

yOu want tu increffl your Ourpifigo, se Our lateit Agency

Contracta. AppIyWILLIAM SMITH, Managifl Director

(iood Places for StrOI\g Workers
Aiways ready tu negotiatO with energetic men capable

ot prodüciiigp;.id.-forlinfau e iii SatiafaCtory volume.

Much unoccupied tud diatirablecrioY

Union Mutual Lite Insurailce Co..

ARTHUR L. B'TS HES~~ ~NRI B. MORIN. SuPmmsOC

Por~~~~~~ .gnce ln ti.W o province of Quebec

and Eastern Ontario' apply 5 to ei W ~ ALSP
Manager, U c i Buld"n~g- Montai

For Agences iweterni Ontario, app 5ly t. weTOrNtO,

Maagr,10 Mnnngchatn bers. 7 _______E____ornt

The London Mutual
Fire Insurance Company

Entablinhed i859

Assets .... .... .... $863,e554.52

Surplus to Policyholders .... $433,061.40

Dipeotors

Preaident
(Carson & Williams Bron., Ltd.)

R. HOMS SMIiTH, Toronto, Vice.
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. D. WILLIAMS, Managîng
Director

A. C. MCMASTIR, K.C., To.
ronto
(SolicÎtor Toronto Board of

(an. Dr. O'Kefe Brewery
C1.)

S. G. M. NESBITT, Brighton,
Ont.
(Director Dominion Cannera)

H. N. COWAN, Toronto
(President The Cowan C.,
Ltd., Chocolate and Cocoa
Manufacturera)

G. H. WILLIAMS, Winnipeg
(Preaident Canada Mail Insoe.
Co.)

Mlead Office,0 31 Scott Street, Toronto
ýF. D. WILLIAMS, Managlng Director

WESTERN INCORPORATHO 1851,

ASSURANCE COMeANY pistE AND *A"INE

Assets.............oe $ 3.50008.00
Lottes padmnedgaiain*.o.oo.o

Hai Oeet ITOONTO, Ont.

W. R. BROCK. W. B. MEIK LE, C. C. FOSTER,
Presicent vice-Prtaident and Oenerai Manager Secretary

BRITISHI CROWN ASSURANCE
Corporation, LImited

0P GLASGOW, SCOTLAND
The. Riht on. J. Parker Smith. Pren. D. W. Maclennan, Cen Mr
Hed OfieCanadin Branch-TRADBRS 1ANK LDO.. TORONTOrc

A. C. Stephenson, Manager
Lberai Contracta to Agents n Unrepreuented Districts

CÂLIEDONIAN INSURANCIE COMPANY
The. Oldeat Scottish Pire Office

H«d OffIos for Canada MONTREAL
J. . BORTHWICK, Manager

MUNTZ & BEATTY, Realdent Agentsa
Temple Bde, * ay St. * TORONTO Telephone Main 66 a 7

The, Northern Assurane Company, Ltd.
of Londaon, Eng.

CANADIAN BRANcH, 88 NOTRE DAME ST. WEST, MONTREAL
Accumulated Funds, 1914....................... $4,65,1»1

Applictions for Agencies oicited in unrepreented districts.

O. 3. MO«RKL.SUPt. B P PHARON, Agt. RoaT. W. Tva..Man. for Can.



BUILDING PERMITS C(

tDEPARTMBNT 0F LABOUR
FIGURES)

NOVA ScOnrA r
Sydney............. ........ ...
Halifax. ................. ......

NEW aBsuqwIOK*
St. John........... ....... .... ....
Moncton ............. .............

QUsasoC:
Quebec...................
Three Rivera ......... .....
Maisonneuve ......................
Montreai ..........................
Westmoult .....................
Lachine ........................
Outremoufit..... .......... ......

tJwzARIO:
Ottawa....................
Smith's Fallas...............
j3roclcville ........ :................
Kinson .............. ......... i.

Ptrorough..-...................
Toronto ...........................
St. Catharines .....................
Niagara Falls............
Welland ........... ......
Hamilton .......... ......
Brantford .....................
Paris........... ..
Gaepht..................... ......
Berlin ....... «......................
Woodstock......................
Stratford.-.............. ..........
London.................. .........
St. Thomas.. ......... ..........
Chatham ........................ c
Windsor ......... ............
Owen Sound................
Cobalt.......... ................
Haileybury ........................
Sudbury............... ... .........
Port Arthur..ý......................
Fort William.......................

MANITOBA:
Winnipeg................ >..........

Regina .....-.......................
Mooseaw ............. ........ ...
Prince Albert .....................
Yorkton.ý. .....................
Weyburn......................-...
'Estevan ..... .......... ..........

ALErA,:
Edmonton .........................
Medicine Hat ......................

<Lethbridge............. ......
MacLeod...........................
Red Deer .................... .....

Bist COLUMBIA r
Vernon ..................... .......
NewWestminster ..................
Vancouver.................... ...
Point Grey .................... ...
North Vancouver...................
f>outh Vancouver.................
,Victoria ...........................
OaikBay............... -..........

17,920
102,128

27.200
54,610

86,938
158,745

8,000
1,024,116

2W.,000

18,180

152,3»0
Nil

14,526
39,470
17,M10

60,552
35»85
11),124

107,800
7h,.i55
5,125

11,600
13,190
52,805
11,776
26,270

2n0.110
23,M3
4,8M5

11,000
1,200

100
2,97,5
8,005

13,550

450,150

12,150
24.350
5,710

225
1080

7,5 ýO

3,270

Nil

8,955
675

'0.798
16.150
2.750

* Increase,
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)MPARED INDEX NUMBERS 0F COMMODITIES
.135 .- ' INDEX NUNIBERs

D5OREtia5E (DEPARTMENT OF~ LABOUR _______
1914 FIGURES> e.Jne M J.

_________ ~3 1915 195 14

S S I. GPAIT48 AND FaODRE:
21.585 3,665 Grains, Ontario .......................... 6> 198.0 212.5 150-3

6067 41.511* . Western......................... .4 172.8 198:7 135.8;
Fodder.................. ...... S .6 186.0 164.9ý

60.050 22,8w....................15 '188.1 200.0 151.8,
22,80Il. ANIMAL@ AND MNA*TB,

24,100 30,510* Cattie and beef ............ .... ....... ... 6 219.0 226.5 225.e
Hogs and hog produst@ .................... 6 173.2 167.2 165-4

177,000SheeP and mutton............ ............ 3 186.9 189.6 184.S1,00 90.062 Pautry ................................. 2 17(3.2 188:4 221.8!
140,530 18.215* Al.............. ................ ............ 17 198.8 194.5 1966
1,359 198,80 Ill. DAsI.......Câ................... ........ 9 142.2 147.0 129-6

212680 73,3ff0* Prepared Ba ........................... 86 144.6 1446 148.1
20,700 7.500rshBa
9C,200 80> Fr1fs...............4 145 .0 154 5 155.9

1020 ~ Ail.... ............................ 9 144.8 148:5 168.2
V. Oraus Fons:

5,575 M,8225 (A) Fruits and vegetables 275b,,
ite,100 10,400 Fregh fruits. native....................... i .1?S 1 1 b138,?

1.5 8î5 resh fruits. foreign ...................... a 97.5 37.3 99 7ý
16,797 22,873* i Dried ruits .............. .............. 4 127,5 123.9 121 7

118,950 96880 Fresh vegetabies..... .................. 3 1M4. 131:4 200.1
2,985,054 2,128.216 Co.,ned vegetabies .................. 6 101.2 101:2 97.71

35,1Ai55 74,603 Ail..........
17,200 18,650* (a) Mselnosgaeimns~~

4668 6.552 Braa f. ... ......... .............. 0 1 1 167 125.41
372,100 2N4,300 Tea, caffee. etc,......................... 4 121.5 128:5 ioS.2

28,035 19.520* Sugs.r. etc.............................. 6 150.8 1384 i 03.
4

5,537 461À Condiments...................... ....... S 121.7 12038 101.6
18,486 6,885Au................. .......................... 2 141.6 142:2 112.7,
66,17o 52,980 VI. e>................. 150.8u 15 4.

122,960 70,15............. .................................. s 25 1 27.. 146.8'
13,307 ctos........ 2. 2.

48,670 ~ ~ jte ,0......... ............................. S 825.6 856 ..
187,165 12.945* 22u0t26.s .6
32,;85 8,800 Flux prd*****ts *«' 4 224.5 6 1 267 t.17

t2 ilcothi............... ...... 165.5 1637 loi.7
67:79)0 4,550 Ail............... ............... 20 141.8 143:V 554
6,5 1,5 VII. Hi».., LEA.rnst, Booms *ND Saus. . ~ 15 5
5,700 4,500 Hides and taiaW ......................... 4 192.1 192 1 2f)7.1

121,200 118,225 Boots and c .................. 3 158.3 158 3 155:7

140:117 182.412 Ail................il 176 .1 16) 172.8
i54,650 141.100 I. sAsA»iPLN r:

iran and steel .................. .... i 105.3 10i 4 1042.
Other mtIs..............1 c20

3
.0) 195:0 110.7

1,450,100 999,950 mpements........................ 10 111.2 Ill* i (A.
AU............................34 145.3 141:1 108.8

IX FUEL An» LiotiTinu:
175,150 163,000 Fueli............................ ô 115.9 115.8 122.8
81,900 57,550 Lighting..................... ........ 4 90.0 90.0 92.2
28,360 22,650 Al........................0 10 5.6m 105.5 11(p.2

8w0 3,575 BK. DM MATRMILE:
61,200 60,120 Lumber................................. 14 176.1 177.5 188,4
16,310 8810l 

M
isceianeuamsaterisis................. 20 1140 1l* 111.

Peints, ails and glass................. 1 158.5 154.6 140.1
'Ail............................. 4 14 .6 148.1 140.7

74)1750 674.300 KI. *IOUSZ FUaRNISINsos:
1.001.885 986,805 Furniture ............................... 6 146.0 146.0 14.

108,200 104,930 CrOckery anduilassware ... 4. . . . . . . . . . . . . . . . 4 160.8 1608 13.
Nil 9,000' Table outier?.................... 2 80.2 80.2 72.4
b76 575 liitchen furrnshIngs........... .... 4 125.5 125.5 125.3 9

Ji Ail ................................ 16e î86.3 13&3 128.8
XI.DaUOB AND CHIIOLB...................... .16 159.5 159.5 111.6:

9,250 ,135 I 4
SOaLANaaus:9

25.110 16,460 Purs .................................... 4 142.0 1338 230 9l
572,6 27370 Uiquors and<>t 5 <a,......... ....... 6 150 15 188.4,
192,630 8I.,70 Sutidries................. .... 17 129.8 127:4 14.

15063 14995 Ail......... ................ 7 172 17 0.
-,7729 20,93 Anl cmal tes................. ..... 0 cU7 14.-

229,740 213...........5..90ec73 1. 1853î
21,475 18,725

........... md......f th market fruits. vegetableit . a.Srw
beres niy b.Appes niy c.Inciuding an abnormal nise in the prce c
speler nd znc ue idexnum e for other metais if 250.8 and for ail 00011

MONTREAL STOCK EXCHÀNGE-UNLISTED SECURITIES
Wssic ENflE» AvuerJ5 

2
5TH

Minet.

gPorçupine Crown Mines, Ltd..........

Valu Sellers
Vau

Aabestos Cari. of Cam-aa................100................. pre 100. ........ bond 500

British ,Can. Cannýers, Ltd b.nd 100
............cool. 100

Cao...yelt .............. ..... iref. <100

(an..Light & i',qwer... ........... bod 100,
C :_ ... nom. 100

çan1 Cos &,Coke ........ ...... .. bonds 100
taa.a .ac ....Nte... ... >. ....... ....... 20
araeFacý?rtes. Ltd. 10...0......

...... .. .. - ... pr f. 100
........... ...... bonds 500~

100
,Cedars,ýtaPids Mfg. bondvePO::...:ýs 100

~60*

.àà.
~86~

Buyers Sales
I _______________ _______________

Dominon Glas Cà-, Ltd,...............

1'roten- Brwre.......... ...... bod
Co..................

.... ... pref.
Mexican Northern P....... .... ... ,bonds

;.wer ..... ...........

....bonds
Mont. Tramway & power Co.a ............ d
National, Brick .... ......... ýc m

Peter Lyali Construction bonds.......prf
Sherbrooke RailwaY &c Power Ca ............

.....bonds
Western Can. Power ............. ..........
Waya4amack PulIP B Paper Co...... .......

......bondas
.. . . . .1 . . .. . . . . . . .

Par
Value

10
100
100
100
100
100
100
100
100
100
100
100
100
100
100
500
100
100

sellers

80

42
72

.ûê.

71

Buyers Sales

.

..

111i0
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JBRITISiI AiVERICA
ASSURANCE COIPÂNY &NIC HAIL)

IncorpraIea ead Office, TO0RO"4'O
18n&

BOARD 0F DIRECTORS:

W. Rt. BROCI<. ptesidett W.v B MBIKLB Vice.Pvesidet

RtOBT. BICKERDIKH. M.P. OEO. A. rMGSRRYOW
H. C. COX AUGTUMYR

HD.CB. CANN LT. CO.FRD C NICHOLLS

JOHN HOSKIN, KCO. LL.I. JAME.SI KHERY OSBORNE
ALBX. LAIRDCL 1 HR >LAT

Z. A. LASH, K.C., LL.D. H. R .O

W. B. MEIELB, M*0ns5U Director B. F. GARROW. ertr

AeSOtS. Over $2OOw,OOO.OO

LossOa pald sinGe orgafIZatiofl oveU $38,0O0,000.00

TUE OMION 0F CANADA

OUARANTEE & ACCIDIENT INS. CO.

Accident lueur cie SIlknss Insaratice Plate Glass InsuranCe

BurglSrY lneurafloe AutomileC InsuraOttC urne od

Thei Oldest aud Strotigest Canadîin Accident Insurstice COMPsnl

relaUte lONSSi WafhIO uagIY 
Vneu

COMMERCIAL UNION ASSURANCE CO.
LIMITED. OF< LONDON. BNGLAND

Total pire Losss Paid 8174.,575

Total Anul lOc.... 45,00.000 Deposît wltb Dominion128.8

Ta5PtdBxo'd- 13M0600 overanft ...... 49

H.dOffice Csnadiati Brsncb, Commnercial Union Bldg.. olsl.
To'azJAS. MOORBOOR, MAHOs

Toronto Office ... ,* 49 Wel]ifltO St. Hast

0130. R. HARGRAPT. General Agent for Toronito a"d COtl Of yod

Waterloo Mutual Fire Insurance ComPafly

-H.84 OOS. WsteWlO<, Ont

TotaI Assets 3sit Decetnbef, 1914 ................ 890,M0.00

policiee iu force in Western Ontario, over ............ 30,000.00

WM. SNIDHR. PresîdUtit GEORGE0 DISBISL, Vue-prUBldSlt

pRANg HlAIOHi, Manager. ARTHUR POSTER, Inspecteir.

E noiclOMutua Fire de is. Go oBe

TOTALs ASeTSe M8,0000000 O UNT 125O.M0 Rvsdin Canada00

GORB nMCIENT EPOSIT $50.000

JOH D. A NSL. Sp 0 G H. LAN.E .. SCHMALZ.

Acciîdent iepaeni n CaaiMgr.S er

Now Entering Canada,
a Strong Tarif!' Office

FOUNDED A.D. 1819

THE PHENIX FIllE INSIIRANCE Co1. 0F PARIS, FRC
Thomas F. Dobbin, Manager for Canada.

Edmund Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., lyontreal
ApplicatiOns top Agenoies Invitedi

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Company commenced business in thie REIG4 OF GBORGE 111.

and the followig figures show its record:-

At the Accession of Incarne Fundis

KING GEORGE IV...... 8 87,065 ... $ 800,605

KING WILLIAM IV . 657.115 ... 8,038,8M

QUBBN VICTORIA ,, 789 8M ... 4.575.410

KING HDWARD Vil. 3,500,670 ... l11185,485

KING GEORGE V. . 6,846,"95 .. 15,186 ,080
md t

518? DHCHMBBR. 1914 ... 7,489,145 ... 19,064.425

In addition the Company hss a Sul'.cribed Capital of Bleven Million
Dollars (of wliich *1,320,000 la paid up).

Agents wanted la un»renIted districts.

Head Office for Cana.da, 179 St James St, MONTREÂL
XATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIE TY

LEMITD
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branoh .... Montpeal
T. L. MORRISEY, Resident Manager

Noi'th-WeBt Bz'anch .... Winnipeg
STHOS. BRUCE, Brandi Manager

MARTIN N. MERRY, General Agent -TORONTO

Agencies throughout the Dominion

SIJT FIP OUNORD A.D. 1110

THE OLDEST INSURANCE CO. IN THE WORLD

Cunadian Bmmnoh ... Tolto

0. M BLCKBRNLYMAN BO00T.

H M Lanage r Assista t M ana ger1.

The LONDON ASSURANCE
Head Office. Canada Branch, MONTERAL,

T o ta l F tu d g ... .. $ 0 040 ,00

Established A.D. 1720. P'IRE RISKS accepted at current rates

Toronto Agents .. S. Bruce Harman. 19 Wellington St. Est

AugUSt 27, 1915.
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/

Total exPorta ......................... . ............... 31,004.458 M3.324,45
AoaiaoATE TRADz.

Merchandise....................... ............. 90,696 773 77.968.10
Coin and bulon. ............................ ..... 1,M2,543 970.88

Total trada.- -.......... .......... ............ 91.7 2.316 - 78,938.99

*No'ra-It will bc noted that the figures relating to the Importa of coin and bullion for thq
$18.878,272 for the samne perlod of 1913-14. Although it has been cuatomary to include thes. 8<j
tiiet in thia instance and they ahould net b.taken as an rinîication of the trgsde of Canada.

TRADE 0F CANADA BY COUNTRIES Trd n omecOtw.
MONTIR OP MARCH TEV OT5541> AC

COIJNTRIES. <414-î -,1 191l 1915
Importa- Exporte Importa. Exporta Importa Epota Imports ExPOrti_

British EmPire. 8.
Ujnited Kingdom............................11,1231 7,6814.807 6.967,687 24,41.3,749 131.942.768 222.3227<4, 90.n5840 211.768,868
Australia ................ .......... ....... .... 118,23 418.765 111,255 41.,286 713.111 4,705,666 412:205 5.551.6m5
Bermuda..... .... ... .. ............... ....... ..... 294 45,318 1,54) 72,790 7,68W 4(e5OI) 2392 368.26w
B3ritish Africa:

East...... ..... ... .................. ,1 '5 287 3,618 4620 15.975 57.128 23,516 59.8
South.::........................29,78i 328.37.8 860.54 477.823 3,83t 5192 1487 4. à 589

Ws.............................4U 8,35.............54928 29118 '39,011.............. 4.',
ritiah East Indies.......... ................ 816,574 5708 8542 7,9 2898 8,7 .4,4 8.4

G u a ........ ........ .......... .50,269 97.621 291,6 149.749 3.178 4632 632.7.30 2,9W3,534 678.797
Hoduas.....................«,13 558 18[ 738 W3,9~958 49-,7e6

West Indies.....................151,3.9 536.628 61,618 630.7"49 41847 31 9.8 6 61288 4 6.9

Girla... 3.,95 17......6-8.. 9d0 8,520 2At4,719 118,7--9 1,780,363 112.679
Hongaîar................ .... .............. . . ...... ..... .............. ...... ....... 17 38ý004 160 1486.314

Honga .......... ..... ...... .... ........ .... 3.36 25.8 3,9 . 0 . .1 8221 1,248,575 6651(i93
Malta......... ...... .............................. 23.7511 53 173................ 2741 10&.3W9 66,083

Nefondad.......................9487 200.64 53118 281,718 1.841'351 4.770 200 1.2tô.180 4,481.176
New Zealand........... .......... ...... ....... 389.967 111.358 437.650 112.72 3.11)903 1,i1<85876 3,W3,.616 2.628.@55
Other British Empire........ ............ .......... 4,9i1 150 2,53 3,728 25,145 357 2. 17,253

Totala. British Empire.................... 13.390.321 9.403,0 1203 27660,6 14.1,5 246,08 1,7,8 2 3755,04
Foreign Couniries. L'''86 .e 11,777 27587

Argentine Republic ..... ............ ... .. ...... 312,824 2911 7.34 2.9 26018 21323 3,4,8 63.9
Atria.Hungàry........... .. .......... .. 804 24,297 1,2....... .. 73,021 382462.13,7 ,4787 639.489

Azores and Madeira la............... ............... 85 1, ................. 1.7,01 3388 61.82 2788
Belîum ...... .... ...... ....... ........... ......892.0m< 170 087 îow......... 9,16 481.48 186,6 2739
Brazil ...... .... ý... ... ..... .................. .. 175 987 2'..080 4417 7,20 1,16 767,8 1.814968 1 52>515U
Central American Statesa... ....... .................. 2.8 .6107 403 116,85 1 8.1 1,o7 7,1Chia............................. 887 5,9 142 7t 9362 438 1,142,381 319,089,
Chine........................ ................ ........... 5,7 1909 15 .6 76789 138.478 72,81734

Colmba............................78 91 16'54 :78 154 15.686 118.0812711
C u b ae . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 . 2 3 , 5 0 . 6 M.1. 7 3 62 8 4 782 52 1 10 , 283 1 , 9 8

D e no m a l . . . . . . . . . . . . . . . . . . . . ... . . ...... . .. . . 1 4,'7 1 6 1 . 3 3 3 2 . 5 6 3 2 8 . 1 0 9 1 10 2 . 6 9 3 4 7 8 9 14 3 4 ô 5 , 3 7
Dua W.de.......... .........................................5 .1> 266 1686 110892 6,5

Duth E Idie.........................61.53 012 2.' 7 6 09 26 182,74 21,,927
Dentah ~. in...... .... .......................... 2716 63.......... w9 1126 .749 116,876 140 98

Dca. .... les............. ....... ...... ..... ... 226 .... . ri83 4,1 1,8
Egyth..l............. ........... .......7.1 4,15 2119 2,3P7 16914 11556 1646

Prance..u. ............. .......... .... . 7,960 1,41 6... 49080 2 67 9 7042 25,984
'ech dotia....... ...... . ................. .. 9 ... 4.9 622 1111.126 8670 85,6 1034
<Eryp..... ................... . ... ...... .. .1.8 44,31 1184........1,8 226.8.3 .6.8 .6,1Oreece................ .................................. 34 192. 4g80.1.04 47.1 8,

Haa,........................... 6,8go1 4.627 13 6276,35 8,613 302,5 7,2

Frac....................................10................................12.88062 750 1,12
exch........e.................271 2.114; 216 ...0 1,7118 57,594 ,.9 8.5

MGe o a nd . . Pir... . .............. 14 431 21 1..8. .,.68 11824,4 1582
GNeerla.........-. ................. ...... . .. .....2..43 -626.1 314,56 5,533,806 1.06n,268 525,821

Harwaii,.... ..... ..... ......... ....... .... 52.111 11 77 î 1 4,24 488,36 8.34 317,947 8,007495
Panam.................. ........... .................. ..... 201<7..........................264 26 1238

Peru.................... ......... .......... 142,500 il 8504 ... 6......... ...... ....... 106 3 ' 13,141
PhiippneIald..........................248 - 93.214 5,715 70836 624 4,7

aPrto .. c... ........... ............ ..... ......51................4 2163 6à,à
Porugl................ ................... 4..9 4,6 .0... 40m6 2,6231.............. *8i 48

P"ort s .. rc.......... ,........ .... ...... ..... ..... ..... .. 17.2622.. ............ 80751.1
R oandt.................. ............. .......... 86....: 118..........18 9.294 1,229,977

W4qe20 58- ,5.8 1136 153,130
Ban Domingods..... .................. ..... .. ...... 0,4 22.437 9863422 .9 8 571 ,,7684
Sira.... ............................ ....... 45,161 917077 25:4 3,nl,5 1718 1,62 525.829

Panam ....... ............... ... ............. 771 ~13 14 14 ,5,3 319 7,1 8.8
Sweden........................................994 625 4.6 '6 < 0 2177.642 ... ....3. 178,296

Swltz.......... ... .............-........... .. 40,9 6.9u2,n 4 48486 4 1 39926 1,4
Philppe Island... ................. ............. 409 7,52 1079.........9.8 411,815 1823,27 13,911

Portod Rtito................ ..... ....... .... 5.0 1 2.66521 .6. 4 38.2 88,7150 2 0067 4.66.24 2 1 ,546
Portal. ...................................... 134,618 42.022 i6is 9853 19,170 15 .6841, 841.. .. 328,68

Rurnagu ay............. ............. ......... .... 8,16......... .. ,9 55.76 91.26 .. 2.. 781.. 79,820
Reu la....................................... 863,981 1,6.844187' 184.1,18 139.264 70,145 sS1
Stan forelgo .. u.t..e... ........... _.............24M132 2,81) 65344 92 11.48 43,60 105.2<58 47,2851
Siam a.. f ag c.ou... t.......................... 42,908 2 9.6372 775218 4.88 2,91833 28,864 2.1931,96 s i5 , .98

Grand....a..... ..................... 4,4 955-:7 62 ý1'2

S1.l27049,66 2.46 81,12. ,0 8108 17 3.M

Dutzeab God................... ................... 40.12 .397 2.69 19162 4.84, 895990 28,9,
Tu y. od......... ...... ..... ..... .......... ......2.9 3,8 1670072î,s.s 230003 ,7.56 1644

Untodta mta (a.......... . ..............6.1.8 45 W .7.98 34,0080 87,1,l-5134,6 3,3.6
âsknan .... i.. ... .. . . . . . . .. . . . . .........18 . 3 2 0 53. 46 6 1 0.494 598 1 266 37 à__ _ _ _ _ 3 28 996

Tota ipra.... ...................... ,717,6 45864051 200,49.37 1I.37.27 254W

Collecte.. .. ............. ...... .......... ... ... 1w .98 4 5 ...... , 30 6855379 17 , 866,66 7 1,4 56648 774

Canadiana ..ro ...c .....h . in ............ ..... .... ........ 61 04 ",140 497,1 3947 .7.26 42 0 1M 1205 . 781 520.1870
thrfrincutres ............ ............... ...... ... 99 5 0 475.4 1272 814 i16.959.846 20 U6 61936
The foreig u te. .............. .......~6 39 5 81487.4M 4,800,48 1a. 9,2(os 8 42 S53,8

Anialprdue............... ... 3,225939325597 84-2,467,28 i 587,6 544 0 6,253,2997
Manuactues ,2 02.438M 40,8,79 1 .12is2819 495.660,56095ý94 004.8i91 0.8.6

GrndToa s ......... ......... ......... . .... 3 8136 -.-Y.f<Z!L.. 101 ,36 92 536.37 ,3
T o a C n d i n p l o ~ c . . . . . . . . . . . . . . . . . . . 7 8 8 . 7 18 $ 1 12 ,0,.93565 4 5 ~ 4 24  4 3 2 , 4 3 2 . 5 0 5

Outiab l on........... . . . .____________________
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THE ElVPLOYERS 9
LIABILITY ASSURANCE CORPORATION

0Fp LoNDON<, ENG. LIMITHO

ISSUES

Personal Accident Sickness
EmployerS' LiabilitY Automobile

Workmell's Compensation Fidel ity Guarantee
and Fire Insurance Policies

oW. J. WOODLAND
Manager for Canada and NewtoundlaLld

Lewis Building, JOH N J ENKINS, Temple Bldg.,

MONTREAL Fire Manager TORONTO

TiE MOACHLFElà A G*@D colfrANT

prs.en T.GRO . L. TAYLOR. K.C.. M.P.P.

J.agn oT. G ORDO Secretary and Actuary:

J.W.W SEART. J. A. MACPARLANS, A.I.A.

J. . O

W & sisdet Coz Seetkl angil Director

THE WElTgEtN ]EMPIRE
AjthOfigd capital . ..

SubscribCaPît"i .. .

REcENT FIRES'

The. Monetary Timtes' Weekly Reglater of Fin. Losses

and InsuraDce

Austin, Maný.-August 1 7 -Mr. C. Robifls0l's livery

barns. Loss, $8-,ooo. Mr. E. A. Stout's sheds, Mr. H.

l{otel's blacksmith shop, Mr. G. Collier's barn. Loss,

$15~,000. Cause flot stated.

Chicoutimi, Que.-August î9 -Chicoutimi Pulp Coin-

pany's wharves and pulp amountiflg to io,o000 tons, Massi-

cotte and Tremblay's warehouse. Loss and cause flot

stated.

Cliinton, Oflt.-Au8gut 18-Mr. W. Bezzo's resideuce,

Maple Street. Loss flot stated. Insurance, building, $300;

contents, $25o. Cause unknown.

Cobalt, ont.-August i 7-Mr. F. L. Cody's residence,

77 Nickel.Street. LoSS, $2,000; insured. Cause ixnknown.

Edmontoni, AJta.-August z8S-ResidenceS, 23rd and

Nepigon Streets,1 795 23rd Street, and 85th Street. Losses

not stated. Cause, lîghtniflg.

Hamitofi, ont.-August 2 4-Britannia Park's grand

stand. Loss and cause unknOwfl.

.Murray Bay, Qu,.-August 21-Maroir Richelieu, en.

gine-room, laundry and -icehouse. Loss, $3ooo. Cause,

supposed defective wiring.

New HanlbUrg, ont.-~Augeu5t 2o-Electric Meter and

Siamping Metal Company. LVs5, $30,000, partially insured.

Cause nlot stated,

ottftwf, Ont.-August i8.-Mr. H. C. Dier's yacht

"cDianthe."1 Loss unknowtl. Cause, supposed stove.

Petrolea, Oftt-~AUguSt 2 3 -r.J C. Waddel's Store.

Loss flot stated. Cause, supp osed oil stove.

Poinlt Grey, B.C.-Capt. S.- Howard's residence. Loss,

$3,000. Cause not stated.

THIE CANADA NATIONAL FIRE
INSURANCE COMPANY

BEAD OFFICE: WIMNPEG, MAN.-

SURPLUS TO POLICYHOLDERS - $1 ,576,398

À, Canadian Company Investing lis Funds in Canada

General Pire Insurance Business TransacteG

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont.. Branch: 20 King St. West. C. B COnSOL>. Mgr.

British Northwestern Fire
Insurance Company

Subcribed Capital $594,400 Capital Paid-up $232,400

*DWARD BROWN, Preuldnt B. B. HALL, vioe.praIdent

F. K. FOSTER, Managing Director

QUeoo, Qu,.-August î&-.Twenty-two dwellings, Union

Cove, Sillery. Loss flot stated. Cause, coal oîl stove.

AugUSt 23 -St. Lawrence Bridge Works. Loss, $14.00O.

Cause, supposed spontaneous combustion.

St, Casimirs Que,-August i 8-Match factory. Loss flot

stated. Cause, e»plosion. Three deaths.

8t, John, N.B.-AuguSt 23 -Capt. J. E. Porter's tentý

ment house, River Street. -Loss flot stated. Cause, sup-.

posed defective flue.

8ummêrlafld, B.C.-August 4-Messrs. Wright's resi-

dence. Loss flot stated. Insurance, $i,8oo.

August 13 -Mr. H. C. Mellor's residence. Loss, $4,500;

insurance, $3,000.

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

week ended August î9 th is as follows:
August 1 2-Building of Ruthenian Presbyterian Mission,

Nix Budinski, 173 Bathurst Street, owned by A. W. Hughes.

Cause unknowfl. Loss, contents, $200; building, $400. A.

W. Hughes, 173 Bathurst Street. LosE, contents, $3o.
SAugust 14-Building of Sinclair and Valentine Comn-

pany of Canada, Limited, owlied by D. Elliott. Cause un-

know~n. Loss, contents, $-2,ooo; building, $500. Store of

Louis Clegman, 128. Chestnut Street, owned by L. Rotten-

berg. Cause unknown. Loss, contents, $25.
August I 5-Store and dwelling of W. Machinter, 33o

Queen Street East, owned by J. O'Neil. Cause unknoWfl.

Loss, contents, $ioo; building, $îoo.

August i&-Gasoline launch of Harbor Commissioners.

Cause, heated bearing ignited gasoline. Loss, $i ,oo0. City

<of Toronto bathing station, Kew Gardens, Cause,,gas heater

igniteddrying clothing. Loss, $175.

August ig--Stable of Caspero L. Bello, 265 Royýc»

Avenue. Cause u1nknowvn. Loss, contents, $250; huil&

mng, $1oe.

Vancouvor, 5. C,-August î 3-Ackley Decoratig Coin-

panY, .561 Broadway West. Loss, $5,000; insurance, $3.000.

Cause flot stâted.
Au'gust i8-Mt., Wood's residence, 1133 Howe Street.

Loss and cause flot stated.

Security for Poficybolders $665,000
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Montreal and Toronto Stock Transactions
(Wsaa Banan AUGUaT 2STHI

Montreui Stoclks

Ames-1olden. ......... -............. com.
................ pref.

Bell Telephone. ...................
Brazilian .................... ............
British Columbia Packers ............. com.
Canada Car........................... Cam.

............ ........... ýpref.
Çanada Cement ...................... com.

................ pref.
Canadian Convertera ................. ...
Ca:nada Cattons...........

Canadian Ceneral Electric.................
Cnadian Locomotive ...................

.................... pref
Canadian Pacifie Railway .... ..... .......
Canpda Steamship Lines. ............ coin

Crown Reserve .......... .......... ....
Detroit Railway...........................
Dominion Iran. ..................... ref.
Dominion Bridge. ý.......... ..............
Dominion Cannera .......................
Dominion Coal....................... pref.
Dominion Steel Corporation ........... comn.
Dominion Textile .............. ..........
Dominion Textile .................... pref.
Goodwins. Ltd ..... ....................
Hîlicrest ......................... :.pref.
Hollinger Golti Mines ................ -ýeIllinois Traction......................r.
Lake of Woods Milting............ -.......

.......... ........ pref.
Laurentide Ca .. .........................
Lyall Con. Ca ............ -.............
Macdonald ....-............. ............
Mackay Compaties......... ............
Mackay Companies ..... ...... . .... rf.
Montreai Llght, Heat andi Power ..........
Montreal Cottons............ ......... comn.

...................... pref.
Montreal Loan & Mortgage .. ..............
Montreal Telegraph ......... ..............
Mofttreal Tramways ....... ..... .... ....
Montreal Tramways .................. deb.
National Breweriea ................. com.

................. .. pref.
Nipissing ......................... .....
Nova ScOtia Steel....................... .

............... * *...... pref.
Oglvie Flour.Milla ..............

Ottawa Light, Heat an;d Power........
Penimans...................... .........
Petimans ................... -....... pref.
Rlch. & Ont ..... .......... .... >........
Quebes Railway, Light, Heat & Power...
Shawinigan Water and Power ... -........
Sh~aw............. ;............. .... rights
Slierwin-Williams. ..... ........ ..... coin.

......... -........... .pref.
Smart Woods.ý..... .... ...............
800................... ............ om
Spanish River ........................ Cam.
Steel Ca. of Canada .......................

............. ........ pref.
Toronto Rallway .........................
Tok...............rm

................. pref.

Windsor Hotei............ .........
Winnipeg Railway .......... .........
Twln City ................... ..........
Batik of British North Amerîca..........
Banik of Commerce ..... ....
Batik of Mantreal.............. ..........
Batik of Ottawa .................... .... .
Bank of Toronto.............. ...........
Bank~ d'Hochelaga........................
Banik of Nova Scotia ............ .........
Merchants Batik .........................
MoIson's Batik...........................
Quebec Batik............... ..........
Royal Batik.................... .......
Ilnion Batik.............................

Nomntrffl Bouada
Bell Telephone............ ..............
Canada Car........ ................
Canada Cement............. ...........
Canadian Cottons.....................
Canadian Consoldated Rubber ............
Dominion Coal.-..........................
Dominion Cotton.............. .......
Daminian Catirers...ý... ...............
Dominion Iran and Steel..- .............
Dominion Textile. .. ................... A
Dominion Trextile........................ B
Dominion Textile. .......... ............ C
Keewatin Mill. ........... ..::Laike of the Woods Miling CO...........
Laurentide Paper Ca .... -...........
Lyal Con Coa......
Montreal Light, Heat and Power ............
National Breweries ............. ..........
Nova Scotia Steel'anti Coal.. ý.... .........
Ogilvia Flour Mils 1 .........................
Og ivie Flour MÎilla.... .......... *»B ies B

!glie..... .... .......... Series C

IMin.pricel Asked

140
54

105
50
918
28
90à
34
25
71
91
30
78

**2
72
1
93
20
64

101

171
91

129
120
160

65
211

61
99

165
126
220

81*
491
95

107
1i20
49
82
75

110

16
29
911
75

100
180

981
145
203
234
207
211
149
261
1801

119
221*
140

92
78
88
95
98
90
85
97
97
99

100
100

84
,i5
99

>84
100
100
100

1141

54

122

34

75

84
152~

59

82
95

139
si
98
43
73

l64
82
12

iôô0

220

95

134
116
120

99

ii
16
29
90

iôo*
180
145
203

211.
149
261
180
21l1
119
2211
140

95

9p

98

99

105,

Bld 1Sales

l41

1438

071

loi

81
112

187

7

ié
100

12
131

9w5
65
26

1345
195

155
25

610
30
52

210

70

60

1

29

10

62
118

85
27

100

10

1000

X LRY TIlLES Volume 5

Slstrea Bon&S (Continua) Min.price Aaked Bld 1Sales

Porto Rico ........ .-............. 80.... .... >
Price Bros ... ...... »..... .......... 75 I .. 76
Quebec Railway, Light and Power... ......... 45 I44) 46. 10

Sherwin-Williams . .. .. ...... 97 i 97 loue10
Steel Co. of Canadaý ................ ........ 8 88 '
Western Canada Power... ...... ............ 70 70j
Winnipeg Electric.......................97 ... ... ..

Toirio itocka Min.pric .e Asked Bid sales

Asbestos ........... ...... pref 23
Barcelona. ~ ~ ~ ~ ~ ~ 9 . .................. ..

Bell Telephone............................i40 idd ...
British Columbia Fiah............. ........ 56 56# ..
Britisah Columbia Packers ....... .-.......... 110 ... ..
Brazîllan ....... ................. .......... ~ 4053d
Canada Bread.............. ........... 3 4

::pre. 90 9
Canada C. & Fý....::... ......... cornm 1 90 18
Canadian Canierai Eiectrlc .................... 9 lu 100
Canada Landed & National Investment. ....... 162 162
Canadian Locomotive....>................ j 26

Caain~ pref........ ....... ... .... CaadanI'cficRalwy ... .......... 155 .. 12Canadian Pacifie Railway .......... notes .
Canada Permanent................... i~ ::.:8
Canadian Sait........ ................... 110 110
Canada Steamship.................... ..... 13 12 2

...pref. 5.9 29

Cernent .............. .. 8(..t.n..t
CIyIar....................corn. 98 9

Colo ialLo ............................ .78ef 78 ..Consumeira ................ ........... 17 185m
C o ia a M i e .......... .............. 4 0

Conuemer ve Mines....................
on ion Canine a......... .................. 8

CI me...................... ........ 7 ....

Dominion Caron ...... .... > 86
Da tee... .... ...... . . ......re. 71s2..

Dominio Ca pn.............. ....... -*.***.. .1 ..... . j j5.6275 ..
Dominion Teleg.a>..... ......... .... .... 10 1...
D on ion t eel........... .. . ...... ....... 62

Pany........... .130 M. 142.
DomliniogerCldgah Mie..................... 2375:::: ::
P.raNBri........ ............... 0 110 ...
Hailt ino **........................... pref. 91
HOamnetiqula........%............c.o..

.... ed. . .L .4
Lon Cen.......................... e...14 . 4MaCdoaid.................... ......... 1 corn.13

L R-CsjÏjâ:: : .Pref.617 6 1

MLone Laf ... -- ln...«........ '....... ....... 2 147 ...
Macdl d .efMil.. ... ............... 8831 131

Natioal Trust....................e.. 8 .... ...... 1
Nlpissin ....... ....... .......... .. . . 2 761 1
Novae cota MînStei..... ........... ï. 6t1

Ogilvi Plu i ...... ................... 5 28 31 83 26
1... 10f 8 7 9

NPii Bur.-....................a 283 ...
Netoau............ ...... ' ..... pre. ..0 à83 o
Pglena's......l............... co 49 8 3 6
Pauifea Brtý ~...............re. 8

Raýg r .... .. ... pref. 1,9 80

Sheddh~"............. .... ... .. 2 Ito 9
SpaishRier ::.............. re 93 3

Stel Co 1 a y 0..... .......... . -a . 9.... ...... . . . . .. 2 1 0
Canadaa ................... ......... 2

TRo o otage.. ... .............. .......... 200 f8
TR o n t oî ,ý R a w y . . . . . . . . . . . . . . . .. . .. . ...

TreheweyVh Sj-e *Mine.................... 11 111, î

Taish Civ..................pref. 93 90
Wstecrn Caad i............ .... 9 9di

Bank Y 0f Commer a a......... .
B5k0fHmltn.....................207 2071

Tornto Genx MaTrust................... 6... ,...20 0 ....

BTkro arnto wy...............8 6
Dominiony Baik. ...... 1.... ........... 1 1
Impkeria Ba. .................. . ... 22 227

Machnt Bnk.............. ........ 20 290
aisns Bank «............................ . 180 180

Royalr Baatik........*....................2901..

Sandard NOak....,»ý........... ........ 24 ....22* 21
Unin ati........................... 21 261
Bank~ of Tront

Canda Badk .... 17010..

C ha a .c................... ......... 881
Dmir non Canker......................
Eltc Deveîop.. ........ *.............. ffl.

Ponrto a.... ........-. ............ .8 221 . ... ..

Penmdans Limîte ... 93902

Steel Com.,n .. f Cnd.......... ....... 88 .... 9 10

St. SarMnti0gures suppfled t Thse Monetary Tine by Messrs. Burnett & CO..SrantSt., Motei Toronto quotations "aanti intereat.-
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GUARANTEE AND
ACCIDENT COY.

LIMItSd
Head Ofice for canadas

TORONTO
ý»wss0w» ob, Bstabished 1869

MEPLOTMR IIABMIT VIOELITW &uA*AITB

si[CliNU «ONTIUCiT

DUEQLART INTERNAL RUTEIII

D. W. ALEXANDER, Manager for Canada

t6DISASTER-PR OOFP
This expression aptly describes an insurance policy in

The Mutual Lifé of Canada.,
There is no security more nearly indestructible than a

contraCt with Canada's onlY Mutual.
Real estate suffers depreciatiofi as most of us know

only tao well froin experiefice.
Stocks tao have a peculiar way of slumpiilg just wben

they shoul1d go the other way.
Yes, ad banks fail and ini mafly formns mOfley moits

away but flot if invested i a policy with

The M U rUAL LI FE ASSURANCE CO.
0F CANADA

wate,100... OntapIo

9. P. CLEMBNT. 080. WBOSNAST.
Presient.Mai. Director,

The limperi*al
Ouarantee1- and Accident

Insurance Company
of Canada

Head Office: 46 Kno ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident InSurance, Sicknsess

Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - $20(),00).0().
Autborîzed Capital -- $1,00(),000.00.
Subscribed Capital -$1,W00,000.00,

Government Deposits - $1l1,0w0.

Merchants Casualty Co.
Hlead Office: WinilPg, Man.

The most progressive conpaiy in Canada. operating under thse

lupersli of thse Dominion and Provincial Insurance Despartments.

nmbraci thse entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy la the most liberal protection ever

offéred for s oremium Of $1.00 Par montis.
coer ve ,50different diseases. Pays for

- six montha for = ekn S and- 1w teh.fraci

c and childe sof the.nrd

4~iw @pOftias5 fer Live Agente

Bastemn Head Office ... 1 Adelaide St. B., Toronto

%ff1I:~'Home Office .. Electric Raiiway Chambera.
Winnipeg, Man.

Business Permnanency
One of the greatest contributors ta tihe permaneicy of a business is

Partnership insurance.
A North Afnerican Lif e partnership policy will establisis a higis

degree of credit. and safeguard your business in any eventuality, be it

financial stringency or deatis.

Thse numnerous advantages which this form of policy offers will be

exPlained by any representative, or upon direct communication with

North American Life
Assurance Companly
" SOLID AS THE CONTINENT."

tlead Office: TORONTO, CANADA

il

When a man insures bis life he does well. When be

insures his PU RPOSE he does better. A man ordi-

narily t 4kes insurance to protect bis family. When

bc sees to it that the Polîcy is drawn to most surely

efl'ectuate that purpose, he renders bis family the

soundest possible service.

That imnpiies benefit in the formn of an INCOME, the

most valuable type of protection.

Write for information concerning the attractive
Monthly Income Policies of

The Great-West Lite Assurance Co.
.HEAD OFFICE ... WINNIPEG

Guardian Assurance Company
Limited

Assets exceed Thirty-Two M4illion Dollars

Hjead Office for Canada, Guardian Bldg.,
Montreal

H. M.LAMB Rt aagr. H.- B- HARDS, Asaistant Manager.

ARMSTRONG & DOWIT, Gonoral Agents,
6 Wellington Street East -Toronto

Hudson Bay Insurance Co.
Hea.d ornte. - VANCOUVER, B.O.

J. R. BERRY, President. C. E. BERG, Ceneral Manager

872,400.00
188,080.00
107,041.60
979,441.60

A STRICTLY CANADIAN COMPANY
PARI<HS. McVITTIH & SHAW, Managers for Ontao

28 Wellington Street Hast ... Toronto, Ont.

Subscribed Capital.. ..

Paid-up Capital .. ..

Net Cash Surplus .. ..

SECURITY TO POLICYROLDKRS..

- Establisbed 1821.
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PROFITS TO POLICYIIOLDERS
THE

Crown Life Insurance.,Co.
la Paylng Profits ta Pollcyhioldera Equal ta the. Original Estimates.

masure la the. Crowu Llfe-and get both Protection and Profit,
Heoad Offlee. Crown LITe BIdâg., 59 Yonge St. TORONTO>

Thie Standard Life Assurance Co.,'of Edinburgh
Establisheci 182. Head Office for Canada: MONTREAL. Que.

Iavested Funds ... 66»0,000 Iavestient sn uderCan.
Depitdwt aa adian, Branch, over. 6 16,000,0<3dan Governmentaad Revenu«ý over .......... 7.000

Governtment Trust- Bonus declared.****40,8W0,000
es, over ....... ...... 7000.000 Clalnispaid ........... .151,000,060

AI. McOOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

",ONLY A-BCRAP 0F PAPER.'L
Only a scrapot paper-A LIFE INSU RANCE APP LICATION-but aBritons Fsignature was there, and hie defenceltes widow and eîldren were savedl froin
P orty and dependence by the. resours of a staunch l1fe inautance, corn.Yn. THBBST INSURANCE AT LOETNT OT1.faiei

cW EE DOIMION LIFB OF WATZRLOO, ON<T.
Its profite to poikçyboldera are unexcelled. Its atrength la inipregnable.To ensure the. aafety of your wife and chuldren, place Insurance Protection
on yourl11h. Write for a samnple'*Scrap of PaPer.l' 4

A Cigar a day Coats no more than an
Endowment Polioy at Life Rate ln the

London Life Insurance Co.
LONDON ... ... canada

POLICIES OOOD AS OOLD" 6

AGENTS WANTED
W. apnveciate i'our efforts, and proniote you aCcordlngly. Liberal

contracte, &'mit-elasaterr1t.ry Write ta--
THIE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
OBO. B. WOODS, Prosident. CHARLES H. FUILLER, Secretary

H. A. ICBNTY, Superintendent of Agencies

The Mtlfsh Columbia Lifc Assurance Co.
EAD SEUICE *AIW.UJv.x, B.C.

Authorlad Capital, $0l.OOOA0.00 Subi riludiCapital, SI0,omoj
PauofT-L. W. Shatford. M.'P.

ViauPazsinwrs-T-. SLaduer, L~.A. Lewis
SM&taaf7C P. Stiver General Managsr-Saford a. Davis

Libera contrants oNsered te general and apsoili agents

Good notume : Absolutoeupt
SUN LIFE ASSURANCE0FC AD

SU I' I OMPAN OF A DA

B0I0 B ST 'EUSINE2aSS INI FORCE CANADIANV
NREW BUSINESS ýCOMPANIES~SURPLUS JHead Offos .. ... MONTRUCAL

ROBER~TSON MA CAULAY. Pres. T. B. MACAULAY, Mon. Dir.

POPULAIRITY 0F
surance has grown greatly with ail
)f people during the hard timea. There
noney ia insurance for miea of proveli
ftbility. Our policies are popular,

-iueand easy to sell. Liberal
a made with good amen. Write us.

W3STE]RN LIFE
RANCE3 COMPANY

... Managiag Director'

Thie Occidental Fire Ine
Htead Office .WINNIPI

RAI<DALL DAVIDSON, President. C. A. RICI
Subs0rllbad Capital-........ -.. ...........
Pald-up capital ......... ....... ........
Ne.t Surplus................... . ..........

Full Deposît with Dorainiotn Govei

Pire insuranc o m êlpany Lll7 d t AISiRAC

CpieRa full subscrib d 25% paid up.........,e,0.0F re .rv Funfi e -Ow0

Totatl Losq ai,, froi s rdit and Lua Account ,0900
Net prnad. to SIt Deceniber. 1913 .... 90,120.0o0.00,ulnBanr inco... ln 1918 ....... .... . ..... 53410

MAUSt John Street, Montreal : Manaïer kor Cana".,PaaRA,».~ Torontoj Office, 18 Wellington St. East «
J. H. EA51T, Chief ýAgent.

PRirit British Inaurance COaiPany establlshed la CanadX, A.D. 1804
Phoenlix Assurance Conxpany, Lliflted

«»--0 London, England LF
Total reao.e, Pnunded 1792 0.0.0

Dral sesrnaid 425,000,000for necui 0Feva aý* n't'd Inveat mient inCanadaCuiyfCaadnlpy older only exed...2,ffl,0 0

Agents wanted in both branchies. Apply to

R. MAcD. PATERSON, 1 Mlanagers
J. B. PATItRSONI

100 St. Francojs Xavier Street, Nontreal, Que.
Ail wlth Profit Plcetaken out p'rior to SIStIerember wlU Participatein ourful yars rversionar

1 , bonus as et 1915,
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Canada Brandi

Nn"d Off ice,?Motrml

DIRBCTORS

m. Chevalier. B"s.

* * OT. J. Drucmond. a.
Sir Alexandre Lacoste.

*wn. MoisonMapesn
Esq.

Sir Preder.ck Wiliams-
*Taylor. LL.D.

* ..J. Gadner Thompion.
manager.

* Lewis Laing.
Assistent Manager

CONFF3DERAT1ON LIFE
ASSOCIATION

IsusL181RAL POLICY CONTRACTS
ON ALL APPROVHD PLANS.
O4:FWIC]ERE AND DîacToa:

pmsdsnt: J. I. MACDONALD., ESQ.
1FICZ pRECSIDUNT AND CUAIRNAN OF T11% SOARO

W. D. MATTHBWS. HSQ.
vike.i'rseint

SIR SDUUND OSBR, M.P.
John aodoaidUsa.Thos. J. Clark, Bsn.

Jaohnr Muioekl. Bsn. Lt .Coi. I. P,. Mîchié

Jôsenh 814e-ti UO Peiege Fri~d, Pq

OL. t.Cl ofmeniesOÎ«a Managlng Directer " dActuaon
J. T R BOYD W. C. MACDONALD, P.A.

ARTHuR JUiCES JONBON.B.D.. M.FR.CS. (Bat.)

HBAD FrIC ... ... ... TROT

AkTheB Subcrpto paten87
abutou SecalBok f e

ALFRED WRIGHT,

A. S. BLOGG,,
Branch Secretary

a alebutoud litre"t 1

seurlty. $30150,MO

WHY NOT HAVE T19B EBTV 7

THE GLOBE INDEMNITY COMPANY 0P CANADA
Hea4 Offiee .. EuUtCa

Formnaly The C8aaU58 *atway Aecident IaawSE« oe.mpaay
DIRBCTORS

A. 0. Dent. J. Gardner Thonipson. W. Maison Macpherson.
T. J. Drunmond. Sir Alexandre Lacoste, Martial Chevalier.
Si, Frederick Wiliiama.Tayior, Lewis Laing.

John Etmo. Robert Wsicb,.
Generai Manager and Secretary Assistant Manager

IIkxaaeto-
Accient Inaurance

Stekues Iuuine
Ua*bli luua-c la anl lits brasekui

Um.ýrglar7 le^arabe i ult rlee

Poincies issued by this Company are the nioat liberai and upwto.date
lasued in Canada. f ree trom unnecessary restrictions and conditions.

AIl Poiciez guaranteed by The Liverpool & London & Globe Inaurance
Company. Ltd.. aaaets over Sixty.tive Million Dollars ($U8O00,00OO).

To0t al ASSItSl
s11,5000,Mo.Oo

Ganan In,.stfftb
Ovor *9,0@O,OOO.OO

<or«eati oui eesf other

Manager for Caniada
Ramd8fl DaVIdBOU1

REsîdmt Atgents, Tomt

Joux P. RowRu.
Inmpector.

THE. XONETARY TIMES

ROYAL EXCHANGE ASSURANCE
POUNDED A.D. 1720

Lesse paidexed*3,0,0

HZAD OFFICE FRo CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Canadien Directors
DR. E. P. LAcHAPELLE ... Montreai
J. S. HOUan. ESo. , C. ... Winnipeg

H. V. MaRaDiiH, Chairman ... Montreai

ARTHUR BARRY, Manager

Correspondence invited fromn responsible
gentlemen in unrepresented district% re lire Head Office:
and casalty, agencies. Royal Exchange, London,

-.Rmmmmow- > 1

L LONDON 
&

L 
A

ANCASHIRE

o ND ON &FIREm P
INSURANNCE COMPAANNYY

SH 
E

1 T E DECITED
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Canadian, Provincial ad CitY Bonds
PROVINCE 0F ONTARIO.
PROVINCE CF ALBERTA.
CITY 0F FORONTO, ONT.
CITY 0F HAMILTON, O NT.
CITY 0F BRANTFORD, ONT.
CITY 0F ST. CATHARINES, ONT.

CITY 0F VICTORIA, B.C.
CITY 0F FORT WILLIAM, ONT.
CITY'0F PORT ARTHIUR, ONT.
CITY 0F PRINCE ALBERT, SASK.
CITY 0F ST. BONIFACE, MAN.'
CITY 0F KAMLOOPS, B.C.

Fart her Particularsand Prices on Application.

DOMIIONSECUITES CôRPORATI ON
E. R. Wood - .pr.mat LIMITED.
0. A. Mouow -vic.Presdent MONTREAL BRA MCH
W. S.Modguuu . . . u«« ded 1901 Canada Lif. Building
. A. Fraut. Seoeetail HEAD OFFICE: . W. ,t< , , m'mou
. W. Mtell- TreasW 26 KlNG STREET EAST LOND>ON, ENG., BRANCH

T. ,t H.Ads Ast. Treajuy No. 2 Austin Fria taT. .Wit Andoon T-sue TOC A. L. Fullrton, Manager

BlUSIN ESS FOtTNDED 1795

AMEIC N B NKNoTI~C M~'
<I:NOORPORATE»D BY ACT OP TEZ PAýRLI .1IEî 02 OA&N&DÂ>

ENGRAERSAND PRTNTERS

BÂ&NX NOTES.
BONDS. DRÂýFIrs-

LETERS 0F
CREDIT. CHEC KS,

ETC.. FOR
BANKS Â-ND

CORPORÂ&TIONS

.DZBE2NTURIS
SHÂ&RE

SPECIÂLSAFEGUARtDS
AGAINST

COUNTERFEIIING

FIRE PftOOF 13UILDi

HEÂiD OFFICE £ND WORK: OTTÂ&WÂ

BRANCILES:
TORONTOmo"TRIEÂE
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