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E KOKETARY TIMES
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cb"je Aceeu*mtsa
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SASKATOON, Sask.,

Trust & Loitn Building.
WINNOIREG McLCalluo Hill Buling,

ID* A. Pender, Cooper, Siasor & Co.

P. C. &. TURNER WILLIAM GRAY JAMES ORANT

FC. 8. TURNER & CO.
Chered Acccuntmgits
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RB*Lititu,, l12.
HENIDERBON. REID AND CONVPANY

CU4MltRml £COOWTAWrs
WINNIPEG Manitoba MEDICINEI HAT, Alberta.

11ENlDERSON, REID AND PATERSON
CHIANT RD ACOOUNTAWNT

ACAIA B1.OcM. LETHBRIDOR, Alberta.
W. A. Hendermon, J. 1>. Reid. R. J, Ritchie Paterson

A. H. DOUGLAS J. 0. Otm.opf

3owaer, Reid, Wallbridge,,
Douglas & Gibson

BARRISTERS, UQLICITORS, ETC.
Solicitors for Bank of British North AmericaYopka.b1w BullWmg, 525 Seymiour St., Vaaouvep. B.C.
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MAKE A RECORD
of

YOUR SECURITIES
For the convenieice of thofie de8Iring to make a record of terScr
iti.. for ready reference, we have prepared a conveieýt omwt
spaces for entering thec narne of thec security, date o cf ae rnut
puirchase price, annual ixcorne, turne of interest or dvdn aret
tie of xnstirity, etc. Inadispensable for security holes

,41 ~~~A Coyofth Si.rty List Form wiIZ êegal et nrqet

188
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ng Expansion This Ye
7 Htave Made Newc Records-Course of Bankl»ng
rxt Mmntk Will L>epend Large/y on War Develop-
ýar of War Means Anotker Period of Canadian

Irk Pressure -Oullook For the Coming Year.

!na most remark- oearked dectease in somc lines of indutrial and me
«ts. At the. end of avtivity, and perhaps the. g-overnioflt's pressing iiosd
3 at $î,5,ooboo credits would b. diuiinisIhed But, in ie oft the sb

d of 193 The in- created by the Teutonic campaigni againat Italy, few
; nd that increase amnong the Allies look for peace in t18. 'l'he generD

igi. or the. ulnc is that unless the Ariglc-French a.nd Aracrican forces
ncrease wau 8178,- western 1-ront win early armi decuwie succes8, the war i
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E XOWETARY TIMES

uecessary to juim with te Canadian Northern aiayat
Long Lake, 125 miles east of Port Arthur, a inere matte r of'
aPProxilxuatelY 30 miles, and aiow the Transc ontinentail run-
ning. righits over that road loto the twin po)rts. This conne(-
tiou, whichi would practically forin thr base of a triangle
formed by the Transcontinental spur tint out of Fort W\jiliam
and its main line east te its ' onnection with the Canadian
Northern Railway, would give great economicail results iii the
handling of grain ordered east during the winter months froin
the great storage elevators of the lake Ports, allowing thc
Transcontinental to run its passenger trains via the twîn
Ports, eat and west, giving Port Arthur a4nd Fort William
direct connections; also allowing the Grand Trunk, Paciflc
and governmout railways te b inl direct touch with the mag-nificent industrial sites in Fort WVilliam and Port Arthur, and
Siaare to the utmost ini te great industrial and transportation
developments oe those great lake ports ohf Canaida.

MUNICIPAL BOND MARKET

The. Monetary Timtes' WoeeÈy Rqistev of Municipal
Activities and Flauclug

ForSr Wlillau, Ont.-A by-law to raise $225,ooo by 2o-year 5 per cent. delientures, ýto taire care of the city's street
railway deflcits viii bce voted on.

Andor*n, Ont.-A by-law to rise $1,,oo)o for re-buildingtwo bridges over the Canard River wiii probahiy be author..
ized.

DahUI.N.B.-Aex. J. Lelilung, clerir and treasurer,
reports th(- town's assessed value of real estate and personai
properly as, foiiews: Real estate, $352,525; personal property,
$ l 1. .i<m

obinson, chairna-n of cern-
;sed vaine of real estate and

CS tate, $ 210,900l; per son al

ýýs have been soid for local
en provided by short date
ýerti6icatvs, and these wiii,
ýbienture- used for sinking
on current aCcount for the

$6,ooo, revenues; wiil lie
that the net deficit %vil] lie

only municipal bond sales
eren thos;e made in Quebec

Rate
6
6
6
6
6

Term
Z <ears).

The fullowing is a li:t of debentures rtported -oid frooe
December ioth to 14th. 197:--

School Districts-St. jean Baptiste R.C.P., 81,000; John
Weber, Titanic. Armiý>trong. î~o Regina Public Schooi
Sinking Fund. Lens, 8',ô i,1h1 and Hoiw$2,000;, Gold-
man and Coxnpany, Regiiia.

Rural Telephone Compâaies.-River Park, 83,500; W. J.
Sparling. Ta11e,8"4(x), Eifros, $24.500; W. L. McKin-
non and Cornpany, Rginia. Caibri Soutth Eastern, $8,xo;
L. P. Simard. WVurtzburg, $2,Cffl; Wood, Gundy andi Comn-
pany. Saskatooni.

City.- Saskat4-on, $7,(>(; City -of SaLskatoon Sinking
Fund.

Town.-Grenfell, $7,000; Mrs. Ada fi. Fitzgerald.

Sftskathwan.-"Tlo any one engaged ini Saskatchewan's,
municipal activitirs." says Mr. Geo. Langiey, mînister of
municipal affairs iu his annual report for year ended April
30), "it is easily apparent that the duties being performed ly
the clerks; and sertr-rauesare reaching a1 high order
of cfficiency. A very markvd inprovement is noticcable withir
thle last fewv years, Many competent men are sprciaiizing in
municipal accounting and dcvoting thecir whole time to the
adva,ýncceet of thrir respective offices. Inspectors (as ex-
plained in previous reots ali at each municipal office td0
report pn its general conduct and condition. In vrY fev
cases indeed is the worlc of the cierir or secretary-treasurer
folind to lie la«ging, but on the <ther hand it is generally
founâ. that the local officiai tatkes pride lu kreping b is boukq
neat and up-to-date, reaýdy at m.%, time for examination. As
a rule ail correspondence la anýwered within 14 heurs, after
its rreeipe. The number of municipal officiais nov failing tC
conduct their orffices on business lines, is, fo)rtunateiY, VerY
smraii, -and the", are sh<owing evidonces cf improvement.

"To' mayorsade, reevc, o)verseers and couniciliors,
the importance of carefuiiy admiuistering ilhe measure of local
Self-government secre 1w rhl communilv is lingr regard-.
ed more and more as a national dut\. Saskaitrhvwan 's muni-
cipal institutions will lie obiigvd to face manv troubles aris-
ing -out of ihe. present Nvorl war, but the initiative whleh
they have aitra<l show\n ini meeting and overcoming difficul-.
tics %vill stand themn lu good stead and wiii enable them to
solve the problemas which at this perioci of rapid world changesg
are flirr to bce confronted. it mav be s;Ifely assutned tht
after the close of thie war emigration will be heavy to titis
new province with its free land and grolden oppertunities for
development. The mauy newcomers; will have an effeet on
cir municipal life, Our councils will do weil Io continue Ma
use that vigilance ln thec administration of local affairs vhich
wlil makr for true e-conomy. sýane develo'Pment an-d Sound
governient, to maintain the substantial characteristics of
Saskatchewaxi's municipal institutions."

The tax assessment and levies compared by cities are
as follow :-

Name.
e)s Jaw

Popula- Taýxes.
tion. Assessment, levied.
16,8F8g $31,871,402 $ M67,805*
40,000 50JMA~,45 1,14,3,471
35,000 317,677,900 869'.37
4,00n 7,247,341 163,830
4,500 7.267,401 167,000
7,0o0 î6,68o. ,V) 401,010
5,000 8,971,827 16î,4cr
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LIFE INSURANCE AND> THE~ WAR. ie o diviend since the war' commenced the years ago,
bu i the case of thoýse xmpanes which have hiad te meet i~

the following are th~e facts:-
Larg AmOnt f Inurace o Lies Sbjet toMiltaryýii compazIies 'passed' their dividenids.

or Naval Seviç i3 companies cmt down their scale of annual dividen.
9 compaiies made nio change ini their dividend seales.

~ .~~ ~~ ~ ~ A.c " company increased its dividend scale.
seodvipet and actuary of the lautual Life, at th "The condition i Great Britain and'the United S'tatesua oetag oîtuej~ o~iox o~~1~e nsira~e re, of coure very dierent, but these façts should be of

Preidetsfied t New Yor recently, "there wa $1,0, in*erest te us all for tis question must be met by <al ifthe
oco forinary business in force in1 cwmpanies roportng war lastsfo OI'tY another year, as most of us tik it must.teth NyrYokInurance Department an olesta The compaxlies h~ave contributed many men te the front and

__6oooo was on liv subject te military or navl"rie the depetion <whi may ornme tcr their staffs is oneoqf the
There~~~~ ~ ~ wa joaot$,0,0,00idsra nuac n quxestions whc must be mewt." An> ext>-act f rom a letter ofaJ

abot $ooooofraeral*inurance in force <as reported te Dither who eesed irer willingness to sacrifice her son a>
th Nw ok Department, and taigteBiihadCn read, and Mr. uce added that "the spirit ofsarfc

adanexerenesas a criteràen and aplig the pecntgs displayed by her isthe spri which will win the waT. uo aulis te ormal American deahcans twudso ness cant go on 'as usal' if we are te win thre war bt
a dat lsste Americau life omrpanies of at Jeast $30,000, chic Rns emd ewe 'business as usua> and 'icGr.

a<i>~~~Thi îf thee waio' andt the~ss~4 ~>~ life insurance compaies'prole
tim toan ppzreiable -part of thre asausned to per cent. of nw
thenoraldqath claims it would b. necesry te calI u<pon>
tihr h contingency reservea or thre dlvidends, or boh o

prmum eoffset such war claims.

In tfrin te rDat them life oepanies t b. in Thei>gmot i

Bons ad iog5ooo o the econd. f OTh opne a

mentand ertan spcifi limtatins..an ncs n rih
b een llott d $ 2 .5 o N, 2 o t e t tir et l a n h y a p i dr t s o p r x m a e y i e e t n t e W s n e

f o t g 5 o o o o h e o d i s e o h t t e e e p e e t i h a t T e C o ' e t a r e e t w r a e b



1 HNALIFAX

a, Tooto i

Uuldg. Telep&u.e

RTION RATrES
Thr.g Mu.th.b

81.00

That it is a national dcuty to providc a large crndç>wme
fwid for those wh4o lavu suffcrud ini thu Halifax disaster
the opinion of Mr. J. B. Laitlhïw, of r(ornto, who h
strongly advýocated this pclicy since his visit to the di

Ldo, ana" tr>essed city. A large number of people have bc-en blind
depanuus"t. by the explosion. The families o! the- blinded have ai

sufTurud pceuniary loss mnany watge-earners nio long
Main M».% being able to fill that rôle owing to the boss of sigl

In addition, there are a number of widows and orphaz
Canada has rxot failed to do its diity in ainy particul

Silih COP7 during these troublous days of war. The governtent,
le Cam behalf of the nation, wll do what is right and genero

for the people of Halifax.
RE UT.

1ENCOAGMNTOF CAPITAL
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50,000,000 mnen now at war hecoin compet
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BANK 0F MONTREAL
Establilmhd 10 Yoirs (1117481)

Capital Paid up - - - p,000
Rest - - - $100,0

Unclivided ProfIts $1,664,893

Total Amsts - - 403e980,236

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President

Sir Charles Gordoni, K.B.E., Vice-Predent
R. B. Angus, Esq. Major Hrbert Moson,m.
L.ord Shaughnesy, k.c.v.u. Harold Kesndy, Esq.
C. R. Hosmer, Esq. H. W. Beuclerk, Ksq.
H. R. Drurxmiouid, Esq. G. B. Fraser, Esq.
D. Fores Angus, Esq. Colonel Henry Cockshutt.
Wm. MeMaster, Esq. J. H. Ashdiown, Esq.

Hssd Office:a MONTREAL
geeml meaoe-Slr Fredoelok Wiliams-Taylor.

Abitant Ganerai Mma.te-A. D. Brai#.hwaite.

j Tha.*hout Canada and Newieundm,.
*aaah.. Ah.a London. England

."d A*.mmbs Àa ;1.w York. Cbi.ag. and Spokane in
M e Uited Stata

A GENERAL BANKINO BUSINESS TRANSACTED

TIIE CANADIAN BANK
0F COMMERCE

Estbil.h" l80

Had omote .... TORONTO
Paid-up Capital ........ 1,0,0

Reserve ad ........... $ 13,500,000

Stm EDMUND WALKER, C. V.O., LL.D., D.V.L., Pr4n.
Sit JOHN AIRD ... ... ... Girwmoa fàaguir

IL V. F. JONES ... .. AuisaMW w Gm aMnaqpr

Over 37b branches throiagbout Canada and 'Ln the. United
States, Wngland, Mexico and Newfoundland.

NIÎW YORK ACF-NOY-1S Efohange Piao$
Frasols K.mp & Stephesn. Agent.

LONDON, ENOLAND, OFFICE-t Lornbard St., E.0.3
C. CAMBIE, Manager

NIEXSCO BRANON-Avenlda San Franoo, Ne. et
D. MUJRHSAD. Manager

9T. JOHN'S, NEWFOUNOLAND
H. M. STEWART, Msaaer

The. lar!ge nuber of branches of thisi Banik in &Il parts
of Canada enables it to place at the disposal of its corre
spondenta unexcelled facilities for every kind of banking
busiss with Canada, and especialIy for collectionsu.

Savlugs Bank Department at evey Branch
(Yukoni Territory excepted).

IUOOSPORAED

)NTO
ESTABLISHED 1875

IMPERIAL E
CANADA

w

11



ÇANADA'S EXPORTS SINC.E £1»NFEDERATION IMOTNEO LIFE INSURANCE

RpdGrowtli of Canadian Trade During Pust FUfty Amuti ocei aaaEuais Total Value of
YearsOu rd

The followi~ng table shows te distribution of Canaia lnodrta we may gain some idea of the reltv
eprtso mnfactured goods f ro-i 1868 te î9v8, anid froim imotneo htuieso ife insurance, it may bewi

th atter year to 1917 annually - ecmaeiwtho er sp tsof otuz country's trade. UsIn
fiueTrltb To Domnio lieçes only, as it isdifcut

Te To Othe te otainauthetic ecord of rovincial licenscesfo n
Great BritaazL United States. couintries. T W ie iiilane i

IM8 1,17,408 82,851 $ 310152 $ 2,100411T ea orto vlpem- if inu nc in oce n
Caad for the>~ b39>45 e3Iig December 3 'st, i91iJ, mut ,

1878 ~ 2,224,373 983,027 92ý0,33$ ,2,5 e$,1,5,2. T ettleprsfo aaafrte

1881,762,8)4 1,632,025 766,363 4,161,32
.454893 3,563,827 1,676,123 7,6399 8252;-h oa mot o h an er $64,55,9'

898 4,900,8(A 2,82(),510 2,048,O00 XQ,6783i
190 - ,728,208 8,236 ,129 5,660,540 o6497QPr c 1Lf 1Srne
190 7,472,357 12,427,258 8,607,509 28,50,2 Itwlteeoe ept i , u idsi

1909 ~ 8,024,308 11,828,241 9,104,~50 28,97,5 D.Fnasn Do ion nur ce up itnd t naw .
i *i 6,610,756 15,350,280 (),533,880 .14496 desgvnt h otelLf ne-rtr'Ascail

ig >. 6,o7,.82o 16,524,005 1x,785,293 35'8,1 tM ntelrcn ,th eaieiprtneo h u e
191 6,852,7 1 16,312,751 12,670,823 358624 o ieisrnc fw a httetta muto ieis$

71876 21,321,458 15,212,504 43,62,0 anei oc.n Cnd samoteatyte s ste

191 24,848, 359  42,164-753 18, 52638c 855951 smwa ntcs ftettlbn eoisi aaa
196 48,477-303 58,202,141 35,355,554~ 243 49 rg s O ig atFfyY r

191 33,1,4 91.(90,586 46,35M,64 4773966"fw iht anan ie st h rges mdý
The accompanying chart showj, the growth forttllrn h ls it er nec o hs eatnnsO

exet sic z867.tento' ciiy esalhv tecneturle wt,



YK OF BRITISH
H AMERICA
Incorporated by Royal Charter in 1840

ital - $4,866,666.66
id - $8,017,388.88

LONDON E.C. 8

EAL
bianager

1HE BANK OF
NOVA SCOJIA

Capital pald-up -

Reserve Fund -

Total Assets -

HEAD OFFICE

$ 6,500,000
12,000,000

110,000,000

HALIFAX, 1
OF DIRECTORS

AYZANT, Preident
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INSURÂNCE AGE~NTS' COMMISSIONS agent had one item on bis side. He ihad ta 'Cave his bos
anid tramp long distances after premiums of smal aot

Ontaio nvetigtionProes he atte-HiherAgets' pay perhaps two to three visits to the main, go in the cenimgOaitiioInvstiatio Prbestii M4toe-ighr AIIW may>e. and4 bc askd ta 'sec him agai' before securmjg au-Licens. Fee Sugg.sted thority to wvrite thue policy. Tixex lie lias as Mxily trips to
çollect the premiums. 1 do> thixik, therefore, tluat there j, aThe question of the possible reduction of commissions distinct value in the soliciting agent, Lo0t maybe~ ta the iltel-,paid te insurance agents was discussed at a special hearing ligent isusurer, but more particularly to the unintelligentinof the Ontario Insurance Commission lait week. Justice surer, because on the average lie dots not understad insrMptten, chairman of the commission, stated tbat, i the ance ur the lav in tht simplest f orm. Agents give very valu-coure of the enquiry, representations had been made that ont able information ta insurers on these subjects. If your aenpihase of insurance operations in respect ta which a. lessening gtts 25 per cet.o your premiums for ierly miling a re-of expenses muigit be accomplished was in tht commission ntwal notice to You and you send him your cheque right ava.paid to its agents. Anuongst the testimony given was thnt of tint is one great big red4letter day for him. These new ueone wimness, wluo i an insurer li a large way, who dlaimed cover the commission te agents, who arc entitled t othat if lue transferred bis policy of insuraiuce from the regular profit for services and th.lr liabiiity by law. tanmia

agents in Toronto to Johnson and lggins, -of New York, Ju~sice Mase wnpred whetbhtr it wJW4d bc a w ethi bce vas bearing an expense of only ie per cent. commis- Cemxntndation ta nake tint tht cost of an agent' ic.3Sion instead of the _,5 per cent. paid in Canada. "I mention should be greatly increased. "It was difficult," lie said, «ttt as one instance brougit te my mxdnd thnt this brandi of exine a mnan and lxcti wliether le bas the brain pweteenquiry i a proper one for tuiler coxsideration, and before and moral qualificaios taecndure the strain of being a r, e
>e, attempting te make any report on such a question, I thouglit insurance agent, bu a least," le addtd, "ire couddrquit only right ta hear from tht agents. Tht idea is tint not a bigger fethan $3.11only van the business be dont at a less cost, but also, i mauy Col Re vcred "he Toronito Insurance ofrneinstances, the services rendered by tht agents te t insured flow bting formed and organized,.of Toront insurace mnare nil They coisist, in soecases,of receivin from~ th 5tartingwith the commisionpaid C nada irt Vnerinmurer a cheque for th prtmiums, passing it on te thecorn-m wrlters' Assoiato ersettv and ta embrace alo:ipany and collecting 25 per cent, of it in the proces, That panieosfcrfrterglto adefreeto h eapiplies more poarticuarly te lieuse property in cities, Frooe hles and for imrovement of the character of thetri cmgy own experience, that itemis te be what it comes ta. 1 do tions, eomntaheOargvrnetta spaeno<t know oany benfi I receive, and if an agentgtS25 licne er'lf~ enper cent. et my premium, why cannot I go te the insurance hr sawdde rctobtentefilf ndasayy and get My insuranve at2 e et er agents' and yt , na.lt t~t~

Commission Hitherto nilmited.licenst, fie cau ct as an agent fo>r fire and aut isrS~lOIS iI~tft nhImtd.ance, and truhtint press.entai~. iCol. Le Grand Retd, ef Messis, Reed, Shaw and Mom- nietiod of licensn bas res-ve in paymient ofCmmsNaugt, insurance managers, brekers and agents, Toronto. sien. indiscriminael, and rel in hreaches ofe ataperedon behalfefthe chfagentsof Toroto Hiftherto. rtn g .Te iresult of this is tounnecessarl n creasbc sid, tht commissions lin Toronto had been unliuulted. the acquiston ceit. I htrset1do eotse YitsFrmthat bas arisen the excessive commissions paid ta cari- net teasible i Otario taeie ~ a man as ta i uaiivsig agents. As a result ot that tluey went aIl censçlqus cations as is donc i ter parts of ts continen.P, that sonuething should be done, and, prier te thir being in-formed of tis session, at tht lait meeting of the Canadian
Fie n4erwritens' Association neir commission ru*Ies, te takelfeton Ftbruary, igî8, went proposed by the Toronto com- ARD!USTM.ENT OF HfALIFAX FIELSEmite and wert adopted. Under these rules the cmison
padte canvassing agents ef the Canadian Fine Underwriters' h ieisrnecmaiscnendi h aiaAsoition companies were lmited te 15 ta 7Y per cent disater appoel a coronutte o et e aia gnstTest went tie rates obtaining in Toronto five years âge,. and tk hreoftebsns n onuinwthteisrne
ar qual te these in o'4her large cities. Under these rtes Teeaet eegvnpwr aapitajsesadtan wth protection agait i'ndiscriminatt agency apon- xi 1tain neesr lgl vice. They, ntraPOne hme ts, te olktxug agent woitld doubtless make as muh folw1 n tree aduses te act for alte comaisitr

or moei he future as lie did under the unregulatec ni esed Mr .S hta ,o t Jon N..;M.Gogtin.These neir rates do net touch tht non-tariff opne. Ceso h imo heear ebgajses otThywere adopted by tht Canadian Fire Underwies so ei;adM.W .Aasn oot.Teajseshvcito tits Kôntreal meeting on the 5th lit., and emrc iie h clty and made a preiinr h inseto. hywSeet-plun companies.comneajsigtelss rynx oth

Mr Masten then asktd Col. Reed luis opinion o hs 1eoit fview, that the agents r'eally cenutral thetuins forçteMot part throukheiit Ontarie "I I pn
'ai, for the cempanies te go to the agents as utmr

seigtheir assistance, they being i rcia oto.ms a k n n 1 1asyugo ta a gcer to buy su thie ompaisg aa

btit isa broad way o lok at thtinatter. Hwfri o neetRtsHv ieiha th stu2ation, do yensy?
Col Red rplid: It s nt aItogether sa. Iis od à I aoro h ercSsen

'Pontand1 soul b glad te have a ltte wilto hkIneato lEx ag.it over. The eiscnsideralIe niisnpprehension as oteIsialDranfrCuec.prft f an lmsurance aet eas h omsinpi
is i, 2o90r 25 per cent., it laves in temnofe ubli rpsdBntptyAtfrCnd.

5. that it la an immense pofit on any turnover.Tati a, aly.ABlino Bli.Th epenses ef an agency ar tir last from view.Thne
prft o an agency office is an excec.dingly smal ecnae hs r i fteffybn gatce

eudtio ta inspectos, or fil dvlpt>, t
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The Domini
HEAD OFFICE

Sir 13DIUN B. OSLUS.,
President

C. A. BOGERT, GENE

The London, Eng
Of the Dominion Bank a

Conducts a General Banking
Business, and bas ample facilities
and remittances from Canada.
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TORONTO
W. E. àrnusws,

RAL MANAGER
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E
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'ank of Canada
Notice No. 109

ai a Dividend at the rate of
R ANN U M upon the Capital
day been declared' for the

l918, and that the same will
n this City and at ita Branches
day of February, 1918, to
,3rd ofjanuary, 1918.
ig of the Shareholders will be
Bank in Toronto on Wednes-
at 12 o'rlock noon.

H. EASSON,
General Manager

THE

Royal'Bank of Canada
Capital Authorized . $ 25,000,000
Capital Paid-up.................. 12,911,700
Reserve and Undivided Profit.... 14,564,000
Total Assets ................... 385,000,000

HEAD OFFICE, MONTREAL
Sir H. S. HOLT, Pres. E. L. PEASE, V. Pres. and Man. Dir.

C. E. NEILL, General Manager.
365 Branches in Canada and Newfoundland.

Thirty-eight Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES
ANTIGUA-St. John's; BAHAMAS-Nassau;
BARBADOS-Bridgetown and Speightstowni;

DOMINICA-Roseau; GRENADA-St. George's;
JAMAICA-Kingston; MONTSERRAT-Plymouth;

NEVIS-Charlestown;
ST. KITTS-Basseterre; TOBAGO-Scarborough;

TRINIDAD-Port of Spain and San Fernando;
BRITISH HONDURAS-Belise;

BRITISH GUIANA-Georgetown, New Amsterdam,
and Rose Hall (Corentyne).

LONDON, ENGLAND NEW YORK CIT
Bank Bldgs., Cor. William and

Princes Street, E.C. Cedar Streets. i

Business Accounts carried upon favorable ierms.
Savings Department at all Branches.

WAL

18,5|



CANADA'S NEWSPRINT 1IDSR oacutc h xhnearneetbtenaUie

W. Are Supplying About 80 Per Cent of UnitdSae

Canada Ibas taken an important place intenwpit adte aainrcirct a asdi gi eoe

Stte imported less thaii a thousand dollars wortb. ofnw- Cndecp hr h aaingvrmn moe
prin. Inthe iscal year igo6 sudli imnports anu ttii l xotdt. h ntdSae aif c fii u es
6,82, Slaçq that year the increase bas been rpdad pitpprfenalclutisvuda o bv 3 e r

uniterupted. In the fiscal year i910 the quantty ipre e on pntefe it fvle taoe2
was25tms wha t been in igo6 Intel lna eraUda UyO 2plCn.wsimo .Aot6 e et

i6theQ outtof United States zuills suppidol bu 0 o h aainpprwn noteUie ttsfe
per ent ofthetotal consumption, practially l h e 11.I 93Oe iooo ot fteCnda ae

The sedly increasing dependence of teUidSaes e pion rntgparvlu a o vr23cns»«

in abl e sigi6c etd now pr the*i encmn fapoiininteUie iae'

lpor nto the United States f Printing Paper audane u of24ctsprou o5cns.Tiwsdntn
~APOV 2.5 Cent* pe Pound, 1l111.atiiain-f h aktpji nCnd gigaoé2

Fica yea ed- Quantity Vaue.t Qu tiy ae.
Tons.8 Tons.4

ing~~~~~ Jue 0- s 7#xors
.. 5,11 ,9838 4,2 20-P0

1912 ~ ~ ~ ~ $ 5846 ,0.2 (.5 ,5,51Pirt giepr iueswr o hw eaaey'1
1()13 . .. 4,3 ,4,8 4.7) 5m ,lq teU ied Sae-oeg -rd ttsis ic ci1te'

1914 ~i o464628011:6,t aerna h olwn al niae

1915329314 12,72,73 .32,72 1.88,45

igi ..... 43822 1,668 3876 1,7064 Eprt fP#9ItP wfomteUiedSae,19111É

Perd.Toa au



The National B.
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Incorporated by Royal Charter and J
Capital Subscribed......
Paid up ...............
Uncalled
Reserve Fund ..... ...

Head Offlce

THE
BAN K

OF
OTTAWA

et of Parlimment. BuT&aur

£5,000,000 $25,000,0(
1,000,000 5,000,0(
4,000,000 20,000,0(

700,000 3,500,0(
EDINBUROH

OBOROB A. HUNTER. E
ýS LANB, LOMBARD ST..

UOALD SMITH, Assistant



WULP AND 1PÀPRR INDUSTR UICPLBNDMRE

Iti Makig Iapid Progress in Briti Couba Bte Th oeayTms Weekl ReitroMucpa
Ocean Transportation Looked. For

Ç&taf CorrespoDndicnce.) Ssacea.,A h eest o utiigepn
Vancouver, Decem~ber 21St. ditute is farced up he attentio of mnipal councils, and

Pulp and paper manufacture lias rapidly advalced intlo vlas alan e ad irtmaed hav benmaeral<lydce
teforefront of British Columbia's big industries. It was only I pyara

afwyer ago that a coupl COf pupplants were built and the annual report oth eatmet of Muipa Afarso
coeclwn, but of late these idie plants have resunied opçra- fx rA 3b I1

tin Plns are in operation on lfôwe Soumd, close to Van- "In the rural omntEi ctnus1terha nt
cue;at Powell River, about 6o miles up the coast ; at b~een the necessityofrdcnvausaspctalyorrl

Sason Bay, ý3oo miles north ; at Occan Falls, 400 miles uncplî i
not;while at Quatsino, -est oa t of Vancouver Island, a munigure.it hditsfi ad sesda nuý-raoal

lag lant la building. the gaod agriculturlanso upovceominfrrpr
Wgnn opany le La.rge recognition. The uncuilansoh utkso u

TeWhalcn Pulp & Paper Company is the largest cities, towns and villages ca VR audn lne n a
Oprt.it staFted wvit}h a chemnical pulp planu at Mill Bay, silatett

atte> ead of Howe Sound, uiot far from the Buitannia Mines. Te r euu se i
Ths lat >was increased te double its capacity, Some monhs u, b. eveued ta bear n trpt n e to nh buins
ath corr$any acqaired the plant ai .Swanson Bay, wliere 1stervnepe

thr sa ,gond sawmlill and alse a su]phitc pulp, plant; and centre of the commurrity concerned. Aityôpatxe
alùth avidson-Ward, shingle plant with about tweerty ma- desevrvvs recognition i the arrauuging oif ayassm ol
cie tLoughborough Ilkî. Now it is constructing a large "tlsoetimfes stated that taxation in Saktcea
pupmill, saw mili, etc., at Quat.slue, having acquired the high. The Ilait repart lssued by this departuient datwt
ineet of the Colonial Pulp & Faper Comnpany. Thi»s coin- tis matter un detai, so far as rural municipailit'es arecn

~iU ls~buid is en sips~t Qaisne.ceredand by actual examples demonstrated that Our culti-
The Powell River COmpany supplies news prlnt paper to yated farms are a.sked ta pay a comParatively smail levy,

abu ll the news-,papers on the Pacific coast, as well as fo>r whereas those who hold property for speculation aed neglec,
bi irectory publications, and ships te Australla and the it te the extent afi allowing weeds and gophers ta tbrlve
Oret in large quantities. XI lias a very large plant at Powell tierean, are required ta pay saune additional amaunts for thvir

ere modI ton laaiseoperted.neglect. With reference te the assertiôn seuletimes muade that
taxes in towns and village are somewlýat biglu, the averag

Factr ofOcen Trnsprtaton.rate of taxation for municipal purposes for ugu6 was, in
Te Emire~ Pulp & Paper Milii bas started its paper mili t<)\%i. i4ýo5 mnliii; in villages where buildings and improve-

atOcnFalls. It has a large property there, and lu addition tn1ents axesese weiI as laind, 6,)25 Mils, in village,
t eNsprint will mtanufacture manila wrappin~g as well as where ]and only is assessed, 35.25 mulS.

kraft. "In Saslcatchewan's tvaý' hundred and nlnety-eight rural
TeRainy River Pulp & Paper Company took ever the mianicialitics the average rate af taxaic for mnunicipal pur-

planot ~ .lv Sonveeîemufcue Poses in tle -yar isi6 was 5.7 mills. The surtax is .a tax
of rapingpaper was starîed sorne years <ago, but discon- on unçultiaie iand whici are so often held by speculators

tinued. (~the man who fans~ big propct has ne surtax' te pay . It
Cicumstaucei demand that a pulp ýand paper plant ýshalI is levied at a rat of si and au nqarter cents per acre where
blagandl the opera ios Of emch of these copnes the land on which i .le 'upased is not under cultuvatirrn on

men aimall to\vn, The payol -f these placesi much tle irs>t day of Augus of the ycar inwhich the surtax ie tu
larer hanthe, payrqlls Of ordinary towris, for at least. esry >1. pa1d.

B ttana n pnopiiareo'a le ewploe ton create entrel "The following statemento sura Payabile te te m~uni-
>~ad nyx ae Is ta mretoncrete ctipalitils since it vas first rovided1 for gîves itrsin

>oftinfrmation 194 $75tanrhe> a- 5,916-10; '(1, >#718,68 -378; 190
CoutrareSerl centres moeactive th mn cities dobe *5,0-5
thesic.Nd)on Iok more confidently Iolte future than>
thepup ndpaper mauacuer, amd bigger busiess

looked ~ fo n h-s.daswen oqcean transportationfclte

BANK~ OF TORONITO

The epot o theBan ofToroto or he yar iie Insu anc M a
Noeme 3thsow ha erins ýcraedinte a1 ea

bV $2,00, gai ovr te ii5 prio of$2ooooo Th 1.Incediay Frek

profits ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 5 Fo h eidwr 8290 en qa c 6o e

cet.onth cpialan 727pe cnt o te omind aia .Br ie nOtro



rits Bank
'ANADA
SHED IN 1864
- - * 7,000,000

~lvided Profits 7,421,292
;MONTREAL

ODIE

Murray's lnterest Tables
show the interegt due on all your investments.

Tables range from 2j% to 8% from 1 day
to 868 on sumè from $1.00 to $10,O0

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

Pr4o. $10.00
Address ordars to

]B. W. MURRAY
ACOOUNTANT

Supmme Court of Ontario, Toronto

TH1E

Weyburn Security Bank
Chartered by Act of The. Dominion Parliament

HEAD OFFICE, WEBURt<, SASKATCHEWAN~

BRANCHES IN SASKA&TCHEWAN AT

Weyburn, YelIow Grass, McTaggart, Halbrite, Midale,
Grilfln, Colgate, Pagian, Radville, Assiniboia, Banson,
Vrwood, Readlyn, Tribune, Expanse, Mossbank, Vantago,
Goodwater, and Osage.

A GENERAI, BANKING BUJSINESS TRANSACTED

H. 0. POWELL, Omntrai Manager



TEE MON.ETARY" TIXES Volume 59.
BRITISH COLUMBIA MUNICIPALITIESý

Municipal St&tisties of Britis'h ColurabiaStatisties of Assessment a1lý B011ded Indebtedness Com.
ParIsOn Of Assessed Values TAX LEVY, 1917

The total asses5ed CITIES
'v'lues Of ProPerty in the 35 City and

cokmbi, Xhý,. , , Zital U %ý726,ili, not including exempted valus, oggregâLting $371- Ilealth Totj612,756-04, a cordimg to the annual returns just comF, Municipal InsPector Robert Baird Ï'These totals compare with Alberni :11ýie11au assessment of $6j0,240,47ý3»72 in ioi6l eXIC 
.... 14.58lusive of exempt- Armstrong ........... 8.8d values Of $43,261,4,6.91, and 7.à 4.7 .... 21.S w ith $682,886,942.(j5, exclu- Chilliwack ..... .... 42ive 'Of $38,451,309-58 exemptions in ic -.. 13.5 17.ô)IS. C u 2.5These figures indicate that yearly municipalities are Coaýr.= ............... 8 5.4 15.12 29.6

Cadually reducing assessments, which, in the tim, of the Cumberland
Duncan .......... 15 7 .... 22

boom, were increased to a very high level, and that the pro 13.81 5.44 6.61 .... 25.86
cess of squeezing the 9ý water" out of assessed values is pro- Enderby .............. 17 7 .... 24
ceeding apace. In the past four years about $100000,000 Fernie .............. 7.5 10.6 10.9 .... 29
has been lopped off municipal assessed values. Grand Forks .... 9 5 16 30Comparison of Agamed valu". Greenwood. ......... 6 7 42 .... 55Kamloops .How the assessed values in the past thrèe veairs comDare Kasto ............... 15 là 8.86 .... 38.66
is indicated by the folllowing figures 

Kelowna ........... 7 6.5 18.5 .... 32
1917. Land. Improvements. Total, Ladysmith 12 27

CitY .......... $266,843,693 $133,030,242 $399 873,935 )2 8 15Rural _ ......... i3o,694,853 49.157»823 17Q:852,176 Nanaiý;.*... .*». 13 8.68 1&77 39.45Nelson ............ . is 25 .... 38New Westminster ... 6.8 1813 .... 28.

Total ....... $307,538,546 $182,187,565 $579,726,111 

21.26

XQ16-- 
North V ncouver 4.55 9.15 ....City ....... 275,556,707 134,956,oi6 410,512 Ph ............. 15 7 5 .... 27

:724 > port Alberni ....... il 13.5 1 27...... 151,057,o26 48,66gJ22 IÇÇ,7 7 74() 9.15 1&8Port Coquitl;f*n .....
Port Moody ........... 13 2.5 3 18.

Total ....... $426,614,633 1 3 625,838
i78 $610.240,473 Prince George....l.. 10.25 3 16 0. .75 30Prince Rupert.. ..... 2 2.95 4.05 1 10

f.city ........ 315,897,719 144,827,161 460,724,880 Revelstoke 
6.5 22.5170,642,016 51,519.145 222,162,061 Rossland..: ......... 9 8 2ý2 1 40Salmon Arm.. 6 4 là .... 25

Total ....... $486,-r,4o,635 $ i g6,.346,3o6 $682,896.ý42 Sandon' . ........... 15 5 e 1 1 51Slocan ................ 15 8 9 .... 32

The bonded indebtedness of the manicipalities of the Trail ............. - 7.5 il 5 Ç-n.ô
...,province on Decernber 3f, igi6, compared with the two pre- Vancouver ........... 10.42 5.2 11.04 26.66

vicus years, are as follow:-
Vernon, .......... .. 8 6 17 32City, RIural. Total. Victoria . ........... l 9 2.95 10.." 0,84 23-14

............... $73,676,039 $21,623,064 $95,299,103........ 73,676,0,39 21,623,064 95,299,XO3
DI-STRICTS

........ 72.525,i8o 221S48,394 95,073,574
These figures indicatethat municipalities h-tve been finan-cin their needs frem current revenue, and that the necessity Burnaby ............ 'S.3 2 7.7 .... 18Chilliwack ...... 10 19.4

of economy in expenditures on new undertakings has beez Colditreain 
2 12 23.5

the unanimous practice. In fact, during the past year no new Coquitlam.: ......... 7, 1.9 2.9 11.8 y 

municipal issues have been floated and in the two yeaTs the Delta ............ e-- 0.3 8.1
net increase in bonded debt has býen but $225,529 and that Esquimait ........... .11.4 l«

ýincrease was rnade in igi6. 
1Fraser Mille ......... 1l", A* te Enmoilont. 

Kent ...... i ....... .... 10Assessment exemptions, that is, assessed values exempt Langley. , ........... 6 12
e 4.5 12.5

irom, taxation, tootalled $31,380,43 5 for City and $6,23 x,8ýo for Ma 
4

ýur2J municipalities in iol7, compared with $38,2o6,88i amd tplqui.. . l ....... .. 8 
13mission ...........respectively in i9z6 and with $32,365,678 and $6,- North Cowichan...... 3 2e2 1.2 6.4,

5,631 in ig 15. 
North Vancouver - - 10 2.25 5 .... 17.76

In Ygis Victorials agg*regate exemptions was $18,510415, Oak Bay ......... 11-6 .... 17.4COItPared with $15,513,870 in igi6 and with $12.893,72o this Peachland ........... 9 17
Debentute' debts were incur-red for the follaýwing vir- Pitt làea&owa 

%
mut 'eu 

le

U3 .94 18-09 27.%::
7,2 6 4.2

..........
.......... 6,6g8,o58 8i645,774 7.85 3.2 3.75

Sàlmcm 8.5
Other non-revenue producing ... 2tOg2.307 4 014 10.6 10m l9ý6 0.65 41,4

3 75 South VancoWa terwèrks ............... -_ 13,274,279 e',6
ýEl& tri-c light ................. 2,346,645 110,000

.475,500 
5.5

>ý other revenue producing 
io,,àoo311,000 

10Surrey....Ucal improvements ...... 22,41,3,623 wéàt VancOu'Ver1.ý 12.5
Totalý ......... ....... $73.670,o3g $21;623,0641 

CITIES DISTRICTVicturials debenture debt is * 18,767,792, couver,
1.', $35,584,434; New Wesîtrnineer, $ 5,(»5i8z5;. North Va9couVer,

ýý$3,O3Tr47; Prince Rupert, $1,834,ffl; Nanaiinc, $ r,032,ffl;P2ý1 K 10, 
140; J'and 50

am ps, $1,245,373; Vernon, $987,463; Nelson, $947, 
$133,030,242 00 49157,

Revelstoke, $731,Q02; Ladysmith, $io3,ooo; Duncan, $M,- 1- 323.00$70,130; Port Alberni, $2 For iuiàl 'Total'sock, Alberni, 36ý5o0- La1ýd I... $M,,87Z%935 50 70,832,176 60
emént, exempt

mçtÉfcipa]ities, the laýg.est debenture debts'are. South Van- und t(hprov 35 78 6 231,8%)
couver, $6,1586 165 Point C Y, $5,552.524; 

Griand Total ....
ire Butnaby #2#- $Uie2M,3il 28 8186:0MI oge .88 "É287,iso., North Vaitcouver, 1,274,070;, Oak Bay, $1 oý;73,224' 

M 175 128 416'Saanich, $9911,768; Esquirn t, $42>,$oo; North Ckmich



YourLFtate may beSmalfl, B
wbether it involves one or one hundred thousand,
entitled to the advantages of Trust Company ad

This Comepany welcomes its appointament as
suai estates, and gives thein the saine cars, the s
experlence and ju<Igment and the protection of the
measuresas 8arger estates.

Ria "I' Give Devise ansdBequoath. " C>py oa,

The Union Trust Company,
Toronto

HENRIY F. GOOODUVU.M. J. M. McWItIN
PresMdeut Genel



a& De mber 31sti 196 iTIES DISTRICTS

CoatSainfrte ekeddtcme 21S,11:
Scols............ . 7064,62 5 2,038782 41 McilyDrahS g Mines, 85,'10 L~aRoseStet ............ ,698,058 69> 8,(34,774 56 ~ a 8,QOte çnnreveue proxiiucing .. 241092,37 69 4,282,074 10 COPaY 149,1?o Toal 47,08pono 27tos

Watrwoks.....« ........ I3,274,279 87 3,690,675 42Thtoa ipessncjnurit,17,nwmut

Othr eveueproducng ... si 1,0W 0 11iO00
Li8O 4 1,131,958 47 or , 'w #a r iTota Deentre 1ebt ......... 73,676,039 39 21,623,964 96

PEA MAY lIELP SOLVE FUEL PROBLEM teI1J h

Chep ndSatsfctrySubstitute for Coal Can Be Taken th incs8 cos oflingta yohecmodtrsg
front Canadian Bogs

eggs, milk, b~utter, uaan rawiedcas ee"Tepeople of CaDaýda," said Mr. F. B. Iiaanel, chief recorded ini flour and en4Tepie fmassoe uoftedvsion of fuels and fuel-testiag, department of mines, littie diflerences on~~ th V l rmte rvesmnhOtwat a meetinug of the Montreal branch of the Society Wholesale pricsao hwdom avnC frteof:ChrnialIndustry, beld recently at Montreal, "and especi- amontl. The chief icesswr ntxtls ris et
alytoe liig in M1anitoba, Ontario ad Quéebec, must realize ad miscellaneous foop48 whietems motn eraehow epenentthey are 'uzon the supply of coal £roai the occigrre in the prices of bides, metalsadiplmns
UntdStates. This coat supp y, sa necessary for sustaining
liean n4ustry, <Iocs iiot caine front an inexhaustible source;

eeinor lfetime we znay see this supply suddenly cut off.Cda however, has au enormous reserve of fuel ling vicTOIIY 1.OAt AND LIF INIIHIANP
undevlop a in er peat bogs, which arc situated mainly inOtroand Qubec. Th~e m~etion in the p.r ipa u "The Victory Loa-n was a grand success," says the Li

opepeoanad or th~e UJnited States recafled ta their Undewrtrs News," the organ of the Life Underwriters,mid h tory ofthe ftuanc~ia failure of cozapany after cota- "PfC~ our hundred and twenty-ftve milliopay hihpromised gs-eut thilngs at the start, but dollar 40 f rom a population of approxiiaately eight mllion%,intrended in th same way, the money spen and no or ft dllars for every mari, wornan and child in the entirechep uelsupled. T-day the story is nuieret, The cour. was just like the people getting together andfedraldeprtment of aines bas demnastrated that at clteap takingour gro>up insurance, or better stili, ation1ali nsurace.an stifator uel for ail dopiestic purposes, as well as "Tou great ernpliasis. cannot be placed on tbis. But nuwfrnaymetalzrical opina puns, can bc nanufacturcd fruni that this bas been mtade secure for at least axuother year, letth etbpgs of thecountry. us turn Our attention to the providing of 111e insurance o
8108fiInutry. the fairiies of anr Dominion, evet bearing ini wind thatth

<sacea otlii pet>fac inus~ry ~farnily is the basil of the nation. There is at great apa
oin a.acontr depens upon the emlymn of knw here to the man or wpmaa with family obligations ods

charge. Lifc inslTance gurantcee that the thing youar
specall trine inthi paticlarlin ofwor. Te mnu- wo1rkng and striving ta doby faithful toi! every a ilb

fatr o et fuiel is a sucssftuliIndustry in many E on.*Vîve yqt~ayemply bu oui~aeta~, a~eîthus enable vou ta sc~ the acmplishaientof
iwe poces. The 'wet process' is the one recommenedb if you should give out before your plans aren s-ae

~ pplyanc lufe insuraace wil 'carry on.
OP aio t-a "tcti ntn, The Victory Loan wilfoster tbehabi o aWîg n

et s~~asxiag known, as it saves your money eeu rmYoref
mustbe edued a bewee 25and35 pr cnt.befre te I isals thegretes thift gen inthstorl. ufe nsuanc

Peat ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ e and acPae ntemre sacmeca ul h

lwe prces' eplos te sn ad wnd a dy te wt pat VicoryWarL'a sVultnotcyaeLoennhei bods reoai
as rceied romithebog aot ~tiie gent are~ ever rd fo r t shoul otnet aeadi-ettermr l
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,t a Dividend at the. rate(o
i been drclared for the. haif
17, upon the. paid-up Capital
t the sanie will be payable
Hamilton, Ontario, on and
f january, 1918.
i closed froni the. 15th to the.
1lu51ve.

Treasurer.
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ýg at the. rate
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>"INVESTMENTS"
A MUCH' MlSUSED TERM

Many w ho shoutit . and think they are iaying up money fr their
old aile, are m iulad loto so-cullud "investinents," wiiere terlad
earned minîe in jeopardlz.ed. and frequently tost. though it is of the.
utmaast importance ta thern and ta thaue who ray be dependent upon
tbem ttiat its absolut. safety ,jioqld b. beyond persdventure.

To those whio shoutit invest safeiv andt with caution, flot .peculate.
the. bonds of the. Canada Permanent Mortitage Corporation an b. con.
fMeotly eacnrnmended. This Corporation inmont conservative in the
investment of thie fuait, entruted to it. For more than slxty yea It
ha.% beld a leading position among Canada's financolinstitutions, and
its bondsare a LEGAL lIiVESTM ENT FOR TRUST PUV4DS. Tliey ane
insued for one hwidred dollars snd upwards. Write for fuit particulare.

Canada Permanent Mortgage Corporation
Toronto Stret a - Toronto

raiM-mV Capital and m«erm Fum *la f, l
ESTABLISHED 1855

CAPITAL, ISSURD AND) SUBSCRIBED ... $1,17,700-00

PAID.UP CAPITAL AND RESERVR ...... 8eQ228AlO
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THE MONETARY TIMES ANNUAL
OUT NEXT WEEK-NEARLY 300 PAGES

A Few of the Many Contr'Ébutors
Hon. A. E. Arsenault, Charlotte- H. M. P. Eckardt, Toronto Hon. G. H. Murray, Halifax a

town Hon. W. E. Foster, St. John Senator Nichqollýs, Toronto
Roger W. Babson, Wellesley Sir Lomer Gouin, Quebec Hon. T. C. Norris, Winnipeg

Hills, Mass. F. R. Graham, Toronto J. L. Payne, Ottawa
S. T. Bastedo, Ottawa H. P. Grundy, Winnipeg Henry Rawlings, Montreai
G. Frank Beer, Toronto Sir William Hearst, Toronto H. H. Stevens, M.P., Vancouver É
Hon. H. C. Brewster, Victoria E. P. Heaton, Toronto Professor W. W. Swanson,
Dr. H. L. Brittain, Toronto M. P. Langstaff, Waterloo Saskatoon
R. H. Campbell, Ottawa Hon. W. M. Martin, Regina John Stuart Thornson,, New Nl'
jarnes Carruthers, Montreal J. P. Moore, Montreal jersey
Hume Cronyn, London Thomas Mulvey, Ottawa Arfhur V. White, Toronto.
Lieut. cl. G. H. Dorrell, Van7 jas. P. Murray, Toronto R. J. Younge, Montreal

couver

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

in The Monetary Times Annual. Among them are
M9

Six pages of eurves and statistics illustrating Canada's development.
Compositpl,&t of Canadian conditions for a series of years to December, 1917, COmPiled for

The Monetary Times iby Babson's Statistical Organization, Wellesley Hills, Mass.
Chart showing fluctuation in the Bank of England rate for a series of years.
Curves illustrating fluctuations in the price of 'silver.
Diagram showing the course of international exchange.
Bourne's insurance and brokers' calculation table.

Prosperity and War Orders
A stor of facts and figures gathered from official sources, and showing that the wary

ôrders placed in Canada to date have a value of over $1,812,000,000. The subject is
discussed from many instructive viewpoints.

Statistics, Illuminatiùe and in Sim le Form
Another attractive feature of The Monetary Times Annual is the series of important

statistical tables in simple form. They constitute a reliable barometer of conditions.
Among other tables are the following:

Stock Exchange Transactions Building Permits Bank Branches
Bank Clearing House Returns Canadian Flotations in London Bank of England Rate
Fire Losses Stock Issues in Canada Price of Silver
Municipal Bond Sales Corporation Bond Issues in Canada British Consols
Canada's, Trade International Exchange Mineral ProductiS î
Wheat Production Banking Position Immigration
Railroad Earnings Bank Profits and Dividends Cash Wheat Fluctuations

Trade After the War
This subject is dealt nith in several ý;pecial articles. Senator Nicholls, chairrnan of, the Senate Com-

mittee which is inquiring into this rnatter, contributes a notable -analysis of the situation. Mr. R. J.
Younge, general manager -of -the Export Association of Canada, discusses, oth aspects of the saine

Mr. W. L. Edmunds, a commercial writcr of reput-e, answer e ' question "How can we main-
tain trade after the war?" Senator Curry also, contrilbutés an article as to theposition of Canadian manu-
facturers when peace comes.
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TORON~TO CITY'S BUDGET 7o4; iieailth, and sanitation,~ $I,808,2o, aind hihway-3,

o ti. Mnsy orns Foax u4 towIt l Spot-The per capita debt charges have increased betweeii 19o&Wher th Mony CrnesFro an HowIt s Spnt- and1917 frein 85 to $14.75, and in the saine period the pro-Net Expenditure Estimated at $15, 155,610 portion of each $ioo revenue taken for debt charges has in-çreased from. $26 to $36,
The Bureau of Municipal Research, ini an interesting
anayi of Toronto's budget for the year 1917, finds that,

duelagely to he war and past xnetlods of financing, the
cotVr family for running the City has increased from. $190 PLANS FOR, NEXT LIBERTY LOAN
tO 21 per annn.

Bythe use of graphs and charts, rather than ,throiugh
tauaed statements, the report arnpresses the taxpayer with National S.Illing Organizaio is e iong Perfecte-th neesto choosing carefully the men who will evy and rieiiu* »sis
exedthe taxes of the City.

Theheaviet expense upon the citizen is that of educa-to.A <chart beaded, "Where Each Dollar Goes." shows the PasfrmncgftueJlr Lncnpns so>i-
prprtion of a dollar that goes to the various 4tpartinents ttfl5ive ithat every individual in a parts of the 'United Statesasflos ý-and its territories shahl 1e reached were perfected at the final

Eduction. ........................... 7. eeting in~ Washiington of represn tire ef Liberty Loan
Gnral goverrnment .. ....... ... coramittees fwri throughouýt the country. From every sec-19.7 ~ tion of the nation came ,reports ofunboned enth s iasm onProtctin ........................... 1. 8behalf of the loans aimong persons w ohaê been reached byHealth ~ ~ ~ ~ ~ ~ '~ . . ............... 1.its message, but coin>cid4ntly iLt was agreed that more far-

t ~ .2 eachng rg'aizalon ns ee<led tc, carry the messageCh rties. and corrections ........... 5.7 farther.Rcetion . ..... ..... 4. Rural communities amnd smàll ýtowns and ctet partict-
Wartax............. ......... ..3.9 larly WilU feel the effectq oetthe new carnpaignimg plansPulc service enterpries........ ........ 1,2 adopted. Tht campaign will be carried te then by every

Totl ............... .. .......$ioopossible meas to e concie by the many mulnds that
worted on the0 prbe týemetn ee began

in Debt harges. onday, and will contiiiue te wrks on it wbt th~e aid ef others~t iIIRlPU. in all sections eof the country after the delegate have returned.Teanalysis shows that no lest than 36.3 per Cent. of home.
civ reene i abored ~ dbtchages Ttis15Careful consideration of the selling preblein in theruawel iIusraed1 i a chart, "H1ow It Ge(es.' Fer per5zonal ser- districts resulted ina the general agreemenit tha hr snviepeumabl civic employets, the city this year spent aletp~rtimaogtpn4t1aud#-

35. pe cet, of its revenue, The rerning 28.1 per cent. dutcted intensive drives and educationalcmainIthvwl
was~~~e exedda olw: respond readilv te future oas.

Sevcsother thnpersona ....... ....56 Every agency from national speakers to the sieit appe4lCnrbutions , ............ 4.1 et signs on roadside fencesawill eudtcgi vntthOthr hares, ............ ... ..... 4,1 rural campaigris. He1p will be given h m by tesl ,Cptloutay .... ........... 1,7 speakers, publicity an oither bureaus. odtleseEQimn .............. .. ,6 who are qualifled ïo speak on 'the on ilb etit vrisrice an d tas.,.,,..,,.,z commu'y. Publici' men il give a local -touçh to the am
Pensios . .. ........... .3paign that heretetore as beenlacng and tome sortofa

arrangement frkeigtesalst local <conimittees iTota . ................ .......... 8.1touch daily 'with ~intestin angle o et he , pagn< and4 h
war, w illb worked out Sls orgapi qtiens ilhv ua
representation on them. Bify, e yatssistance thate cIn noherchrtheadq4. '$hr It Contes From," the foces have had in previous capi ,will be upiei

iDcOMe~ ~ s bandThshows that more than thret-qnarters residents will be ma)d a real active part ofe ntoa
ofte oalcme 9m tht taxpayers' pocke . Liberty içoan machine.

Tepretages are as follows-

Close Co-oeraton Planad
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JAY COOKE'S POPULAR LOAN PRICES IN CANADA IN 1916

Victory Bond Issue RecaHs Interesting Transaction- Department of Labor Reviews Upward Trend of Food
How $3,000,000 Bonds Were Sold Commodities

"The United States," says the Home Bank Monthly, in The situation as to Prices, wholesale and retail during
the DecembeT issue, "adopted wrong methods of finance in igi6, with a supplementary staternent bringing the informa-
the early days of the Civil War. In February, 1862, congress tion down ito August, 1917, is discussed in the report issued
aiithorized the issue of $i5ooooooo legal tender notes' by the department of labor entitled "Wholesale Prices in
gréenbacks,' to replace coin that was te be withdrawn fro,,ý Cýanada, igi6," which also contains information as te retail

circulation to meet current war debts. This method was prices, and prices in other countries. The following table
continued until the currency system became deranged, the of index numbers shows the more significant changes in
price of paper money fell and the buying power of a dollar se pr-ices:
decreased that hardship and an unfa4r proportion of the cost Wholeule Prices.

'of the war was inflicted on the working class. Canada. Great United France.
l'After a few mouths, the greenbacks fell below par, and Britain. States

0eir value in geld be-came a barometer of Union hopes and 1013 ...... ....... 135-5 85 81 iiS.6
fears. At their lowest, in the summer of 1864, they dropped ic)i6 ..... 182.0 137 100 217.6'te 31) cents en the dollar, but generally they were worth from Jan. 172.1 123.6 89 2o5. i
450 to 8o cents in gold. Their fluctuations, however, served july .............. 1 go.g 130.5 97 21o.6
te raise prices, and te increase a burden upon wage or salary Dec'. 207.4 154.3 118 235-3
earners which traders and speculators could avoid. Their 1917 ýu g*., 245.0 175.7 150 ....
necessity will always be debatable; a more honest course
would have been for the treasury to shoulder the loss, and

R"l Food Prie*$,
TRise public money by ýsellimg United States bond-, at their
inarket price, C 5anada. Great United France-

Britain. States.
gatisfactery Mothod introducad. 1913 .............. 7.33 102 98 ....

"After other meth-ods had proved unsatisfactory the igi6 ........... 8.79 i6o 112 ....
Jan. ..- ......... 8.29 145 io6 1439United States goverriment begari selling bonds direct te, the
JulY .... .... .... 8.46 161 log 1387public, appointing scores of salesmen throughout the country Dec . ............. io. i 1 184 125 141),te heip dispose of them. Among thesie sal"men was Jay
19 17, Aug . ........ 11.68' 202 147Cooke, a young banker of Philadelphia,, who introduced ad-

vertising in the dailv papers as a selling factor. He was the
originator of the methods which finally secured for the Federal The marked rise in prices toward the end of igi6 was

not only -the continuation of a steeply upward generalStates the funds necessary te prosecute the wax te a co- move-
ment, beginning in August, 1Q14, froin a level already high,plete victory. but involved a rauc4 steeper rise in food prices as a result of

"Jay Cooke rose to fame by selling at par $ýj,0ooooo of
a bonds that conservative authorities had declar- short crops througbout the world, while' the demand and thePennsylvani. problem of distribution were intensified bv war conditions.

ed unsalea Unlimited enthusiasm, coupled with a shrewd
regard for the value of printers' ink, helped Cooke in his task. Wftr Conditions Affected Prie».
Re knew that, over all the country, large sums of coin were
ýin seclusion, in old stockings or strong boxes, waiting te be The upward movement in, Prices therefore appears te have

coaxe& out by the person who could ce been affected by both factors, supply and demand, the increasenvince-the owners that in the latter due te waT conditions and made effective byÎhe: United States was safe, He sent his. agents everywhere, Practically unlimited goverriment mpenditurc,'while the -de-e, advertised in the local jourmals, and appealed to the loyalty amd
crease in the siitterest o0he small investor. He pledged hiq faith that the con uPPIY of most commcdities was also due te war

governiment Was good. His biographer tells of farmers. coin- ditions, reduction in the labor force, destruction of sup-
plies, increaýe loss and waste,ý in transportation, handlin àing down te Philadelphia te pay their gold to him in person. 91

A:ý often as dther brokers tried te place the bonds, Cooke over- etc., amd, notably in igi6, by unfavorable weather for çrops.
Z4

bid -them, and made better bargý%ins for the government. The increased money distributed araong people from govern-
i,4 Without his zeai in popularizing investinent in government ment war expenditure further tended te create a greater de,-

-'fu'âtis, it is hard to see how the loa-ns of the Civil War could !nand for the decreased supply of goode, becoming à factor

h4,ve been placed. in raising Prices.
At the beginning of the year trade and industrY.ýhà&:Te-

itou",Popular Loan. covered from the depression experienced during 19 l 4 and èe.,.,
7,7

Part of iqiý, the large.croPs,çf that year having ma e
"The teason United States bonds commanded a better ille

jay Cooke began to market them, is plain. jý sible still greater exports of grain ýnd other fbodstuff S.
had d the east, 'fýi thé

Providing farmers, both ia the west Wid,

d rneans of paving off much accumulated indebtedness and ex-

eýio n eéop e xc
P 1 1 tending theiý operations for thie futute with better'facilities

t ar

Hi 

th 

f

n:en s 5 me od 0 'ýiy had 1trmted

ýhe^ 
th ^ '

pu ý le n an e eo e en"re confi ence 'ribe t 1 pubhanged th ir hoard-ngý or h býds e -1iý ýed thýt ý ýd wýs goldd ore favorable ýcoýditions. The demand for mach-

0 ni ýc P bl of t rt eým Sta't of It adveeî -g th ' ried his _ýio^
inery, livestock, fencing, building materials, household goods,

in d 
ic hé No h 

es during the 
and under ni

ar ýhý Ca^ ým o erriment . felle b t clothing, etc., Was greatly improved and'c"séd greater de-

tt n a rv is ýg a ea en ucts of mazinfacturing industries, for trams-

ri ýýi 1 W 
raand for the 'Pr
portation, etc., addition te the demand due te the manu-
facture of munitions and other war supplies,

High Ris$ in Pot«Out

COBALY âRE &HIpRIENTS The cost of foods. increased by a greater amount duri
igi6 than during the ten yea£s 1900-1909, oý from that dàte9

ý.to xgi5, the rise o
The following arethe shiPments of ore, in pounds, from ccurring chiefly from August te the end of

the year, and being much steeper than during the sanie period
i;.Côbalt Station for the month ënded November 1917: in 1914 and ioi5, when substantial advances had occurred.

Kerr Lake Mining c 61,966; Beaver Mines, 66,- Thé great rise in the prices of patatoes was the chief factor
o6,4 - National Mines, 63,955 i: Oý rien e, 64,94o; N in this result, but eggs, butter, cheese, inilk, bread and flour
Mining Company, 87,635 , fludsOn àY, 63,680; Buffalo ýMine, were also rising considerably. In the season ()14-iois, how-
X.456,250; Dominion Reduction COMIMUY, 356,600; Minine ever, Potatoes had been cheaper tham for years. Coal also
Ce advanced steeply during this Period, while rent beganrporation of Canada, 77à.794; Tretheway Silver Mines, re,
,,W,4xo; McKinley-Darra'gh-S.,tvacre Mines,, 3-28.375; Conin 8 cover from the steep deLqine during 19,4-i9l5, which, was

Ines. 237,329; La Rose Mine, 238,22,r ; Aladdin.Ç,!&halt, 1-28.. pTeValent in the western provinces, but was substantial in
Z28- Total, 067,941 pounds, Or 2.03334 -tops. Ontario also.

A,
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WILREGULATE NEW SECURTE ISSUES ROYAL DN' TT

To Rsere Cnadin Mrke forWarPurosesrinnceAs briesl notd in The Monetary Times Ias week, au
Miniser'sConsnt Mst B Obtinedexcellent finanial statemnt has been presente bythe diec-

tors of thie Royal Bank of Canada. Exaniinixig the liquid
~as b~e ~ under ~asspts, the total on Noveniber 5h zwsI58376~

ofteWr Measures. Ac upnte reomndto of the a a 5t $121i>2y,~663 on theç cQrrespondn date last yer
minste o fianc b whchnew isue in Canada of bonids, A comparison of three of theimportant liqi ast an o

the dnaeooilor U~posits, note cirulation adsokodr'fns on
debntre orotersecriie ofan ovsioncil oloia gor prd also with the figures of igr6, is given in thc following

Thereglatonals aplis to any new issues or offcrings Britishx secrities, eca. 1402,8 $o o 2156,4
of haes whthr refrrd r comon of any inopprated Call loans:

Com any I Canada ......... iz,7,oo5 12,04,687
Ajroad . ......... 21,72o2. 14,574,136

Apples t Futre Isue@Deposits:

coucilshll ffet he raingi any bonds debntures, Net at itercs ..... o3536 7,9,6
seuite or hares of cptlsock heretofore issued and Ainest........4,82ic 124875

.plaed ponthemaret. Theordr applies only to Sisse icltoec...... 72684 5,1,1
mad frm tistim fowar. rovision ismade whereby apy

5.: isse o sae i cotravetin of the prohibition of the order
maybe estaind, ndheavy penalties are provided for vio-$236147 35,418

lation ofhth reguaaeio#

The bjet o theordii toconserve th~e Canadian fin2m nttto. oeta furffh fte anwsi h
cia make fo te wr ssus f the Dominion goveiment, itrs-ern eois

wel bedeerrd nti te ed fr Nvrlses whidi are Trhe large loanst h ipra untosBadadi
àbsolutel. neesr mybmae wrth cssento tih ae connetio wiltl other sPcicrdt tu the Britih govern.

men ared~ withl shoc inne~ the inraeOf$,0,00ic
ranite f inncwbo wil probably appoint a commissioner ~ ii

oa roiybadtu advise him as tu thxe necessity for new totelniio
isses ndthetie wheu the! should beh made. The regulation tol th Dono g vrmn attesmett au h

is imla t tâtwh a been long in force in Great bank<374O$ hodnso omno n roica eurte ors
Rrts o h ýa>me oecof couscrving iefnuiare

soucesof he ountry for war purposes and preventing waste
in ubicexpndtues upon worq and~ uudertalcings nut ab>- The turrent lonsandicutinCrd oal$2,

splutely needed at this time. ~359,027, as con>pared wit goo swnbthRya
Owing tuth eed ofestablishxg credits for the lIniperial and Quebec cojnhisied in oebra exao Teeoe

gavrnrentin ordet that £anada's manuactured and agri- ,xotwithstaixding thxe large amut lcd tebtka h
culuia prducs my ind a market, te finanucial opinion of disposai of the Dominion and Biihgvrmnsfrwrpr

ýhecontr i tat tr mnust be regulafio and control of P-oses, it has Èiven still stogrspott omril
all~~~~~ ne suso euiisi order that the war loan of, the industrial and agricxiltural clients.Teicesn mot
Domiionmayhavetheful bencllt of the Canadian market. ance of the Royal Bank's branch sseti efudad

the West Indics, Central and S$outh Aeia ssonb h
increase of deposits elsewhere than i aaaadb h

ATIRPPWEU 0 OAWI>Aext&iul loans and discounts.
-Apart froni its absorption of thc Quebec Bank th ica

*ihcola a bhoehprice and the prospect that we shall ycar just closed ly the Royal Bankc of Canxada was on o
soo hae t deendlarelyonour water-powers for heating considerahle p>ogress. WIi the Quebec Bank thc Roh

o.u hosesan ruinig ur raias, ~a reliable estioxat, of securcd assets Of $21ç,00000 the total increase of tre
wha ou waer-ovr rscucesareis f great value, says §oisrces during the year \Vas $82,ooo,ooo, whkch is a nwhg

theComisio ofCoseraton The first estimte of this record. The total assets m boene loh ast, the edo
kfn wa Ptblihedin giiby he ommission. Spnce them, thxe baifltî fis. ai year, were 350000

tidà ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~~~n aldaaO hioesi te rvne.I o u- dvdnst tchiesteewsablne o$40nion a

ý'î:~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~~i kistefgrsblwa en h aetaalbe-cmae ih$2,7 i ilm an $6241 inr' gea Tae
issu ofnewstok t, rebe ank llcd by an aciesuad in-

Proinc, *ota pu- Dvelpe a lreu raOf by1,o Thia Herert Ifo th resdervt
sible ~ t< a.. h..fnds toeth L. t $52,30 vceprsen frandthenProfitdanector.

ôntaio ............. 580015o 76,000balnce maingthetotl aditon orlmaxxerv and haoo, an

4ubc ... 6OoOO 6000bign h aac fta eon pt 1,oo.Ti
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INSURANCE AGENCY PROBLEMS but also intelligently minister to the increasitg needs and ýýI
demands of a developing citizenship in its relation to the gl-
gantic insurance institutions which have been reared in the

Many Caused by War-Investmonts in War Bonds- American financial world the past quarter -of a century. The
chief purpose and aim should bc to safeguard the public in-

Supervision After the War
terests, protect the integrity of the organizations supervised,
maintain a wholesome relationship between these, therebY

"Agency and Allied Problems After the War" was the affording the greatest degree of secur .ity and allowing sub-
title of an address by Henry L. Rosenfeld, fourth vice-presi- stantial extension of legitimate operations.
dent of the Equitable Life ýf New York, at the recent annual
mee ing 0 Last institution to Succumb.f the Association of Life Presidetts, in that city.
lie touched upon some of the general econornic and social "Insurance as an institution has been considereà im-
problems that will confront America after the war, such as pregnable; and so it is under all reasonable conditions. It
labor conditions, unemployment, and the financing of recon- would be the lae institution to succumb to insolvency in any
ýtTuction both here and abroad. He said, in part:- whirlwind of panic and dis-aster that rnight sweep the world

:"Let us see what has been the result of over three years growing out of the war or other unforegeen and unpreventable
,..of.warlare of the first magnitude upon life insurance 'com- calamity.

ýi es of the principal countries of Europe. The problems
cch have been developed are:- "Everv precàution !nust be taken to prevent the slightee

degree of discredit falling upon insurance institutions, The
1. Heavy death claims due te, the war, with its toll in outbreak of the war was the signal for the revival of the

hiaman life both among military and civilian population. military restriction clause, and muých.thpuglit has been devot-
2, Depreciation in investinents due to the necessities ed since that time ta the preparation of the provisions of a

W readjusiment of values with respect -to the highest interest ipermit' to engage in militarv or naval service. Companies
r#e engendéred by the war, and the instability of prires gen- have taken account of the am ' t of insurance they are carry--«ally -on the stock exchanges of the ou"world. ing on lives subject t, th, selective conscription and have

in Assets. endeavored to determine what their losses would bc if the war

Change in the châtracter of the companies' assets continues, one, two or ihree years. Mortality ratios in excess

due to the largely increased percentage of investments in -of the average will bc experienced; this must be expected.

everninental securities. War taxation will be borne With patrictic fortitude; this is
14 4. Increase -nf taxation and other expenses on accouut only a reasonable share in the general burden. Dividends to

èf the vast expenditure by the nations and the congtantly in- stockholders and policybolders may need to bc reduced. This
.ýreasîng rise in the cost of living. will not shake public confidence in the integrity of insurarce

5. Difficulties of administration due to the withdrawal management, There will bc loyal acquiescence in the sacri-
Il ý4f men frorn civilian life te, the needs of military life, with fices required,

" 'sequemt disorganization and the necessity for readjust-

ràiiiýt of available labor. Work of Supérvieing molais.

"Agents ef life insurancr are aposdes of economy. War's "When war has ceased,--when the clash of arins is no
7'l' 4,Rstage enforces econoniv, May we not hIupe that after the lorger heard, vvhen guns have been stacked or sunk to the

war there will ensue in the Uni'ted Stmes, the. spendthrift of bottorn of the "as, unusual resDonsibilities wili Snfront
tKé nations, habits of cconomv and thrift which will preverit both company and supervising officiais in the period of in-
a recurrence of the wastage of peace se long 2 prevaient char- dustrial recon5truction -to follow.
actéristic of our people. "The world trade which th e United States will project

Xew OpportunItLes. must bc organi7ed and sustained through adequarte insurance
facilities. An enlarged field of commercial activity wili be

"In this couritrythe opportunit:, lies ahcad of the life in- <)pencd and developed by American enterprise. The comý
ý.-itiiàmce companies to meet these natiolial needs. Extraordin- rnercial ý,iiprcrnacy of the world may easily bc attained if a

àýý >oblems call for extraordinary performancus. Old land- C()nsistcnt, intelligent course of action i- formulated and deý
mlârks are fast disappearing. The ývh<3!e life of the nation has termincdlv prvý;ed to succeqsful conclusion. Not onjy have
,un&rgone radir.al change during the current year. Life in- we, 2bund2nce in grain, produce, ore, raw meerials and manu-
-,illuxince must not bc satisfied to emerge from this great world factured articles to ship tc, other nations, but no other nation

wîth merely the satisfaction of having performed its ob- ivill have such a wonderful business energy to throw im c-
and perfunctory duties. New opportunitics, inust bc diatelv into commercial activities when releasird from the

4,.Sought to supportthe nation and the government in this time
if it should require the invasion, or the creation, leash of war."

a field -of patriotic educationai work thrTe -the life insurance
lýýbePa-nies should be found. The pover and influence of

,,ijqreat field forces throughout thc countrv should be used to

ýý4ustain the government in every conceivable way. If life in-
ýii$Uxfince gives Proper account of its stewýirdf;hip with respect

!ý>14#, Public, needs, there need bc n4ý fear that the national gov-
*1ým"t vdl1 encroach upoil the field of life insuranrc. If life

rance shows exceptionai co-operatiori with the government
4 meet tbe many Fomplex and after-tbe-w2ý problems, C ANADIAN Manufac-

fre a in gnition as public
*iii b ely nd ge erou-ly accorded reco
4ict. Wîth large financial resources touching everv arten, turers after the- W ar

et'American life, with bodies of membership numbering mil-
zý bons, reathing into countless homes, with exe.culives and field

zepre$entatives ef the highest character and efficiency, What will they do?
AmIrilan lif i surant, is adrnirahiy adapted tto meet every
pilesent and after-war requirement."

P OuPervielon Altor ti% war. 9

Mr. Emorv 14. English, president of the Nýitional Con- An Articlé by an Industrial
vention of In,,,urance Commissioners, at the same meeting,
commented upoil the life ingurânce situation w; developed bY Captain
the waz. He said that the life companies had already invested ra
over three and two-thirds Per cent-of their accumulated reserves SEEThis sort of investrn t iý,

.%Unýited States Libertv Bonds. en

one that is bound tc, affect insurance, because ef tbe interest e The Monetary Times Annual
return that is derived froffi it. Mr, English pointed out that
ý, surance is bound to bc materially affected bv the waF JANUARY, 1918. PRICE 50c.

that ît must be safeguarded. He said, in part,.--
l'supervision, to bc worthy of the naine, rnu5t not onlv à

kees . pace with ýhe Swift, StTides of the insurance business,



3 an k of Commerce
'le Bank for the year ending 30th November, 1917.

r¶ou aty& P1IO
)r all bm4d and doubtful debtâ . ..... 2ASTAIS 4l

3,1439,874 52

-. I150000OOO
150OW 00

7300 00

- 000 00
1060où

72.M 00
-, 1,332,04 5
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DIViDENDS AND NOTICES
THE! ROYAL BANK 0F CANADA

CEN5TRAL CANADA LOAN & SAVINOS CO. ANNUAL MEETING

QUARTERLY DIVIDUND THE ANNUAL GENERAL MEETING of the Sbare-holder of the Bank wil eldat the Had Ofc,147 St
Notice is Iherey given that a Dividend of TWO Jamies Street, in the City of Montreal, on THURSDAY, the
and ne-Hof perCn6(y <% ) for the three nmontbs iot DAY OF JANUAR~Y, i9ig atii o'lock a.m.
»nin eoemrber pst, 1917, at the rate of Ten per C. E. NEILL,

Cn.per annum, bas heen decIared upon the Capital Generai Maagr
Sokof this Institution, and the saine will be pay- Mojtreal December 1, 1917.

ý1ý ale a theoffces of tlh Çompany. Toronto, on and
Al' fterWednsday, the 2nd of january, igg8.

TheTrnserBokswil csed froix. the i7th DOMINIO0N P0OWER AND TRANSISSON COMPANy,
tote3s f Dcember, both ds.ys icuie IIE

By Order' of the Board. Notice is Ixereby given that Dividend No. 37 at the rate
E. R. WOOD, of seven per cent. (7%) per anu on the Cuulative

-Presidet. Preference Stock of This opn a endcae o hhalf-y çar ending Pecewbr3s,11,ad httesiei
paabl on jauary i5th, iciS tosirhlso eodo

jý DOMfiINION TEXTILE COMPANY, LIMIT!D The TYansfe4oks for te Preference tc fteCm
-pany wilI be dlosed froni the 2oth dav ofDcmbr 91,t

NOTICE OF DIVIDRND the 31st day of December17,' both dates icuie
IBYordr o th Bord f Drectors.

A iidof on and the-quartrrcent ( >V o WM. C. HIAWKINS,
th rfre tcf the DOMINION TEXTILE COM- Secretary.

PAY IMTD as been declared for the. quarter endingHanhnOn.Demeroh 9.
3S ECEBE, 1917, payale~ JANUARY i5TH, ioi8, t0 ________________________

sarhldr f record December 31 st.
By ordr of the. Board.

JAS. H. WEBB, I EETRE O SA]j*
CITY 0F SASKATOON4, SASKATCHEWAN

DEBENTURE INTEREST DUE JANUARY 1, loi4.
PENMIANS LIMITED

Ilolders of Citv -of Saskatoon Debentures payablit the
D&IUDND NOTICE Union~ Bank of Canada ini Toronto and >dontreal art equs

-'tio Present their interest coupons due january it , ioi8, for
Noieisbhereby given that a Dividend of one and One- paYMent at the Bank of Montreal in eitiier of theabv mn

hfpe ent. as been declared on the ?referred Suhares cf tioned cîties.
th aptlStock of %bis Com~pany, for the. quarter endiùig J.C. LVR

lanurY 1St ig8, payable February îst, i9î8, to ShareholdersCiyTesr.
of ecod o Jauary 2ist, 1ic)8; also a Diidend of one per Saskatoon, December 4th,197

Cent. ~ c an ou fone per cent. on the. Ccmmion Siares for
thequaterendngJanuary 3 1 st, 19 18, payable February i 5th,

1918to haTeoldrs f record cf February 5th, igi8.
By order cf the. Board.

C. B. ROBINSONCN N E A YR Ii'D1 NT
1 c~~~~~eretary 4ceuwod.Miinuwch#*fo

hagd thmar rbli adane 5ert succeaifcha .

to or ofic fou yers ge o cimr 3aoe a yiea of .i
f Th Ca2din Crcke-Whele Com whch e knw crrid ge reards fo&qIcr th s gaoi:at is

vany Linite, bve eclaed Oneand Thre-Qurtes pe avrag com issons this fear wi be oe $5 u0.ri n d

forthethre mnth eningDecmbe 31t, 917 tOShae- usie alredy wrte WiU are ensarie re4 W gA Pqtol

Three er cet. (3 ) On he Com ion S ock o the ompan w i ct or su c ssf rec orst. T i fe ilb p nd r h
forth theemothsenin Deemer31s, 91, t Sar- nxMwek. OH!WA appcnt o eneral Angeny andIbisr o renor Decembe 2gency co917-on an eiasuesu

w *h h h nomes refrenes l econsdeed W.A.Pec

T h e~~ ~~ ~~ ~ ~ ~ ~ ~ ~ ~ S t c o kkil b l s d f o h 1 t t h a ag r T r n o B a c , I p r a e A s r n e C m a y
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to section 8, by which lif, companies aie permitt
to greatly extend the measure of disability inuran<
which miay be conibined with a 111 e policy and the inclus*i

-atioa- of the, rebating section of the act in an'amendment to t,criminal code. These sections will, therefore, now apply
ail classes of companies, provincial licensees as well as D
mixiion licensees, and will, it is believed, be more effecti

d t> on with ai classes of corupanies, than thv pieviously existii

>ising of
=member

ýc Cana-CANADIAN BAUK OF COMMERCE
s, while
ci States The financial statement of the Canadian Bank of Coi
Domin- inerce, just issued, shows net profits for the year of $.isurance 637,555. This is a gain Of almoat $20,000 Over i9i6, axid

ýwed the $285,000 over 1915. The cbief items, of the balance sheet f
pointed the past two years compare as follow-.

asmade gi96. 1917.âs mdeBalance brought forward .. *4ý6i,899 $ S02,318,rue n- Net profits ........ , 2,439,415 2.637,555

mt ~ ~ CIICrCUItîR$2,901,307 $3,439,874
Diviends ....... .. .. $Soo.ooo $î,8ooooo

Mt as ax n irclaton147,288 150,00orequire- Pension Fund Sooo R,ooo
ig usi Patriotic fund donat 'ions .. 00o, 5,0

s giv511, Balaince carried forward ..... 802,3î 11 ,332,074nsacting
ing poli- $2,901,307 *3,439,874jabilities
ýermitted
eat the The bank's fiscal year ended on November 3oth at,A~ which date the àa-qpts Wwr A ý4f -w -1 -- -
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pào]aUeal Bonl (cows Uel -Montreal and Toronto Stock Transactions n Asked Bid Saieu

StIl Prices for Week ended Del »th. 111l and %aliel Quebec Railway, Liaht and Power ........... 67
Sherwin-W illiam s ............................ .... ---- ....montmal figures supplied ta The Monl Tiffl by Mesere, Burnett & Co., Steel of Canada ...... ........................ ... .ffl

St.SacramentSt..Montreal. Toronto quotations "and interIl First Dominion War Loan .... . ............. wsj ! 111 96
Sý ond Dominion War Loan ..... 98à 92 [30WAsked Bid Sales Th F Il Dommi3n War Loan ............. 92 21ON

Abitibi. ....... ....... .... W inll Street Raitway ..................... 95 .... ....
... .... .... w aYagarnýtck .... .... ..... .... ........ .... ..

........... .pref.
Asbestos Cor" tion ............. .......... ... .... .... TurejiRgo Stockti 1 Asked Bid Saleé.... .... ... .
Bell Telepbone. _, ........ .. ........ tau .... Ain"-Holden.. . . ..... ....... Vref.
British Columbia Fisking & Packing .......... .... .... AmericanCynamid ... ... ............... * .. .... 15
B rom pton .......... .................... ..... > ... 40 ..... .... Pref . .... 52
Br" ILn. ....................... 32 L. (Landed) ........... .......
Canada Car. ....................... Cam . Baïcelona ..... .......... ......... ..........

...... pref.' .... Bell Telephone_
Canal conve ers .......... « ........ ....... .... Brazilian ............. ... .... .... ..Canada Cement.. - * * ..... « . ..... * ..... Com., 57 Canada Bread ... ................ ý: .:. .... 18 ...

...... .......... pref.; .... .... .... ..... ......... . - .p ref. ... ....

Canada CottIl ... Canadian Car & Foundry ..... .......... .... .... .... ....
.......... .... .. Vref.

carladi coin. Rubber.. ý ........ ....... clam. Canadian Canners ....... ... ... .
ain Canadian Generai Electric ..... .............. .... .... .... 1.2'Cal M;)Undry and Porgints. ...- .........

Cerigidian Gerul Blectric .......... * ......... . ....... cuin div. prIl
Canadian Locomotive .... . ............... Cam. .... ... .... Canada Landed & National lrivestment ....... ...
Canada Stegmahip Lines ........ . Cam. 2à soi Canad ian.Locornot ive, .... . ........ ....... .... .... ....

...... pril .... 76 ... ... »
stock Canadian Pacific Rai .. .....

Civic Inventment .......... ..... .... 215 Canada Permanent ............... ...

Civic Pow er ....................... .... Canada Steamship ..................... ...... ...
7 pref . .... ....Cons. Mining and SmeltilIsi ... «*' ............. ý(v0tjn9 trust) .... 726

Ç,=Surn«s Gas , .... ........ .. ... fa.

'11P.R. Cam . ... .... .... .... Cem ent.... .........................
Il ]>Mninien Bridge .................... . .... - :. 1. 128 .. 1. 10 . ..... - - 1 1 ....... ......... Pref. 67

Emminien IrIl .......... *'«»« -» '" pref. .... .... Citý.Dairy ... .......... ý'1 1-1 -- .... ....
Dominion Steel corporation ............. Cam. 52 .... q86 ......... . ........ ........ pref. 30
D=jfbion Textile .... ............. 84 2113 Coniederation Life ........... ... . ............ ....

....... ...... Coniagas ................. ....... ....... Cam . 318
Gool L m ited ................ ....... Pref- .... Consurners Gag, .......................... .... .... .... .... ....
, CWIdManutacturine ........... .... Crown Reserve Mines ............ ...... com,

al Smith Paper Mills, - - - - Crow's Nest Paso ... .... _Com.
....... pref. ..... ... ... ................. .... ....

.................... corn. .... .... .. - Dam e ...... ...... .................... ...... 960 su Iý

LAke of the Wool Milling ý .......... ... com. 12q . - 20 Dominion Canners .... ....................... 5
> Laurentide Co ....... ..... . ............. .... 162 280 Dominion Iron ................ ......... com .
Ll Comt ......... ... ... ... .... ..... pref.
Macdonald ....... ..... . .... .... .... .... .... Dominion Steel Company ... ......... .. à 5It 5b

... 71 .... D uluth Sup ......... . ........ ....... . ... .... .... ....
:''-Pref. .... ... P . N . B urt ....... .......... ..... .... ...

........ ý Cam . ......... .................. ... pref.
....... .......... ... .... .... .... H am ilton Provident.. .... _ ........ .... .... ....rit -Cam . Huron &Erie .... ................ ...... com . .... ....

.. ... ... .... pref .... Lake of the W oods ...................... com . .... ....
... .. ....... .... .... London & Cangdian Loan & Agency ..........

.... pref. ... .... .... .... M ackay.,Com panies. . ......................... 78 72
ýJW lVj« Plour M ill$ ........ ......... ... .... 1 . ... > 160 140 10 ..... ... pref. tio
(>Dtario Steel .......... .... - - .......... Cam . .... 22j .... .... M acHiniey Darragh ......... ............ cana. .... ....

Ottawa iight.,Heat à Power.. ý .............. 09 .... Maple Leaf Milling ....................... ... .... 93
... ... ... .... 65 ... .... .. ...... .... - - ..... pref. .... 93 .... 10

..... pref. ....
.... .... 5 Mexican Light & Power ... 1 .............. .... ....

ýjPrîCe .. ............. ... .... .... .... M onarch .............. ....... ............ .... .... 30
fmord*n Paper ............................... .... 117J ... » .... N at. S. Car ...................... ...........

....... ............. ý.Pref, .... .... . ....... ............. .- ... pref.
Railway, Light, Heat & Pil .... .... 15 ... lylpissing .... ....... ....... 

..........

Shawinigan Watter a Power ... ......... -.... 8 Nova Sentis. Steel ..... .......... . ... 66 .... ....
bh*rvrin-W illiam il ....................... ýcCrn ........... ....... rightz .... ....
19m art-W Il ............................ ... Pacifia Burt ...................... ........ Cam . .... ....

lh ani-b River.. .......................... - m - ................... .... pref. .... ....
ý%tweý G 'ià Ille

ot Canada ......... ................. Pnrnans..... coin.
............... ............ pref. 10 troieum ... :.,:.».»"'.' . ... .:: . .... 'l'

Cam . ... .... .... R iordon . .... ................................. .... ....
.............. . ...... .. .... .... ...... ........... ............... pref,

ýF4dt_*Y ......... ............... coin. .... Ragera ... _ _ .............. ............. Cam . .... ....
'Rallw oiy. ........................... .... ... .... ...... ............ > ...... ... erl
ack .... -... .. M otor ........................... .....

............. ... « .... ............. « ......... . .... pref.k British
................... -....... .... 5 SAwyeý-ý z@eY ................... ........

Montreoil ............ ............... .... 11110 .... si -- ** * ..... * ... - MO . ................ ....... .... 201 ... Shredded W heat ................ ............
Spanish River.. .......................... .............. -::: ............. 56 ...

ftochel S41
1 Cons. Smeltel e ... > ...................

...... Standard Chernicai ........ ...........a Nova scetia .................... ............. - ........ 47.
ion Bil .............................. W Sý"I compeny of Ca"dx. .................. ai iý . .ý :
nts efu* ................. » ......... .. .... .... 85

.... 179J . -............. .......... .. .....Toronto General Trust .... ........................Toronto Paper......... .... . ..... TorontoRailway ............. col .... .... 19T *. "... _:,... .... .... TuI:1!h- .............. ........... . .. .... S .
MM_

Last Baie
............. ....... ............. .... .... W innipeg alectric .... ...... ..... 66

lophom .... ...... ; .................. Twin City ....... _ ........ . ............ 85 .... 411
CangdiAn ÇÉW. à .................. ...... .... ... Bank Of Commerce ........... .... 1
Canada ....... i ............ Bank of Ottawa.... .......Cgu»djan Consolidatud gûbber ........... _ -::: Bank of Hamilton ....... .. ... ......... ... .... ....... Bank of Montreul
?«Ian Rapide ..... 00 Bank of Nova scotia .... ... .... ..... 1.1 .... .... ....

Col ............ nk of Toronto ....... ..................
Z)am inion Cotton. ............... 90 ... .... .... Dornirion eantr .... .. ................ 196

> Dominion Ill and St . ..... ........... Tmptrial Bank.. . ............... ............ 167 ....
Coul Tex lie ............ À D7 ....

.e i Merchants Bank .......... .............. :- M aisons Bank .................... ................. : ............... C 07 .... .... Royal Bank.. ........... .a '. ý. -ý- .'. - D .... .... ....Lake Of Woods mining ................ Ici Standard Bank ....... ........................ .... .... ....... .... ... Union Bank .... ...
Laurentide. ............ ............. 101 .... .... ...

itructlon Co ................... W Toronto Bel
Lymij cons, .... Last Sale
àsontregl Light, Kent Pow . ................ Canada Bread. . ..... ......... ........

Tramwg". .... Canada Locomotiveý ........................... 98
gâtionsil Brewerles - ý ........ ............. go .... .... Penmans ... ............... 89 seSteel .............. ............... N O R i rdon, ......... ............ ..............

q,. eïftvie ..................... .......... ..... là .... .... San Paule. IM ........... ...... ............. 84
........ ............ .. .... Steel Com pany of Canada ............. ...... ....

............ -__ ........ 103 Pirst War Loan ....................... 98 95
................................ Second W ar Loan ..................... ç8j 02 ilm........... ...... . . Third W -lur Loan ..........

09
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SIR CHRLES iGORDON' IMPORTANT POST

SrCharles Gordon, the wellkiicwn Montreal manufact-
tiehas been appcîiited vice-cairman of the Br ish Mission

in&hepUited States, and will take u~p Lord NDoth1iffe's
d tbcthre until the latter's return çpxly netya.Sir

Chrls ispresident of the Dominion Textile Comnpany of
Caaa, presideri -of the Hillcrest Cçllieries, vice-president

-ofPenmanis, Limited, vic-president of C. -Meredith .- nd Coin-
pay, Limited, a director of t*he Bank of Montreal. a director
ofnuerous other companies, and a governor of McGill Uni-
vesty, 4MontreaJ. Hew was~ br in MontrealI in 1868S, a o
ofth ate John Gor~don, a promnt eca oMnral

pLYI ~PTVItTORYLOAN

Ne*gtiaions under way beween ih Unxited States gov--_____

Stodt b eten 4cet ad97 cents per -ounce. Paymeits due on Januaty the 2nd may be
Whe th aranemntswer eterd nto betwcen the made at any tisi. to and incIudtag Jaauary the

quie iooooo uncs -f nxt ver set4he oupu bc- 111th. Scrip Certificates Witt bc dliIverd in ex.
t w e n t e r n t h p r c e a s e n a ti el y fi x d a 8 6 c e n s . h ec h a n g e f o r P a y m e n t s t h en d u . P a y m e t s du e

conéndng hai th prce ho ldb t or iear $1 an ounce. January the 2nd must b. umade at the Bank branc*

landis o tke ooooo oucesandtheUnited States 4o,-

Bns80 that subscrlbors will not hounu
detaid waltipg thoir turn et a R.e.Mavg TlIr'

wceaswould Most 1kly bc the ase ilall ay
bond hasbee comile by essr. MrrowandjellttMents lied t. o bmade on~ one day .zuly. Sb

Inemers f te Toont Stok Exhane, i.,3Bay tree, sribes sould not wait until J.vuary the Ib o
Dividend Pice Yield* day or 80 before and tii,, reae th situto

rate.about abou. sonhtft bc avoid.d. In evy case, itet e t
CanadaCement... 7 0 7.77the rate of five and onebl petcen. petan>

Canadan Loo .......... 7 83 8.3 frine Janu4ry the lad usmt bc paid if t met



United Kiiigd-om and other bonds ini New York during the
Mark.t Past few kweeks. it is gratifying to know that arrangements

]RalIy i New York Market - Our Victory Bond Makt are well ini hand for leitimate and adequate protection of the
market here for Canada's Victoryv bonds, which wifl probably

Wili e Proectedbe called on the Montreal and T,'ronto stock exclianges earl
next month.

Contiziuing their rapid decline, bonds of foreign gov-
erments on the New York Stock Exchange feil, about the BANKC LEARINGS
mideof Iast weelc, to the lowest level thiey had ever to'uched;
the flowed an equally violent recovery. The Anglo-French The follo.wing are the bank clerarings for the weeks of
isudue in 1921, declined to 8iîf on Tuesday and advanced Dcm r stîg6a>dD emeau&17,respectively,
to8,4o Friday; the French Republic 5 î per cents., mna- with changes:

tuin n rg, went frumi ()I 56 to 94ýý ; while in varions Week ended Week ended
Brsh hrt-tei'm issues there were recoveries from the bow- Dec. 22, '17. Dec. 21 '1. hanges.

es iurs of m~ mnuh as 4Y2 per ent. Montreal . .. ~.... 9,707,527 90,337,611 - $2o,630,084
Isotesort, the advance, according to the. New York Toronto 6 êh29$9,67 61,595,950 - 3~oc»883

Pos, semd to be associated, in the Wall Street discussion, Winnipeg .~...... 51,782,260 55,02,525 - 3,9'20,2 6 5
wit th approaching redenription, upon iaturity, next F'e1ru- Vancouiver . .... 9,254,106 6,945,428 + '2308,678

ar sof $ioo,ooc),ooo of United Kingdom 5s. per cent. Ottawa 5,635,277 6,16,188 - 510,911
noewhich Wall Street sudden y remçnubered carried te Calgary 7,947,025 6,496,522 + 1,450,503

rgt of conversion into twentyr-year 5Vý per cent. bonds. of Hamnilton 5,070,698 5,097,460 - 26,762
teUnited Kingkom,, which are to be exempt from all Briis b uebec .... 3,748,034 4,,î - 1,10,x

taead to b. payable in~ gold either ini London or New Edmoton .- ,..... 240,$ 6 27,441
Yor. he Britih Goverriment had not offered its own peple Halifax . ..... .... 2,8,31( 28og + 184,620

dun bhe wa.r a bond bearing mnore than 5 per cent., and tat London ........ 2,358 9 22 2,154,5 + 203,965
5ercet. issue was not exempt from~ the present heavy Regina ,......... 4,235,272 3,5325 + 7043

taxation. ~~St. John ...... i,852,i9 2018 9,0 3,I
alndm -- ~î ,Victoria . . .. 1,655,616 1,5IS,854 + 13,6

Knowle4d'e that ths$ooooo issue wfl epaid off Moose Jav ....... 1,613,103 l,48I,C)23~ + 131,18
(fsome of il has flot already been retired thrcugh sale of Brandon .......... 76sQ58 720,422 + 45,536
th ollbteral) furnished at et a partial answer te th<pse Brantford . ........ 93 1,(n 1 770,064 + 160,957
pepe Who, eeing the reçont severe break ln prices, Iiad Fort William 1,0Z8,86x9 700,380 + 328,48o

shkntheir hendsa nd agnin rý-ired the bogey of "defant' Lethbridge . ,. 922,255 1.046,943 - 124,688
and"epudiatx0fl," Medicine Hat -... 602,62 1 715,123 - 112,502

Thswas not the principal cause for last week's recovery New Westminster. . 334,019 304,350 + 20,669>
in<rinbonde, howeyer. There was te other con- Peterboro' . ....... 682,386 624,607 + 57,779

sdrto, wich was possibly effective o ~a degree, tint the Sherbrooke. ..-... 626,4 6()7,122 -- 70,175
Un tedSttes Treasury pro9poses to permUit seclltity dealers Kitchener . ....... 705,5 11 ()72,386 + 33,125

4oddc epreciatlon in making~ their income-tax returus,
wihu ctually seling their holdings in order to. 'record" Totals . ...... $24i,269,7i9 $261,768,91i4 + $20,499, 195
terlses. Tint doubtless renxoved ,orne incentive te selI. _____

But he actrenmaine, that somie investors had found a definiteý
inetv obuv, ini sp te of the gienerai feeling of diseourage- The Toronto bank clearings for the currîent week are
mnan ytenia, bonds cf thxe Britishi and French govern- ~ 4 ~ compaed witIl $54,503,86o for 'the snme week lin
mnsvedn<g ns hig-h as io per cent. ioi(6, and $37,49ý0,512, in 1915.

GOVERNMENT FINANCE

Paal lnan Canad .... 156i390lnetensSnigFs 51560

B& Croi' Rdop F. 79 0-2 Ex,. .... 15TenoPp............. 1.8.

enid Bak ....... tuIoa Pbe.... Wo0 .fwy * Canal$t~1~ ïo. - 15

Province~~~~~~tCn:to~ Acons tOf 112:8 W1oa1e5eb 1tOt::98M82I
Micl n ,g co nt 3rh .... 70.n4,06 8'(65l9.5

'Db ....... ......... 9,7ýw WsTra ; a qr 'we 1=kXa



New Records'
Resuits secured durA ng the past y carre-affirm the pos iti on o! the Su n Lieof Canada as the leadlng life assurance

organizatAon of the Dominion.
It leads ail Canadian Companies inannual New Business, Total BusinessAn Force, Assets, Surplus Earnlngs,

Net Surplus, Prenium Income, TotalIncom: and Paynients te Policy-

Fair..dealing and progressive busi-ness methods are the foundations forthe Company's phencinenal groweh.

SUN LIF1 E-Dýumkmcz
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Other Dominions o>f the BritishÀ Em~pire

'4 NAD isinaerillyinterested in the. extension of its mot, as' yeapoii rd-e fwohds n et hc
exprt rad. SmeinIteresting figures, showing oui' the Unpited Kingdo so agl eurs utesmlrt

posiion ntat regard compared with ot]Ier do- of condition rendr ayidsra pout fteUie
minons th Uimted ICingdom, and the United Stae States especialysiae oCndnrquemt.adth

wer isue tisyear ini the fifh interim report of the Do- sh~ort timerqie o eieyo oiia resado e
!nIi.nsRoyl om issin which, viited this countr dur- pai patfclaesprh e hrfoi.w lt nte

in t tu f h riihEm e he follown ng tal hw te ad aainrwmtras uha iea n

for he atet cmpltedyearbefre he utbeakof wr, he oret poduts, re equredin onsantl inreaingquatit
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WECENT F 1 R ES wetrýire lnsurançe Company, $ ioo $oooo; Caledornia
FInr ce Company of Edimbr¶h, $i5oo iil; Con~necticuitFieInsurance Company -o Hartford, $o,ooo,. $Ioooo;TheMontar Tmes Wekl Reistr f Fre osss ontnenalInsrane ompano Nw York, $48,500, $39,-ooo; Regovrs Liabli Assuzrance CorporationI, $25,000,

and Imsratce $8,coo; Fidèlitv-Phenix insuance Company ot New York,~
$13,750, $13,750; FideliWy Underwriters of New York, $18,-

#uL-ecemer 4-May stresowne by o00, $ î8,ooo; German Allian~ce Insurance Company of NewAnge, nt.Decmbe 24Man stresownd b W, York, $2,000, $2,00»; German-Americai Insurance Companylos $i8,0crysordetoyd 0tn.e of New York $,0, $25,o #o;- Gleus Falls Iiisurace Com-
Dany of Gleiis Falls, no oss ISGlobe and R3'tgers Fire I»nsr-EmnoANta.-i)ecember 14-Home -of M. Lawson ac opn G,~.$,o.o>destoye. Etimtedloss, $4oo- Home ot Pte. J. B. Law- of New York, $so,o>oo, $45,o;IsrneCmayo ttrec estoe. siatdls, $6oo. of Pennsylvania, no los a no an R~ock llnsurance Coin-Dee :br1-Sk' scIothing store daniaged. Causeci b% , y 9,oo i Asuac

exlqo.o i stove. Estimnated Ioss, $5oo. $w,ooo, $io,ooo; London Asurne omayn l onDeemeri-Home of Mrs. Rogers destruyed. don and Lancashire Fire of Liepo, no lss Liverpool and9mLpý t-Deceuiber io-Cadillac car of Dr. Bennett London and Globe IsreCmay 4,0,$000
desroyd.National-Ben Franklin FieIsrneCompaniy of Pitsburg,

Otaw4 n-Decuiber i3-Several buildings on Sparks no loss; National Union IsrneCmavfPtsug 3,Stret esroyd.Estmaied insrance losse $1ooo o00, $22,o0o; New York UnewirsgcY $4,000, $25,00;
OU-eebr:-Hueo r ) Northi River Insurasce Cmay o e ok 1,6,$,NOW Lskear, Ont-Decenber 8-Houe Of r. D, 156; North>-West Fire IliuaneCmnyoWiipg$I,

Plmoth ..- ecember 21-esidence of Mr. F. D. ' u rj ~~~yMura 4etoe. Inq»rance carried On building, $8,0o, $ 12.000, $5,00o; Queen Isurauce Compn fAeia $7Q-PotArhr Ont.-ecernber 23-Far Arthur shipbudd- 000, $35,000 ; Roval luurnc eopr fLvrol i!:
ing plant damaged. ~~~~ooo, $rol,çooo; Scttish Ui n ainlIsrneCmSt onfaeMan,-Dscember 22 The terminal elevator PanyV, $ .- 000 $20; UniOnAsrneScvo odnof he orher Eevator Comipany and 8o,ooo bushels of grain $8,000, $28,000;Ws9suac opn fTrno

Sti flLd Ot-,) ember 21-Mr. Haârmer', mniI and ]an1d, $î4,ooo, $7,IPQ.
conent detroed Insurance on building, $*3,000>. Pr rhr n.Dcme 2Psegrstt nToflOt.-Deceniber 20o-Cadillatc Hoctel damaged. offices Canadian NorthenRiwy sia aaeoCausd b deectve wlres. Stock of Cruise and Sous, tailors, stock, $1,aoo0;0on builig,$1,0.!srnc nsok

damged Esiatdlos 5o $5,ooo; an buildings, $25,0,Crre nth etrnAsr
Deene 5-Two niotor cars and garage of Richard auce Company.Shl etoe.Causcd by lighted candle beneath one ofRgn,<4k-eebe SWne Fair bidn ethecar. Etimtedloss on building, $ioo; on cars, $600. stroyed. Estimated damage -o cnens $5co; on uligDornwed'shair goods store and stock damaged. Mjestkc $iooo Insurance, $101,200. Care in 6copnisPlrststore damgd Cajused by tire tram Dorernwend's' .Dcnb L-oDvdsIr

hargosstore. Estimated loss, *lsoo. S.JhNB-eebr13S.DvdsPebtra
WtoLd n.-Decenbe1 22-General sture of Mrs. A. church destroyed. Insurance is distributed aog1 -m

panies as follows: Norwich Union, $5,ooo; Qus~,$30;Dai m9roe.,- e 9Rs4ne~~ .K London-Lancashire, $2,000; Scottish Union an Ntol $a,WlnnpeeMan-Decmberig-esidnce f J H. ap- 500; Quehec, $4,500; Employers,ý $3,000FieensFudlinvith estoye.Gause by the overheated furflace. Esti- $4,750; Montreal Under!riters, $5,ooo; HudsonBY 300maedlss $,oo. Iixsurance carried, $2,000, Weskchester, $4,500; Horne 1Underwriters- 200 hnx
$2,000; Royal, $5,0eo; North British an~d Mratle300
New York tlnderwriters, $5,ooo, totainsrne $52o
$50,o4» 0on buildings, $5,50on urntu

Decexnber 14-The insurac.othbuligndnteADDIIONA INFORMATION êGNCERNINO FIE stock af thle National CIothini4 opn n Fe.A on
ALREADY REPORTED 's~~on is a-,folows: Buildig-ËnnadLncsie 70;

ooo; Providence-Wahntn odnAsrneArterturont+Deember 12-Dwlln Queen, *an00. _i 50,alnceh
fUniur o M. rturAlln sroyd. Caused by defective $3500; Quebec, $300 oa,$80,Nto -atodEstmaed os onbuldig,$r8o; on furnture, MnfcuigCmavqsokAta,$,0O

$18. Isuanc o builig, $5ao; on furniture, $500. Car- ~$3,000, Law Unonad ok,$
rW. n te Lndo andLanashreFire and General Acci- et11, $2,500; Lodn n Lnahie $,0

Londons Gara lt e Mr $2!.o- eyan $2;Uu
dent~ ~ ~ ~~frltr Insuooo; onpn.aad cietsioo u~~d$orwîch~ Union of1r Paris, < a
ee9Oe.Etmte oso u-are, 1a00 or n build- A,,O0 otl $3.00 J$2,r0y; London
'mg $1600 Insurnceon u i , $5 00 o busii $i -str Mltorage bu20 olhenÏain,$,0 cidins,,

Carrie Carue tie tohe Roya and~ Nowc Unio pPiter ançl cenFire~~~~~~oo totaieal,-~ zo; u apatrsstrdi

paydsryd asspnaeu obsin drierate a nd ehrta o POSud frnitr a wodor o si
damage on ttock a$ioooour, on~< bulins $250 Inugnc dund pattern, to . buI iings~~~eon stock, $32,000; on buidigs $2,5r0. ane intehoe patterns and theete paterr anosg id

ing.ér stha bo ildings estated $6o,ooo, 3,0; o.t
ChtaOt-eebri-P rer nd wrbo the yIqQ-ecnhrî-a~fMntelotu

of Dminon uga Comany owed ordter trlaer steme oopn's patok d frayed, e Cand bydwr fhr exlsionof
<4 Ifaf~rs ourhred iings electri generatar $î,oo ul is powcCompanv,~~buse Estimated. bosste danae'onstckoooo

on uiling, $ooo, r-o Wu ried" on.,thoepattern i-n he pt.er stoag build-

Com an o H rtfrd $ 5,00,$2,00; Atlr, Asurnc osye. Cs ia ed Iriss, $1 tl0iat0d
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COMBINED ASSETS EXCBBD
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INVESTMENTS AND THE MARKET after depreciation, would be coiisidered exceptionally good, if
judged by any other than the inflated 6tandards of the past
two or threc years of war profiýts.ctive Companies--Their Financing,News and Notes of A "Tlie only deductions fiom net earnings, apart from. divi-

ýop«ations, Devolopments, Extensions, Divideuds dends, arc $300,000 transferred to special reserve against in-
and Future Plans ventories and $82,020 transferred to investment reserve. The

form in which the year's results are presented is slightly
ýhanged, details being given as to depreciation allowance, for

Granby Gopper Company.-The regular quarterly divideDd instance. Such comparisons as may be made w-ith previous
has been declared by the co-pany at the rate of $ic, per years follow:-
ânnum. The Stàpany has i5oooo shares of issued capital 1917. 1916. 1915.
and $2,S14.400 bonds due in IC)28. Its quick assets on june Profits $1,3160,533 $2,776,390 $1,344,347
3oth wefe $5,2igooo. At W per share, the present market Less:-
for the stock and par for -the bonds-less the above quick Directors .............. 14,110 14,100 13,910
a9ftts, the whole Granby mine, smelter, converting and power Interest, etc . ....... ... 30,330
plants are given a valuation of but $7,Sooooo, S less by $x,- Bad debts reserve ........ ý,555'than the combined profits of the fiscal years cf igiô Depreciation 123,101
and 1(p7.

Baftdon the output for the year ended june 3oth, 1917, Total deductions 174,097 $ 14,110 13,910
ît had 278 pounds of production per share of stock. Carrying Net earnings .... 1,186,436 2,762,280 1,330,437
the saine eort of cal-culation a little further the Wall Street Dividends ... ......... 747,500 113001oS 568,7510
jeurnal figure6 that its annuai output is selling in the stock
=arket W but z8 cenets per Pound. As well rega.rded copper Balance ......... 438,936 $1,462,280 761 b87
flotations have been off ered to the public on the basis of Reserves ......... 382,620 588,ID7 204,282
caq>italizing annual output at $i per pound, the figures stand

ýoiut in -strýki-ng contra6t. Balance ............... 56,3 V6 $ 874,073 557,404
The company bas for yeus been handicapped by high Written -off ............ ....... ....... 174,586

oost of coke and irregular deliveries. To obviate these diffi-culties it bas acquired a high gTade coal property, one seam Balance .... ..... 56,316 $ 874 073 382.817
of iYhich shows 2o.ooc>,ooo tonls of high grade coking coal. Previeus balanie 1,623,274 749:100 366,283
Betweèn $1,200,000 and $i,5ooooo -will be spent in develop-

ýl-_ ling and bringing the new property to a productive stage, ail Total profit and 1055.... $1,679,590 $1,1623,274 $ 749,100
of which will be taken from ear

The following are the operating figures for a series of *Provided for before showing profits.
yeam ended june 3oth:-

"Contracts have been secured for marine engimes and1917. 1916. igis. 1914.
Ore treated tOns 1,558,345 1,929,205 1,098,020 1,289,000 b0ilerý,, totalling in value about $1,170,000.

pÏjàuSd, "The balance sheet shows that plant additions made dufý
investments in ether com-lbs . ....... 41,878,568 42,198,083 26,638,912 23,320,097 ing the Yeax cOst $534,M7, while

'Si1ver, ounces ffl,34 487,845 377,881 43e,275 panies increased $183,718. This, with an increase of nearly
'Çtold, ounces ... 2o,821 44,848 31,388 43,882 $700,000 in the -net aincunt expended on unco-Pleted con-
cost. Per Pound, tracts and an increase in accourts receivable, explaWs an in

(Sut5) -- 13-94 12-30 io.66 li.50 crease of upwards of a million dollars in current liabilities.
'.Average price re- Temperary loans of ý$ii5oooo bave been cQntracted.

On of warkingceived (cents) 27.4 22.98 15-87 14-58 "Notwithstabding the foregoing, the mai
, ?-, capital remains substantial at

-For the ten years 1908-U)17, the comPanY's aggregate net $1,707,449. That is $461,0W
K were $12,915,b7, Or $88 o4 per share. Dividends pai3 less than a vear ago. but the showing is arrived at after de-

Of earnings, dividends, in inventories. the special reserve of $300,000 estab-
*«e -but $ ýÀ per share. The 1 ducting fro

lished to provide against anY sudden drop in the prices of maý-ýeorking capital, etc., are as follow:-
had previcuslY to the r"erveOperating Earn per fDivi- Working terials. These, it is stated, Il ibelow cost or currént nlàxket

profits. share. dends. capital. position been inventoried at -e
xq1ý tion of the resefve prqpçýiko there.

......... $5,256,100 $34-82 $9,00 $5,219,007 prices'. The further precau j againstK11 ... 4,107,621 25-46 6-00 3,748,025 foýre materiallv strengthens the cýoinpanY
eiel tnawket.'1,340,557 6. ig 1,677,520 any sudden adjustment in the st ance sheets Of loT7 and î016ý

022,071 2.93 6.00 843,595 The main features of the bal
'eÏl 3 ......... 1,214,59ý) 7.99 3.00 2,075,234 compare as follows-

... 583>379 934,837 1917.217,416 1.46 1.00 958,000 $'4- ... ....Capital stock ......
*The'IBUM 'Of $6nO,562'was charged out of earnings- and Reserves- 386,704,
1 , . 386,704ýp us for ýePreciation, leaving Do net Profits for the year Depreciation .......... j81,ý58 181,j58

'tee 2_ Accidents ........ e.7m 69 287
f( 56 per sààre, its Present quotation, Granby iý selling Insurance ............... 386,663 30404,3

ý< e44 ffifflmnt Of $54 frUln. its best price last vear, lm fact it is InvestmeMs ............ j,0iI,ýI3 941,393
&IC POT Share under the low of 19,6, and only $8 above the > Total reserves ...... ......... 1,288,309 425

*f 19 dividend calls for but $i,5ooooo per .... ; ..... IL,221
r si The $ t c, Accounts Payable 162,5oo 325,000a"jýùiiM, A PrOfit Of OnIY 4 cents per pound on 40,000,000' Dividends payable ...........

pounds & annual output will cover this dividend. It is. clearly Bank Icans ........ 1,150,000 ......
84,442 84,442too be seen th3t the:ýpresent disbursernents tol sharebolders are Mortgage ...... - ......... -

àmply Protected unless unlooked for ca surplus ...... - ....... 1,679,590 1,623,274
àri c. At1ts Prësent price the.investinent mets a reiurn of
laver 14.Ver cent, Total .................... $ii,8ý6,355 $10,695,536

d9f COMPMY.-"The profits for the year
ended October President Phelps johnýscn, 1917. 1 C) 16.ýjist Imt," saidi Plant ........ .. 1 .1.1 ý121ýho,* a «mtraction. the net avalbie for iitrib'ti,, amou-t- 4,265,645 3,854,079
ing to $iY86.436, against *2ý7-62,28O in toi6, a decrease cf lnvéstments ........ _ ......... 3,164,590 2,980,872

'$1.575,844ý The percentage earned -on cal)ital stoç!;_ýem 78,2 Cash .... ..................... 463,337 29 1,490D eposits ....... .............. 112,0680t 4?.5. W ar bonds ..................... 115,354
The result is described l'a the direct:ors report as ....... 616,143

with the disappointment due Ilvèrv ldrgel-y to un- Due from work ................ 1,,3ý66,O33 701,780
remunerative contracts for shells and other munition wo'rk." Accounts receivable ............ 1,202,772 1,076,486
Plit it iý; well to -note imthis conrtrAjon that, while the prorfits Inventories .................... 1,253,434
eè sinalkr than in cither of the two yeàrs iinmediatelY, Pre- Tnsuran-ce. etc . ..... .......... 47,860

ýeéding, jhey are larger than in any year prier to ic)14-ts. and Total'showing Of more thar Y 8 Per cent. earned for shaïeholders, ....... $r1,876,355 810,6Q5,53-6
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