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la' s v ictory Loan Bonds Best Offered Here
THREE Maturities, 1 rkYield,TDenominations, Tax Eree,

Prospecius-How l Compares With

Victory Loan bonds are the niost attractive
arrment ever offered ini this country. While
otisrn is expected to ensure the substantial
iption of the loan, judged solely from the in-
iiewpoint, the bonds are so attractive that a
-subscription should resuit. Sir Thomas White
in the House at Ottawa on February ist, last,
atriotie aspect of a war Joan creates a oectain
e which is favorable, "but your Joan," lie said
iform with market conditions or, even if im-
muccessful, it will go to a discount latex on. lIn
Is, ht must conform with the prevailing finazcial
applicable to, that class of security; otherwise,
jill subscribe for it under patriotic impulse,
a little while, and thrn selli out and buy
more attractive. 1 amn cuite clear that your

up to

Longr Period For Paymenl, Lowu
Convertible - Analysis of the
Our- Other War Loan Offierings.

plication for their bonds. This time they are asked upon
application increly to deposit a cheque or an undertaking
to, pay cash for io per cent. of t~he amount of their applica-
tion. This cheque or undertaking does not fail due until
Dcceniiber z st. Fromn that date subscribers have five
months in which to pay the balance of go per cent.-io
per cent onl January 2nd, 1918, and 20 per cent, on eaoh
of the following dlaies: February ist, March ist, April
iat and May ist, 1918. Despite the fact that the pay-
nients are sprecad over such a long period, a full haif-
ycar's interest will 'be paid on june ist, 1918, to buyers
of the bonds. Th'le bonds, paid for in instalmecnts in this
way, give a net yield to the investor of 5.61 per cent, on
the 20-year issue, 5.68 per cent, on the îo-year issue, and
5.81 per cent. on the 5-ycar issue. Thbe yields on the first,
second and thirdl lans were respectively 5.42 per cent.,
5.30 per cent., and 5.40 per cent.

For the firat time, the minister of finance reserves the
right to, allot an>' portion of the arnounit subscribed in ex-
cess of the loan amount, namel>', $15o,ooo,ooo. It is Very
desirable that the Joan should be heavily oversubscribed.

The first war Joan was for a perioýd of i0 y-cars, the
second for 15 years, and the third for 20 years. On this
occasion, there are three maturities, 5, io and 2o years.
Investors have therdfore the choice of buying bonds pay-.
able at the end of cither of those three periods. Sub-
seribers desiring to convert second and third war
Joan bonds, howevcr, as Part paynient for their Victory
Loan bonds, cari convert into the 2o-year Victoqy

its of the first Joan were
ond loan, 94 days ; and

payments on this Io.



Novoember i2th, his first payment not being~ due unti ineet ricpliayable and registration myb
Deoetuber ist, lie is allowed, f om> the. âme b. ple o aea h fieoftefnnemnse n eevr
tiie bonds, 170 daYs to corlete bis purcae. eeaatOawana hevrosficsfte

In the. flxat, second and third lonteisalet sitn rcver-eeral. The prospectus statesol
werq payable in full on and after the. second intlet ta rncpli aal t tiiese offices and that bae
4Lte, wider discount at the. rate Of 4 per cent. per anu. bnswt opnan b. registered as to principalony
A simiflar privilege is granted in> voonection wit th The chne sntdabove were made at a cc>nferneo
Vkctory Loan, with the additional attractiô that th in- the.iac mne and the Dominion executiv crn
stalments niay bc dilawounted at the. rate of 5ý per cet miteonTeda a
instead Of 4 per cent. per annun>. FrtefrttmaCnda a onpopcu

These bonds wiil, in the. eveat of f uture isues of 11k.> dre ihsmtigohe hntetrsadcni
mnaturity, or longer, made, b y thi. govement, other tha ~tionf tel5.TeVitr onposetscna
issues madle abwoad, bc avceepted at par and4cre hsijnto:".en oyu onr-l aaai

itrsas thi. equivalent of cash for the. purFoêeo sub yxur euty T'er ialoheflwngemd
scription to sucb issues. "Temn eh iho o s little te b. envid h

While the. prosipectus do.s not se statt, .tall tebns a hsspeemmn a tobring forward his aig
ii>ay b. regiatered as to principal or as to rnia n o h ectiyo i onr.

MUNICIPAL BOND MARKETpecetpybehlyeryDaeo eifae Ooe ý

ptls:Blos ans îmnigVcoi-ylwN.194 oa mrvmn aig
$goa.3 i~ teut bloo No.rs ;neet 4,4ara pe cntoaabeo%

P.O. t. terest yearse ee se~l are cetpybl afyar n e

Albera.-le fol$34n sco Mo dititdbnue ee bnue ubrd156t 29 o h ulaoutte
awre eteMyfcues ieIsrneCmay t udr aeo etfctOtb, 6h 97

th olwn *b tie;Bek No, , an 5,$S2 ,97S atown- h olwn sals ofd etu t

at7Drcn.- lc o 1 0Ya$ $,0,9-5a e ttoiain rntd0 h oa oerm n or irn

cet lc O .5-er,$,0,0 t7 e et h-ek Otbr2n e2t:

MOntr«l,~~ 3u.lh iyrhssbitdt h or colDsrcs-Hvril 40i-er o x e
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E COMPANIES AND WAR LOANS

re Isivested $30,0O0,000 and Wili B. lIo.vy
Subscribers to Victory Loan

e insurance companies wilb bt substantial investors
tory Loan, as thcy were ini the three other war
risiation was passed in 19r6 whereby lufe insur-
anies and associations carrying on business in
der Dominion license were obliged to invest and
ýed a certain portion of their asetIs, durung igi6
in tht currency bonds -or debenture sto'ck of the

Companies whose domicile is outside of Canada,
are licensed to transact business in Canada, were
mnale the deposîts (for 191i6 and 1917) as s5ecuritY

elicyholders ini the Dominion in sucli securities;
ian coohpanies for tht saine two years had te in-
1 securities one-half of the increase in their net
ýts during tht years 1915 and îoî6, after makiug
)r increase in fortign reserves aud iu policy boans.
on was made to nicet the case of foreign companies
already miade their deposits for xqî6. Tht aggre-
ut cf sucli investinents had reachtd a total cf at
o0,oo0. "Having regard te, tht rate cf interest
Dominion is now paying upon its securities, there
hardship in much legisiation, cither te the insai-
anies or their policyholders, who will obtain an
of tht highest character, yielding a meat attractive
.urn," the finance ininister stated, when suggest-
Kislatiou in the Heuse at Ottawa. He addtd that
5 hesitation in proposinw it beccause, unlilce other
impanies, bife insurance coxnpanies and associa-
net heta subjtcttd te Dominion taxation. Their
tht Canadian war leau wlb be avaibable pro tante

Of the Canada Life's third war boan subscription $i,-
500,000 represents conversion of the issuxe due 192!5 into the

1 932 ma.turity. Since thie aomntof the third 1,an, the
Company bas purchasedl an amount of bonds te bring their
holding of the 1937 issue to an even $3,0ooooO-

In connection wvith the purchase by the Coýnfederatioli
Life -of $2.0oo,ooo of the third loan, the bonds held of the
first loan of $500,000 were turned in to the governimeflt.

On the subscription of the 19.31 war Inan, the Crown, Lifr
made a further purchase of $i2,ooo.

The Excelsior Life Company disposed of $.go,<oo of the
first loan and converted the balance into the third loan, this
ameunt being included in the $300,000 subscribed to the third
boan.

Ini addition to its $75,000 subscriptions, the Greshamn Life
bought further bonds of the 1025 b0an arnouftiflg to $25,000.
making their total holdings S, oo,ooo. These figures are of
local application only, as the society has a total holding of
$4,250,o000 in the British war loans, and a further $940,o00 inl
war boan stock issued by the allies and the B3ritish colonies.

In addition te the 'subscription of $io0,000 to the third
beau, the London and Lancashire Life converted the first
two issues. The company also purchased in the open mnarket
frein time te time with the resuit that in Septeinber, 1917,
its total war ean holdings were $655,5o0.

The Manufacturers' Life purchased after the lists wert
closed $3ý35,oo0 cf the first war boan, turning ini their total
holding of $835,000 te tht second Ioan, thus gaining a holding
Of $1,122,500 cf the second boan. Tht oompaniv aime pur-
chased ini the open market $285,0o0 Of the third Ioan, making
a holding of $i,ooo,ooo of that boan.

The Mutual Life of Canada, which bought 8500,000 cf
the firat loan, made a subsequent purchase cf $325,000 of
that Ican, and aise converttd $825,oo0 of the first boan into
the third boau,

Through additlonal purchases and converting, the
Traveblers (of Hartford) Coinpany's holdings are at present
$950oooo of the thrce boans.

WAR DATES

If-vearly

TERED
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T@h#M"9 ain740, rancb Exchange coecting a" departmeats.

0àM Adrets;'Moatimes, Toronto."

Wblg OUse z2ol McArthur Building. T.InpIme Hala abilb
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le comt

VERTISING RATES UPON REQUES1i.

etazr' Times wa, established in s867, the year of Coulederatl.n.
in' 6 The Intercolonlal Journal of Commerce, ci Montrea];

Trd R eview, of Montreai; and the Toronto Journal of

iet&ry Times docs ont neceamnlily endorme the stateuients and
ta correspondents, nor do.. It bold luthl responmlbl. therefor.
set"7 Times Ines. Information front hs readers to &id la
o. ita columni fraudulent and objectlonabl. atiyertisements.
!on will b. trealad confientilly.

SUSRISERS PLEASI NOTE.
auglng your mailing instructions, b. sure to rtate fullr oh
d your nov addree...
4* papera are sent direct to Iriday eveang traies. Any sub.
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on depatment.
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When we save and
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again it this process the purch;

to the State we transfer o
.ert to the governimeat. 1
the State take the place

e purchases of the privà
r labor and material betwe,
jials i, avoided. The rise
:of the war is reduced.
dividual consumers reclu
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mortgage our fuiture savings for a littl. while, but a, piling amail subscrptions, which helped te swell the Iran te
up of uiortgages is but a short stcp toward bankruptvy. record proportions. Our banks have rnuch to do in
Every dollar we save is avai1abIe for subsvription to finaacing war orders plao-ed ber. and ini carry ing the. in-
Vkctory bonds. creasing volume of agricultural anid industrial production.

The. wbole of Etirope ha. been engaged ever since the Finazicial and ther orprations will subscribe liberalIy
~war co>mmernce(] ini the elimiination of wMste, the< siplifica te Canadase Vkctory Loan, 1917, but it is absolutd]y
tion of life, and the. increase cf its industrial capacity. necessary that many tfousands cf subscriptions, ranjing

Whe the war i. over the co suming power of the. world frou $100 te $a5,ooo, should be received in order to malge
will lie reduced by the Icsof prosperity anid mari power, the. lan a real success. Dominion war loan bonds areand w. sasU enter a period cf) cempetition probably wih o>ne of the worlà's best investuicuts and have a patriotkc
out parullel. Aftcr the. war we must maintain our foreign flavor. A subsvr'ption te our Victiory Loan is net a
markets if our working people are te be fully employ.d. arivXisaôy ndicdtayitwIreueat
W. qbaill b. in no pos)ition to compete if w. continu, to thesbii.rhndoey
ive on the sanne basv, of waste and extravagance on whicI A large number of s<mall suliscription's to the. war Ilmpn

morav isucI fthe sre Simpl ie, pratd avng -cte will lie more l$reite y tbe government than a qrmai
bmoaI ofsu cf dute fuiranrerzn thewmcme a ng aan other aiof large subscripions. The. allotment of the Ioami

~sIso! vndtct dringiii warbecoes w~gagaisi large .iibscribers will be ut down, if necessary, by thethe inierest of the, ountry and the interest of demooracy. ~ ~ ~ ti ml u~iesmyhv

HELt PROM TH SML NVSOR Thter are many thuad of people wo have frq
$100 te $5,oobo~ frinvestment. Their duty la to lend ti
money to tbeir couintry. The seurity of the. war bn

success of our war financdg. The. otsaig feature readily salafrbl ai asy tiebsoul14 the holder dr
of the Britishi Victory w 0on w b the et nunuber of te sell.

How the ProvIoua on Wci'. Alioted: Whpt of Wii Loan?

HI1LE the. oficW prospectus of theuitr Loaa asksTettlhiten fbnso h ecn oni etm
that fat more bis amouti u udb uscie. o frt anU cueted

Acripiioneus liipt wil, buti nncsay o h

Th oa loieto od o h 4r om sudi
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1K 0F MONTREAL
Estmbilslaod. 100 Years (18174*7)

Paid up - - - - $16,000,000

est - - - - $16,000,000
Unclivided Profita $1,557,034

al Assets - 386,806,887

BOARD OF DIRECTOlR$i

Vincent Meredith, Bart., President
iarie. Gordoni, K.C.B.E., Vice-Pre.ident
gus, Esq. Major Herbert Molson,x.(.
ughsisssy,..cv.o. Harold Kennedy, Rsq.
sier, Esq. H. W. Beauclerk, Esq.
Limmond, Esq. G. B. Fraser, Esq.
s Àngus, Esq. Colonel Henry Cockshutt.
M~aster, Esq. J. H. Aahdown, Esq.

Head Office:i MONTREAL
i manaé&er-Sir Frederick WUUiams-Taylor.
tant G.a.ri ?&amaer--A. D. Braithwaite.

T ?bwufh.mut V.ada ana N.wfuadand
ko Alon ,,nei Endiaud

lkei" And N w k. Ci.eut and Spokarne in

;INESS TRANSACTED

THE CANADIAN BANK
0F COMMERCE'

Head ornte. . TORONTO
Paid.iup Capital .. SI5,000,000
Rosrve Fud..........i$13.o00,M

SiR EDMUND WALKICR, CV.O., LL.D., D.C.L., ZWesiden1
SiRJOHN AIRD _. . ... Gtnra Manager
H. V. F. JONES _. . Assitant Grneral Ma*agr

Over 375 branches throtaghout Canada and in the U.nited
States, England, Mexico and Newfoundland.

NEW YO .RK AGENOY-le EXoftugs PUMe
Francis Ksmnp à Stephenson, Agmnts.

LONDON, ENOLAND, OFFICE-2 Lomnbard8tL, E.0.3
C. CAMBIS. Manager

#AIXIGO SRANCH-Avenlda Ilan FranoIsoe, Ne. 8
D. MUIRAlMAD, Rasager

ST. JOHN'S, NEWFOUNKU.AND
Hl. M. STEWART. Manager

The. large number of branches of this Banik in aIl parts
of Canada enabies it to place at the disposai of it corre-
spondents unexcelled facilitiea for every kind of baalclng
businesa with Canada, aud especially for collections.

Savings Bank D.partment nt evey Srnc
(Yukon Territory excepted).

1Jlm

P $7,000,000

-7,000,000

E. MAY,
o*nerai MEn

E'M

TORONTO



SOHOOL OIIILDREN WILL SUSRIBE

A school inspector of the Weyhurn district, Sa
wan, has written the Victory Loan committee, Regina
ho bas applications for $2,oo0 worth of bonds frozu
of the district.

THE PAS OBJECTIVE 18 8100,0

Mr. J. A. Campbell, who is organiz*ng The Pas
for the Victory loan, teports that great interest is be
vlayed. The Pas is determined to demonstrate its iml
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Canada's
Tictory Loan
SERVE your Country by subscrib-

ing to the Victory Loan. It is
your duty as a citizen. If you have
not got the money on hand, we will
make advances for moderate amounts
on favorable terms, to enable you to
do so.

We will look after your subscription,
and keep your bonds in safe-custody,
free of charge, for one year.

appi' to any Branch of

The Bank of
sh North America

B AN K
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HEAD OFFIC

O
JOHN

CHARLES
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K OF
OTIA
6,500,000
2,000,000
0,000,000

- . HALIFAX, N.S.

ARD OF DIRECTORS
Y. PAYZANT, President
ARCHIBALD, Vice-President

L J. WALTER ALLISON
ES HON N. CURRY
STER W. W. WHITE, M.D.

W. D. ROSS
ON. M. C. GRANT

a Provinces
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INVESTAIENTS AND THE MARKET

News and Notes of Active Couip"efs--Thiwr F4mau.lmg,
Opoeationus, D.veIopmnts, Extesions, Dividends

* and Fuiture Plansu

Shawlolgan Water and Powoe #IUmmY.-Shareholders
of the 6bLawinigan Water and Power Company at a special
meoeting autiiorized an increase in the. capital stock of the~
cornpany from fiftee tc, twenty m~illions. The. charter of the
cornpaiiy provided for a capital of $#30#000%OOO, but up to the.
present trne oaly $ijoooooo had bsen authorized by th.
sharebolders.

»uring the. course of the. meeting J. E. 'Aldred, presm-
dent of tii. company, explainod that it was inot the intention
to place any of the. new stock on the. markiet at the. prseut

time, but sirnp}y to place the directors in a position wii.re
they could issu, stock viien usv.ssity require4 without gobng
to the. sJareiiolder for author*ty. He explained that when
any additional issue was made it woit1d be to the. a4vantage
of thesi. hldr primarladcno eostu s
a bear card. ieo saad it would b. somctiiing worth whiule to
the. shareholders and sornutiing that could b. converted into
cash if desired.

Mr. AIdr.deand that an increase ef 25 pe cent. iu
charges for Hydro.Electric cnorgy would increase earningp

in the matter of Jabor, and ti tmwsams elgbe

~OhBIrme, NeBuswc Provincial COs-satmn of th »om Mines CompanyLmtdfothsi
mtée YictS Wwr <77>.magn (h months ended S8eptember 3oth, 1917 shows th. folain

SENATOR THRNE is presideat of W. H eun $mblin ý54 o-prtn eeus

ho sead of teThern Wharf an Wre- cots $534,575;nterig,$623.Spls &c31,
bousini Company. e., a dfrector of teRoyal 1917 $69705, ; totalsups,8628.D reitoofla.
Bank and the. Eastern Trust Copn.$41j64; war tax on Prft.11-7 2,1;dvdns

Sept. 30,? Mac 1

Assets. 1917. Q7

Prpet acc un .... $ ,1,67 $ ,5,

M.ch.nzi .a ..... 4097 ....
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'he Dominion Bank
HEAD OFFICE --. TORONTO
Ir EnauNo B. OarLm. M.P.. W. D. D.Marriws,

President VicePresident
C. A. BOGERT, GENERAL MANAGER

London, England, Bra
the Dominion' Bank at 73 Cornhill, E.
ts a General Banking and Foreign Exc
s, and has ample facilities for handling colle
ittances from Canada.

i
I
i
M

nchi
C.
hange W
ctions ,

347 0

EMMeI

Bank
130 Branches

.......... .u.00

....4,SdUMS

T. H. McMilan,

mager.

THE

Royal Bank of Canada
UNORPOREATED 1840

Capital Authorized ............ $ 25,000,000
Capital Paid-up.................. 12,911,700
Reserve and Undivided Prof0ts.... 14,324,000
Total Assets .................... 300,00,00

HEAD OFFICE, MONTREAL
Sir H. S. HOLT, Pres. E. L. PEASA, 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 Speightstown :

DOMINICA-Roseau; GRENADAL-St. George's;
JAMAICA-Kingston; ST. KITTS-Basseterre;

TRINIDAD-Port of Spain, San Fernando, and Scar-
borough (Tobago); BRITISH HONDURAS-Belize;
BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

LONDON, ENGLAND
Bank BIdgs.,

Princes Street, E.C.

NEW YORK CITY
Cor. William and

Cedar Streets. 1

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

,600.00

,000.00
,600.00



The following are the bank clearings for th
November 2nd, gi6, and November 3rd, 1917, r
with changes:-

Week ended Week ended
Nov. 3, '17. NOV. 2, '16.

Moutreal ......... $ 90,300,887 $ 86, 7 7 4,279 +
Toronto (o64,025,091. 61,433,599 +
Winnipeg ....... 78,580,254 57,165,238 +
Vancouver ....... 9,301,402 7.033,394 +
Ottawa ... .. 5,457,199 6,058,091 -



TIMES

iao. Vice-Pressaent
W. Molson

BANK
serve Fund, S.U0WS
- I.C.

HET

nitrons

t Par

The National Bank of Scotland
Umited

Incorporated by Royal Charter and Act of Parliamuent. Esaumao 182U

Capital Subscribed...... £5,000,000 $25,000,000
Paid up ... .. .. ... . .. .. 1,000,000 5,00)0,000
Uncalled ...... 4,000,000 90,000,0
Reserve Fund ,......... 700,000 3,500,000

Head OffIce EDINBURGH
J. S. COCKBURN. General Manager. OBOROB A. HUNTER. Secretar.

LONDON OPPICB-37 NICHOLAS LANB, LOMBARD ST., B.C.4
JOHN PEROUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Poreign Banks is undertaken, and the Acoep-tances of Customneru residing in the Colonies domiciled in London, areretired on terms which will be furnisbhed on application.



BODOLD >PAT NO110o nv who cnieshis investments carefuIiy, and i i
teistirane compaai.s, th Ioan companies an~d tbes. other

Us l Bsut r~ ~ ~ ..t compniu, whicb are most carefulink regard to their net

and Fuuei.t an trction, a uneesary atrction in cneto
- with war loans that they shoiul bc free of lacome tax. The

AsU i o he other war Icans, the prasent issue issue t1at the United Stae isj putting out to-clay is free of
wil bcexept rom taxes, àdcuding any inoeme tai imposed income tax, but not froe, believs. of succession duties. In

in ursanc o leisltio earnsd b? the Domii gover- England, the Yery home -of incarne tax, in order to meet-the
met Th4cause in the Victory Lan~ prsecu mds as situation in connection with êheir laut loan they hbidt!o make

follows -a double issue, so ta speak, -one free of icorne aad the
I'Frse frmtxes-lu4ing any incorne tax-rnposed in other suWject to< income tax, wlth a vsry fiubstantXldiference

puruane o leisltion enacted by the parliamnt of Can- in price between the tva issues. If we had putout our Ioan
ada. w~~~~~ittiout t~he provision of xmton>! nom aw

Opninsdife a t te dvsailty of emptngour should never bave been able ta selito the sare ntere

quetin n3he Hou<se at Ottawa onay .t5th last, contend- might have relzdhratrb ay of inoetax legisatio
ingtha cur ar oaý soul nt b ta eemp, ir Thomas wa)ul4 have ben out athe time of! the issue. 1 stated wh>

Whte fnacemiiser rp* e that Ilwe ot4& not conceiv- rsnigtebdtta fw h nico axtwul

ta ws nsrtdonth fco the1 lon"H cniu avoit! such a rviin fwe psil a.bti ol

Lare inaoig pértins hae ee aviud.

IIIdono tin te pblc r e n hisHo."relie he ta xmto4rvlg a nukonvlewe

the ~ first, seon anKhr on eeisud o h it
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Murray's lnterest Tables
show the interest due on all your inveatoents.

Tables range from 2*% to 8%0, frein 1 day
to 368 on sums from $1,00 te $10,000

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

Prlo. $10.OO
Addresa orders to

B. W. MURRAY
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B ITIS INBURAOgE COMPAIS 8USRIPTiONS8 PROVINCES WILL SUISCRIBE TO LOAN

Whie e Bsritish inurnc cumpie doBWii 'bsns Pr'vinmdal Tr.asiurers m Helplug to Make Issue a
wrlas t is anticipatcd th ill bc substantial sub- ues

scieste the Victory La hy iealo-esrsdn
ordigbusiness in Canada, have a vital interest in assi.ting Susanial assistance te the. sbcription of 'the Victory
Bianwith çredit, her. and helping ti maintain the. present L:oan is anticipatedl from our provineial g9vernments. &veral

î, ndstraland aKriIulura activities in ii country. will probaby aplyforbocks of the isue. Maitoba and
Quebc prvines sbscrbed$5ooow a t th second war

boan. Manitoba mubscribed$5o>oot the. thirâjloan, and British
4 Côiunbia $400,ooo. There were n. provincial subscriptions

te the irst loan, but flon. Edward Brown, provincial treasurer
of Manitoba, in a statement in March, ioi, said that he.had
ezpressed te the Dominion finance minister the. willhngness
of that province te subscribe $5,oqooo to the. Dominion war
kcn muade in Navember, zo16. ln this suggestion he had the.

What Ooud be Don*.
That fact raies interestiug ai..ite in regard te

future Dominion internal loans. .&Bown said tiiat when
makin this prpoai lie had at. the same time an assurance
from the.pighornwetrprvne htasml c-
triutin of $5.oaoo could b aeb aho hm I
feel confident in savn, s aid Mr. Brown, Itath fu

saig hti i ecwysnresry hepovneso Cnd
0f aiymk acnrbto f roooco1

oAftrdsusn h atrful tta iewt h

-oiin4ne f iaci a gre httetmha o e rie hni oudb dial emk s

-eto.Srityse
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I by the. Court
Executor aiy
ttor. Further,
or are incorn-
arisation for

by letter or

'17ki U b'Fb

nder Adminintration,

bet, Toronto

Executov

Froldcnt Saviugs Bank and Trust
Co. and Brecd Elllott & Harrison
Clnimdu., Chicago IndlanapoIIs NeIw York

Dealers in Higk Grade CANADIAN
MUINICIPAL. AND GOYERNIENT BONDS

WE BUY AND SELL11
W. JENNINGS O'14EILL Aqent, Electric

RaiIwey Chamnbers, Wlutlpeg, Mani.

or one
zes of

Yourl1
wbether it

an.d Beurth. "
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OUR BANK DEPOSITS ARE LARGE SALESMEN WILL CARRY OFFICIAL BADGE
In August, 1914, deposits withdrawable after notice

(largely made up of savings) in the chartered banks of Can- Purchasers of Victory Bonds Will Givz Choqua or Note
ada totalled $659,3wi5i. Thrýe Dominion war loans aggre-
gating 033ooooooo have been floated since then, but savizig5 Payable te, Finance Minister
deposits, according te the latest ba k st. tement, that of

-September, now amount te $9M,393.541, an increasc of $3o7,- Torontols objective in the campaigi, for Canada's Victory

kq j::.j OW-000, Or 46 per cent. since the outbreak of war. This total Lo- -as set at $75,00o,000 in the announcernent made bybas probably beeti augmented during October. The figures Mr. J. W. Mitchell, chairman of the Toronto executive com-give an indication tbat subsu al fundý; hould be available mince for the Jean, at a meeting held on Tuesday, at whichfor Canidals Victory lo.in
300 -embers of the tearns who have undertaken to do the
actual selling of the bonds in Toronto were in attendance.
The meeting was called to complete the organization and ex-
plain the plan of carnpaign to the workers who begin the
drive on Monday. Short addresses were also given bv Mn W.
P. Gundy, -Mr. E. R. Wood, who explained the economic Deces-
sitY for the Ican, and Mr. George Warburton.

ThrOuffhout thé Dominion.

Mr. Mitchell explained that in Toronto, as in other chies
and districts throughout the Dominion, the bond and stock
salesmem pooled their interests and will be the direct repre.
sentalives of the finaace minister, rather than of their re.
spective bond and stock houses. They arc working as one
unified Committec and in the selling of the bonds will be aided
by upwards of 2oo of Toronto's business and professionai
men. For the purposes of the campaign Toronto has been
divided into five main districts. In each of these districts
there will be a chairman, a vice-chairman and six tearn cap-
tains. Each of these thirty captains will have a tearn of nine
men in addition to himself. Thus over 3oo men will be en.

ed through the entire three weeks of the campaign in the
actual work of selling the Victory bonds in Toronto. Every
person in the city will be personally sýolicited to buy the
bonds.

Wlil Cam 01%01*1 Bada*.

Each salesman will carry an official badge and a credential
card signed by the chairman of the Toronto executive com.È 
mittec. Purchasers of the bonU will not bc asked te pay any
money to the salesmen, but will give him a cheque or note
payable to the order of the finance minister.

The chairman, vice-chairman and team captains for theJ. M. MACKIE, MONTREAL, varicus districts are as fellows.-
vios-chainnan, Dominion Ex«utlvo Com- District "A."-Chairman, W. N. Mcllwraàh; vice-chair-mittft, chainnan quebée Provinolui Com- man, H. B. Housser; tearn captains, C. K. Dodds, F. R. Gra.mittu, Vlotory Loan CaMPMEn. (Tho ham, W. C. Macneill, J. A. McCausland, T. W. F. Norton,mongtary Times Photo-) W. E. Nugent.

District "B."-Chairmam, Major 00. Heron; vice-chair.
R. MACKIE was born at La Chute, Quebec. man, Stuart B. Playfair; team captains, J. W. Baillie, Draffl

His early training as an engincer latterly Dobie, H. Acton Fleming, E. W. Pratt, Malcolm Stobie, Wm.
brought him in touch with financial affairs Wallace.reports for financial institutions. vice.in M" He District "C."--Chairrnon, Lieut.-Col. F. H. Deacon;he staff ci C. Meredith and Company, Lim.»inedjett chairman, J..,C.,Fraser; team captains, D. S. Cassels, 1. T.

treai, in igii, and became ma Of that Eastwood, R T Faircloth, Hugh A. Gunm, J. 0. McCarthy,in, 1914. Ont of the prime moverg in the for- Morgan Jellett.
mation of the Bond Dealers, Association of Cab- District 'ID."--Chairman, John A. Tory; vke-chairman
*da, he became chairman of the Eastern section. A. McKenzie; tearn captains, N. S. Boyd, & E. Campbell,
He is Managing director of Hillcrest Collieries, Robt. Cassels, D. G. Lor5ch, R. A. Lyon, A. Pardoe.
which Company bc was in!rtxuznental in forming. District "E."--Chairman, H. H. Williams; vice-chairmim,When Belding-Paul-Corticelli Silk Company was Allan Ross , team captains, R. e. Bongard, A. P.'Burritt,going backward, he was asked te join the board W. A. Peacy, J. C. Taylor, H. B. Wills, C. W. I. Woodland.
to assist in reauscitating the company. Mr, Macl6e
is a director of the Tuckett Tobacco Companys
Hamilton; Canadian Converters Company, Limited,
and several other compamies.

LONG CREDIT FOR BRITAIN

In connection with the building of four steamérs for thë
CROWTH OP CANADA'â EXPORT TRADE British government, the Canadian General Electric president, f

Senatur Nicholls, states that the British government will bi
eý.1 Experts of the pro- Fiscal year, Fiscal year, Fiscal Ycar, granted a long-time credit for the full value of the vesadii,

ducts of Canadaý 1915. 1916. 1917. The four steel freighters will cost the British governramat
Mines . ......... 8 5 towoS * 66,oooooo 85,owSo threc million dollars, but this surn will net fiave t bc pajid
Fisheries 191000kooo, 22,000,000 25JO00*000 to the danadian C-entral Electr'i-c for two yéars. In the meý1M_
Forests . 42,000,OÔO 5 low.wo 56,OooýoO0 time it will bc carried as an ordicary book account by the
Amimal Produce- 74,000,000 101000,000 128,0001,000 biw corporation, and without any security being requite&
Agriculturg] pro- It is pointed oùt that this action of the Canadian Geùell

Electric in tantamount te a straight lean of threc müHonducts 135,000,000 250,000,000 373,000,000
Manufactures 85,000,001ci 242ýSOO00 477P000,000 dollars to the ]British governwent. Se far as in knowin4 thi*

663,000 6,792,000 6,353,000 is the first big industrial conrem in. Canada te Come forwudMiscellancous
and volunteer to. fill. British 'war orders. amd wait a long tb"

Total expo for payment of same. These aré the four steel steamers raex>,
m=bandise $409,000,000 $742,000,000 tli5t.0colcoo tioned reSntly a&Ieing built at, Bridgeburg.
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anid The Maximum of Security
Real Estate Mortgages afford investors the. maximum o f securit7.

Mor eb thn wenti'-eight million dollars of thii Corporati n'a I tinfltrnn
X) arn lars matortga,a oi~ carefully selected lmProved reai eltita amuri-

O ties. ltis in thiqe that the fundq entruted to our care byour Debenture-
10 luoldera are ltwaat.d, thus amauriaf

io S<fty of Principal andi Certainty of Intmaet.
o That the. conservatlve invrstor of emalI meas may be afforded the

adantagea of tiq in ost desirable security, w. issue our debentures ln
for Trust sumu of one iiundred dollars and upwards. Doei't walt tili you have

riteui. ccumulated more money. If you hava a hundred dollara to invest

Canada Permanent Mortgage Corporation
Palup Capltal aumi £e.mr Fund

ELRYUI MILIONI **IJLARA
rit. Toronto Street *Toronto

Trnmaurr Er4tabliahed 11858
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U1 CNADA'S DAILY WÂR MOST VICTORY LOAvê AND .Ov.VIêITUS
It i $89,000 Gret Brtai is pendng $0,00,hI the ofic of the Regal Films, Limite,d at Toronto,

; Gn 1MW hon Tuesday, Sir Thomias White attended a private shoiOW1U
a Day-UiJ*t.d States' Aprpiain f the Victorv Lomi movin# mecture film, "Vlctory Cails to

You, Canada,' and s.w himself fo>r the first tinie as a screen
star. His co-star is Miss Gwendolyn Haynes, who, as "SMissCaad i senin pDroximately $Q8o0o a day on ver, Canada,"~ after readng the adertising of Canada's Victory

The argst tem inthi exendtur ar for' pa andI al0w- Loan, interviews the fnance mmîistr about it, anid securos
ancssusitece and4assignd py. and separation allow- froni him reasons why the boau is mecessary and why the

ancs fr te toop. EchCiada sNldier costs us abouit people of Canada shouild st.rive toe make 1* a succIss. The
£ 7,o aya tminan film coucludes with the purchas. of a Vkctory Losn bond~ by

The firt ycar of ver cost Canada $o~o,ooon. W.c then MisIan.
ha etha sooo me une rs envhv bu The film in bc1hshown next week in most of the min

%varexpndiure fo th picture tlieatres truhu aaa
fiscal ycar ended Marcb

31st, tg:7, Were aIPPrOxi-
$25otx1y oo They

are invreasing, as Our part
in the war and our army
grow largr.

month sftecretfsa

wtar, wissu wi ndi

Nlac Isnt, e pn

$14700ou wa. u
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ACTIVE MARKET FOR OUR W R BOD COBALT ORE SIPMEITS

Balkof he radng o Stck xchngesHasBee inThe following are the shipments of ore, in pouuâs, frqo.
Cobalt Station for the. week eznded November d.17

La isin Mining Company, 87,815 Kerr Lake, 6ooo
Warbod have ,icoounted for a lag rprino hs MnigCroaino aaa .3768 Buffaley-arrg

yer'lusnssi bonds on the Montreai and Toronto stock 24,8;AadnCbl,141,20 Total 1,383,31 pDa.r
exhneIvestors are <always ur of an active mrke in or 6q3 to3n3s,

Caainwar bonds. On the Montreal stock oxchaage, for The totala sh ets since January tat, fQ1, nOw aOn
exaple fo th fist ninc m198111 ofthe yer bondtran- U88 31,195,179 p0118, or i5,5ç)734 tons.

actonstoalid 14,81,90 a total which ecdsthe largest

acinsiubt the Uisted and unitd departments are in-
clde. ecu f theiportance of the. var loan factor in ISRANTFORP OITY'U Cp#OD EXAMPLE

theaggegae, nd ecasepen4ingth1e issue of the. delinitive

In the lat ful yosr bcforc the war the total volume of dcdduo ytesnin udtutc.Tebnss
litd n used transactions in bonds on the stock ex- acquird wilb sed for ikn un upss

chng va nl 6,4.85,lttemotthn40pe en.ofAt iicemlyes etero te uicpliy(> f h



A. H. YIPUND,
MenWb of DofinUiof Adi4.ory Commflt..

of Lito Insurance ReprsuItatives, Viptory
Loan Oagwpulgn. (Th*e Mlonetary Timtes

Photo.)
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N # OMMISON ON AMEiIAN SUsRPIN OuS ARE COCO COLLATURAL

In iw of the war financing of the United States gow- The. banks regard Canada's war bonds as excellent col-
enetthrough its Liberty Loan issue s i. i the. desir. laterai for loans to 8o or go per cent. of titoir market valu.

of hemiistr f in~ance that the. Cauadiau Victor), Loan.
ixs oc nt be promotç4 in the United States. No com--___

mison ii cneuentIy, b. pai4 for obtaîiin United
Stte_____itins SASKATONEWAW8S WAR LOAN COMMITTE

The Saskatchewan oxecutive committee for the. Victory
*EBENTURE STOCK CONVERTIBLE Loai are: lion. Chas. A. Dinning, chairman; D. M. Bal-

four, vice-chairman; S . W. Hiarris, secretary; 11. W. Givins,
Holdrs f trec-eardebntur stckduc etcer st, treamurer; A. W. Scripture, superntendeut of organiztin

11,myconvert tb.fr stock ii Vketory loan. bonds at par Harry F, Stitk, J. H. Kern, Moose Jaw; J. 0. liettle A H
amd ccruci nterst.Wilhiaiison, Saskatoon; G. E. Cork, John Rogers and G. EL

Thi deentre stock was lssued in October, ig6 In Braidshaw, Regina.
hi ugtsec on Februxy 16th, où Sir Thomas White _ _ _

staed hatIo romtesavng rrmQathe public and to afford
a rad man o rninertie nvsten i Dminion secu- CALGARY INSURANCI MEN WILL BELL BONDS

rites or uns sckig iriestment during the intervals b.-
twen phli oferngsthegovrnenthaddetrmned to, Under the leishi of %Ifr. D.~ M, LeBourdais, rsdn

atoiii. th ae frm tinr 1<1 lime. iii pricpals m a of the Life Uuderr itrs' Association of Alberta, the life
$10 ad ulipesthereof of deenur stcrpybei inmurance men of Calgary aid distrit have pledged hm

fv ers from date of iu(,and b.arin iires pyable selves to give an averge of two weeka' exclusive time ta, the
al-elyby cheque, neaale wlthout dicu t at an sale of ict Loan bodscmecn o»a.Ti en

nainl rdtand rqreens. Th sto,.ck isdte c shall bc as widely hedas possible, the. services of an or-

debenture storc, ofi tht

VICORT LOANBODMA BEPRHSDI NTLNS

1 iî

vz
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COMMERCIAL TRAVELLERS'HELP WANTED "In natural products Canada shipped in the last fiscal
year 267 million dollars more than in the best year before the
war, while the manufactures in the last fiscal Year are 420

Letter of Quebec Chairium to Manufacturing Concerns- million dollars xbore, or over eight times as much as they

Wàr and ReWi Trade were in the best year before the war.
"The enormous ainount of money represented by these

exports bas been distributed in Canada arnong the farmers
The joint chairmen of the Quebec Provincial Committee and among a very large number of people who have had con-

in 1 charge of the Victery Loan campaign, have addressed the tinuous work at bigh pay, Thaft good business has been done
fo lowing letter to wholesale firms in Quebec province, with all over Canada is undoubtedly due to the large, amount of
a view to enlisting their co-operatýon and that of their travel- money realized by Canada from the purchases of Great Britka
lers in making known the importance of the loan as a means and her allies. It therefore follows that if these purchases
of maintaiming the prosperity of Canada.- were discontinued, business in general would be very seriously

"Dear Sir.i;-To make the Victory Lean a great success. affected, as il would mean a discontinuance of the large ill-
it is necessary for all classes of the community to fuliy realize dividual earnings.
that a continuance of the prosperity Canada bas enjoyed for
the last few years etitirely depends upon money being furnish- As à BusInm Proposition.
ed to the government; failure to provide the money means "We are plainly told that unless Canadians buy thest Vic-that the purchasins which bas been dcýàe in Canada by Great tory Loan bonds» so that the Dominion can loan the mxMeyBritain and her allies will cease. to the British goverriment to finance further purchases la
TAik Lou tu customém Canada, tben the purchases in this country will cease. As a

"The Victory Loan committec appointed for this province, business proposition it will pay every Canadian to subscribe
for as large an amouni of bmds as he or she is able to.thetefore. asWi you to take this matter up with your travellers Doing so will make prosperous times continue; failure to deand arrange with them to talk up the Victory Loan with their so will mean a maxked contraction of business. You mustcustomers, so, that the retailers may become thoroughly con- sea that the success of this Ican is of vital importance Io theversant with the fact that il is a -necessity for the loan to be prosperity of each individual.oversubscribed. The travellers, influence is very considerable . '«We have said nothing in this letter a-bout the higherand they can do a great deal towards convin the retailers idea, that subscribing freely to this Victory Loan is a nationalthat setting the public Io liberally subscribe Ciýwil! Mean a clôn- duty, as we feel that it is not necessary, and have, therefore.tinuance of good business for the retailers. only dealt with it from a business standpoint."The great expansion of domestic business in Canada "Wbat we ask you to do is such good business tbat wesince the outbreRk of the war is beyond quetion due to, the feel confident you will take the matter up immediaitely wMenormous quantities of supplies purchased in Canada by your travellers JSigned) E. A. McNutt and A. P. Frizon,Great Britain and her allies, such as flouT. wheat, cheese. joint chairmen.11butter cats. meats, fish, ships, munitions and numberless

manufactures.
"You will remember that prior to the outbreak of the war

business had contracted amd that many a retailer was having Torento's fire loss for October amounted tO 835-975, and,a hard'time to make ends meet. Of this amount 024,518 was done to buildings.

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

TWO HUNDRED THOUSAND SUBSCRIPTIONS NEEDED FOR VICTORY LOAN

lw lm vé W 6" Wo k*

Ë 
à 

......

î Nwoàw lot M Our Wu LO&M
Not ouly must a very great number of new, smaller Numbu of

oubscriptions be oecuyed, but the number of middl"ized Date. Amount. subscribers.sub t' niust be enlarged, and, slso, the volume of November, 19 14 ...... 33*,000,000big tubscriPtions, latist be reputed. July, lois ......... 616,600,00o
The numbtr of Subscribers Io the Canadian war loans February. XgX7 ......... 1 .So.oooý,ow 8,00(>,OS

bas been as follows Of the total numbet of, subscribers to. the third BriU"
Number of war loan, 5.9z iooc> represented purchases of war savi»S

Date A=unt. SubscTibars. certificates.
November, ir)iS ....... 100,ooo,000 24,862 The subscribers to German war loans have bem
Septembet, lýi6 106,00Ocoo, 34,SZ6 foucw
Idarch, Ë9t7 ............. 1 SO'M'Ooo, 40,800 -Y

Date. Amount. subscribers.
It was estimated that to have secured a distribution of 1914 ........ $ 1, i i siýoSoôo ll77,2ýS

tke third Canadian war loan equal to that of the first Libenv Marcb, i9iý 2,264,900,000 2,694,00 ',k
Lean we should 4ave had 28o,ýoSsubacn-om. The Victory Seprember, igiS 3>0251000*000 3:9= 
Loan campairn committees ask for at leut awow subscribers March, '9t6 ........... 2,678,000,000 5279. 5

& :-to *e present Ican. september. 1916 , ........ 2,674,ôS.OS 3. 810,696
'ne number of subscribers to variow war loans bu The number of subscribers to the second Liberty ixaLm

inmaftd -in most coulitries. with the excep,6on of Cemany. of $3,000.Soçoo (oirerstibscribed by $1,617J32,300)
*s ýtke waT bas progressed. The following:teble s'hows the 9.400-0=1

',ý,'reMùts of' Great Britain's three large war loans in tbb The nulpber .d subscribers tO the -first Liberty Lom of
the lUÉhed StittWý': Of $2,000,000,000 WaS 4 oo()ý,oS.

C
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HOLD MORE GOVERNMENT BONDS NOW TUE BONDS WILL BE SOLD

While during the last few vears it has been the feeling litamongst investors that their i'nvestments should bc varied Widespr«d National Organization Wili Ce-opermi ï,
and only a certain proportion bc held in government bonds, Selling Victory Loan4he percentage which Dominion government bonds hold te
their total invesiments will need to bc considerably increased,
just because circumstances aie such as te require it. The first threa war Icans were sold in the usual way.through the bond brokers, banks and stock brokers, tbe

variclus financial bouses competing to obtain the lar«ýêM,
volume of subscriptions. The Victory Loan has'been Maa46
a national affair, and the banks, bond houses, stock «.
changes, insurance companies, loan and trust oompanies, à"
other financial institutions arc all co-operating, instead 'Of
competing, te make the loan a success. The finance mîùi*Wr
decided that general erganization work and co-.qperaddb
throughout the provinces should bc in the hands of a
Minien execu'tive committee, co-mposed of people used to th»
distribution of securities, and baving, in their experience, k,
good start toward solution of such problems as would
te bc dealt with prior te and during the progress of the cx8xi4ï u1ý1
paiM The Dorninion executive is, therefore, comPosed of
group which, for, convenience. of operation aq men resi
in the cities of Toronto and Montreal, with the exceptîou
one resident in Winnipeg. The Dominion executive
daily, and isin constant touch in an advisory capalcit'y wîtu,,
all other committees'.
ce-opormive committées Appolnted.

Te co-opexate with this Dominion executive and to
everything in their power to help the success of the c
there have been appointed co-operative committees for
Dominion and for the provinces by the Bankers' Associa
the Life ,Gfficers' and Underwriters' Association, and
Mortgage Loan and Investment Association, in the mem
-ship of which arc included trust, life and loan col
The Ontario and Quebec Fire Underwriters' Associatiazý
appointed committees to cc-operate in those provinces,,
other fire undèrwrit-ersý remmittees have been formed ine
provinces to give their support.SIR THOMAS WHITE, OTTAWA, Other committees of Dominion-wide scope are Al É;"Ë

Caftadé'e Fillance minleter. (The Alont. lows:-(i) Dominion Special Subscriptions Committ
tary Timos Pàôiû.) Dominion Finance Committee; (3) Dominion Publicit

CIR THOMAS WIJITE asks for a substamial re. mittee; (4) Dominion Business Committee. The, Canla
Press Association is also cc-operating.SPODse to bis reque5t fur $150,000,000 tor war

purposes, A heavy oversubscription ià desir- Frovlnolàl Organuatlons.
ed. This is the fourth war Icau isaued during his In every province there is a separate provincial- orgwaan-îx-»,,,tenure of office. On this occasion, a widespread

Ik national organization is co-operating with Sir tien, through which the whoIe province is being org"i2*d,Thomas i The ehairmen' for these provincial organization commjn order that au effort May be made te have been selected with care and are considered most,have everY citizen and corporetion in Canada sub- able for the tasks they have, in CO-Operation '*ýith thescribe Io the Victory Loan, Sir Thomas was born members of their committees.Ileat Bron'e in Haiton County, Ont., in iffl, and
attended the'Bronte public school and the Brampton In connection with a number of provinces and cities themý,,
High Scbool before entering the University of 'Lo- Il be hâfluential honorary committees, whowill be of, txwb,ý,ý

siaerable use by the influence of their naines and help.whoeqý.",r'OntO as à student in classics and political science.
He rtmAined for two years at the University and called upon in different directions.

AU of the provincial committees have their
tben joined the staff of a Toronto evening news- own s V,
PgPer as a reporter. He resumed his studies and bommittees. such as special subscriptions, publicity and
then droPPed them again te accept a position in t ness committelés, *hose..activities are connectect withhe throughout the.province and in operation with the Dloiýj»CitY 93$eS$Ment department. Finally, bel completed
his UniversitY course, winning a gold medal ai COEIMittees of the same character. Each province is

into a number of these districts, and at the head of eftaceà,grgdubtiOn. He then entered the law schooland in
l 90 w» graduated with a second gold inedal. In these di«riàà is.the strongest man, qualified for tliea who oould býý obtained. ýThere will bc aAuxust of that year the directors of the National special comtaittée
Trust Company, then in course of organization, charge of each ci the cities andj of:each of the countieg,
were Beeking a manager, They selected Mr. White, idea being te canvass as completelY as Possible peeple
and bc accepted the appointment. He rose first te in every part of Canada, including those on thefarni's",
the position Of general manager and later te that those in the factorÎes.
of vice-president of that oýrýoraticn, He iis eue of
the =est capable finance rrll Canada bas bad. EDWARD ISLAND COWIWITTE"

The fekýring are some of the VictorF Loan co=,mzn
NOW TC HELP EMProylllt&. SUY BOND$ in Prince Edward,431and,

Exïl catumittee-Messrs. C., H. B. Le
Various Canadian firms have encouraged their employeà clairroan, ,YercY Pope. J. P. Gordon, and E. IL Ced ; Çbâirman mittee, John 0.te sub*cribe te Our war loans. Similar meth*ds will bc us SeCI Publicîty com

in regard te tbe present loan. Irinandai. emmittee-FTank ýR.. Réartz, chairrnan;
Bonuses in war bonds will bc Paid by some firms, Others Eden xËd cý E. B. LongwoTth. Provincial committé

have arranged te act as I*nkers Mr empleym wbo wish to SenatoF McLeàni Him. T. ?Mman. Charles Lyons, Wý
ýbuY a war bond. In other instances co-fflrative bond clubs Altkin, W- 'L. Poole and John A. Hackett 'Mr, W.
li»u been fornl te PrOvide eadh member with à bond. ýxoteti, irman. of, tàmihi-ttee for Queen"s and
jZz»ployers are desired to encourage this kethod of bl Ifintoui cbair=n, 6f Princ'e couni
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CANADA'S WAR FINANCE POLICY

Posterity Must Beur Share of Bu'rden, But We
Provide Intomt and Sinking Fund Charges

in discussing in his budget speech in February, igiS. -t)xýproperfinanéial policy of a nation in time of war, Sir Thoznài,
White, finance minister, said: "Some have strongly favore4the policy of large borrowing; others have insisted that fi*cost of a war be defrayed by a nation at the time it is
waged. Obviotisly, in a war such as this the latter cour".
would be impossible. The truth seems to ýe that it is »W
practicable for all nations to adopt the saine policy or fer 0^3el,
nation the same policv at all times. The circumstances iM4
conditions of individual nations must be taken into.conskj«4ý
ation. If a country has much accumulated wealth, a
of drastic taxation would appear to be advisable. W'
country such as ours, rich in potential resources
future development and great expansion of product Et
population, but without at ýresent large accumula
wealth, it would appear that the placing upon post ygreater portion of the financial burden of this war is,
fiable, waged as it is in the interests of human fre
for their benefit in equal if not in greater degrce than for
own. Canada in future years of peace with the p
which will be her heritage frein the deveiopment of uz,ýbMQuYnC. E. NEILL, MONTREAL, resources, will be well able to meet the interest and s'Chalrman, Montreàl Bankeral Commltbe, fund charges upon such debt as we shall be obliged teVictory Loan Campaign. (The Montiary in defence of our country and its liberties.Times Photo.)
utilh* onry Ne"ry Taxation.R. C. E, NEILL is gencral manager, RoyalM Bank of Canada, Montreai. On his commit- "Assuming that -Canada's indebtedness on accourit, oftee arc Mes4rs. H. B. Mackenzie, general war will reach $iooooooooo, at 5 per cent, the an»Q,manager, Bank of British North America; E. C. terest will amount to $5ooooooo. This surn, with a

Pratt, general manager, Mo]-ýon-; Bank; BeaudrY stantial amourit added yearly for a sinking fund, couldLeman. general manager, 1.a Banque d'Hochelaga-, met, provided strict economy be practised by govern
A. D. Braithwaitù.. assistant gencral manager Bank froni the future revenue of the Dominion.
of Montreal Tý E. Merrett, Merchants Bani. "In national finance," said Sir Thomas in the:

speech, "if debts can be funded, the practical question la
of payment of annual interest. But while this is so, the
must net be overlooked that debt is debt, a financial ô
tien and burden uponthe body politic,, whether ovMd:..t6ý
vestors at home or abroad.

To Encouragé Agriculture.

"It is Canada's clear national duty and supremely iru
interest of our credit. to provide what we reasonably
ation can without impairing our economic strength.
tempt more would mean too drastic taxation upon a
munity whose trade and commerce have been serious1y
rupted and affected by war conditions and unduly heavy
dens upon a people already contributing genercusly of
substance te funds and organizations whose Patriotic
is the comfort and well-being of our soldiers and
pendants they have left behind.

"In connection with taxation, there is another a
which we must also bear in mînd, namely, that Cailadà
country inviting immigration, and we must be carefui
create theïmpression that it is likely te become a countr*
heavy individuai taxation. In this connection, it is oppo
te state on behalf of the goverriment and as enunciating
settied policy. that, in providing Canada's war expen
TeSOrt will net be had to taxation upon the farms,
effects. or income of those engaged in our great basié
of agriculturim."

Grewth of Debt

N. a. 8HAW, WINNIPEC, In ioi3, 'b-efore the war commenced, our net natiozlaï
tetalled,$314,000,000. In June, igi5, it had risen'to 14Chainym, Winnipeg sankers, COMMIMM

(The Montfary Times Photo.) ooo; in july, iigii6, te $63soooooo; and in Angust. jqý,4r.ý
R. SHAW is general manager of the Union If our war expenditures during the last seven'm'014

Bank of Canada. Associated with him on the ettffent -fiscal year (to end March next) average whý«
the Victory Loan Bankers, Committee are did for the first five months, (narnely, wer,

Messrs. R. Çampbell. general manager, North- a national debt in March, ioi8, of approximately
Crown Bank; F. L. Patton, Dominion Bank; OOOAM

V. C. Brown, Bank of Commerce; Thrift, economy and greater production are three
Bank of Nova Scotia; F. H. Reid, Home Bank-, F- ways to meet the interest. of this largý-- war debt.
P. Winslow, Bank of Mentreal; and J. A. Wood, vance ci..credits by us te Great Britain for purchams
Bank of Toronto à y4j .impetus te eur machirkery of production, «ý-

proq3«îty. It shoul4 also be ari impetus te nationâj
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OLD BONDS AND DEBENTURE STOCK

They Can Be Converteil Into Victory Bonds--Thls
Also Convertible in Future

Canada's feurth domestic loan, the Victory Loan, Wýc»j>ý
vertible into future Dominion government issues. ThU
privilege was given in thé first war loan of Nov-ember. jiqit5ý,
but was net included in the prospectus of the second and
third loans of March, ' qi6, and March, 1917, respectýVc4.
The improved position of Dominion war loan securitiej ib 1 1
july brought forward the question of the permission te zk-
vert original holdings into any new issue. It was deZea
that in future issues holders of the firsý and second i$àia"
of Dominion war Ican securities, those maturing in ig3t aud
1937, should bc allowed to convert their holdings at -ùà&
original interest price and accrued interest into any
which may bc made with a maturity of twenty years or =M
The minister of finance desired that the early subscribers tg
federal war issues which had no right of conversion shouW
bc placed in as &)oý position as chers who might sub»crîtit
te future war loans.

The -prospectus of the first war loan, maturing in X.tp$.
contained the following'clause: "In the event of future issu**
(other than issues made abroad) being. made by the goverx,
ment, for the purpose of carrying on the war, bonds of Ukià

SIR EDMUNO OSLER, M.P., TORONTO, issue will bc accepted at the issue price, 9734, plus accrued
Chalrnun, Toronfb Nonorery War Loan interest, as the equivalent of cash for the purpose of,.$Ub,
Committet. (The Monelary Times Photo.) scriptions te such issues."

s IR EDMUND OSLER is head of the firm of How Clause Rude.
Osler and Ilammond, stock brokers, Toronto. The conversion clause in the Victory Loan prosp«to*
He i.% pre,,ident of the Dominion Bank and a reads as follows

dircctor of a largir number of companies. He was "Bonds of the varicus maturities of this issue will, 'WILborn in Countv Simror, Ont., 1945. event of future issues of like maturity, -4or longer, made WÏý,
the government, other than issues made abroad, be acceptqw$,,,,at par and accrued interest, as the equivalent of cash f« tbë%-,
purpose of subscription te such issues,"

The privilege of conversion was first intreduced in jo,&»
of the prescrit war by Great Britain, Canada foljowibgý *0WI
in Nevember, icp 5. The first Liberty Loaia of the lUnite«'
States was issued On a 3ý5 Pcr cent, basis, and the
Liberty Lean on a 4 PeT cent. basis. Both issues wem Ce»,,
v .ertible into.any United States government future loans b.L"
ing a higher rate of interest.

p, Daienture stook coniertion.
In addition te the three previcus war Mans, threeýyew1

benture stock is also convertible into our Victory "n-
this stock, which is issued for war purposes only, $roi
had bee;l sold uP te OctOber 27th. 1917. Of that amou -ï
gi8,5oo was surrendered as part payment of allotmeüt'mM., ýdeeý *ý ýthe third war loan. Those who desire to convert their <>Id

bonds or debenture stock into Victory Loan bonds inay, do 44,
under the following conditions:

Debenture stock (due October ist,' iqig), and warkîIý-
bonds,(due December ist, 1925), will bc accepted in
payment for bonds of any of the Victory Loan maturîtie4 Iii
par and accrued interest, and at 9734 and accrucd iUtertu rt
Spectively.

war loan bonds (due October ist, ig3t). and wàr Icil
bonds (due March i st, 1937), will bc accepted in part, Pb
for -Victory Loan bonds of the ig37 maturity only,, lit
and accrued interest, and at 96 and arcrued iùterffl,,,
spectively

H. WOOD, TORONTO, The subscriptions te the second war loan, issued
Meniber, DOMInIon axooutive COMMIMO; ber, 'xoz6, included $6,o73,8oo of the first loan Snvertedý

criptions te the third war Ican, issued March,' yMomber, Toronto Monon»J commltto% VW 3icoo of the firà loan and1. lOrY -Lun Campaign. (International Frets cluded $x8.1 $5ý8i8,5S de
Photo.) stock converted.

M R. WOOD is member of Wood, Gundy and'
Comp»Y, bond dealers; director of 3everal UNITED STATES SUBSCRIPTIONB TC
companies. Born in Cheshire, England, 1867-

In igoo, upon the organization of the Dominion Se- Tô the first, second and third war loans-there wtr'd
curities Corporatien, assumed the office of secretary proximately Mý25,c00,000 Of subscriptiong from the
and superintendent of sales department, continuing States. 'Liberty Loam activities in tbat cOuËtrY are ab
with this ÇomPanY until the -sprirg ci igoS, when he several billions of dollars-, but it is feit that them art
resigned the position of manager, and with Mn J. groups in the 'United States ivhich will corsidler it
H. GundY, then secretary of the Dominim Securi- te subscribe to; Canada's Victory Loan- This applî
tics Corporation. formed the fir-n of Wood, GuDdY elample, te thé b,4merôus UnÎted States cômpaniez',,,

and Comvanv, with which lie is still actively agso-. havé branch factolies and other establiýkhrnents în C-
ciated. and to t-lqiited Stàtes:: insuraÙce ctinPanies " jrýý

in this -ountry.
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NEW INCORPORATIONS Cobalt Ont-Kerr Lake Mines, Limited, 13,ocooS;
Luvell, W. Bain, R. Gowans.

BOAChVille, Ont.-The Beachville Co-operative' AS30de,Ton Compaules Have Authorized Capital of $18,000,000 tion;-S. J. McGhee, J. S. Nicholls, Cý iC. Brink.
Humbaretone, Ont.-Humberstone Shoc Company, ýLûnib.,

The following were the large.« companies incorporated cd, $iooooo; C. C. Knoll, P. G. Knoll, C. A. Neff.
last week Copper Clgffl Ont.-Hennessy and Racicot, $4ooco;
Kerr Lakes \IincN, Limited, Cobalt ............. $3,ooo.ow L. Hennessy, J. & R. Racicot, J, A. Mulligan.

8t. Jacques de S'Achigan, Queboc.-Boulet and Muma.lominion Mercantile Corporation, Liinited, Mont-
real ....................................... i, 5ooooo Limited, $_5oooo; J. S. Boulet, D. E. Boulet, G. BouIeL

Mount Royal Milling and %lanufacturing Company, South River, Ont.,-Eagle Lake Lumber Company, Limilt.
Limited. Monireal .......................... i.oc>oooo cd, $40,000; S. R. Anderson, H. Mawson, W. C. Shrienerý

Safe on Sea, Limited. NioDtreal ....... . ....... ioooooo Trenton, Ont.-The Davis-Durkin Corporation of r-anad@,Alloy Sterl Works, Liinited, Toronto ............. 2,000,000 Liraited, $ioocoo; G. D. Oulster, W. Brown, J. G. McHatti
Asquith Gold Mining Company, Lirnited, Toronto 2,ooo,000 Ralgrave, Ont.-The Belgrave Farmers, Scale Compamy.Cane Silver Mines, Limited, roronto ............ i,5Sooo Limited, $iooo; ýC. B. Wilkinson, W. G. Nicholson, J. 'McGn
Consolidiitecl Metals Corporation, Limited, Toronto 3.oooooo EMS16Y Northt Ont.=Ferry Road Telephone Comp"y,
Kirkland Crold Nlines, i.iriiite(t, Toronto 2,ooo,000 Limited, $ioooo; J. W. McVeetvi T. A. McLean, D. Cunp-
Mingo Pulp, l'aper and Land Cornpeny, Lirnited, bell.

Toron-to ..... ........ ........... 1,(moS Windsor, Ont.-The Northern -Coal Cornpany, Limited.
The following iý a partial list of charters granted during $4oow; J. P. Cimmiskey, E. C. Crowley, A. G. Baird. op.

timist Club; A. J. Mena;7d, J. P. Grant, A. G. Bellinger.th2 'past wet-k iii Canacla, l'lie head office of the compauY Sault Ste. Marie, Ont.-The Algoma Fish, Oyster, tuàd
Trading Company,' Limited, $40,000; W. A. Smith, M.
Burke, H. H. Thornton. The %Vest End Co-(_ýpcrative Society
of Sault Ste. Marie, Limited. $4oooo; A. Braido, P. Zaaittî.
B. Ciaschini.

Ottawa, Ont.-Dominion Assets, Limited, $4,000,Ôoo;
H. Spence, W. K. Fraser, L. M. Heal. Catholic Army Huu'eMajor the Rev. J. J. O'Gorman, Capt, the Rev. C. Dý O>G«-
man, Capt the Rev. J. J. Desjardins. Atlas Recor ' d CompauV.
Limited, $5o.ooo; G. P. Murphy, C. E. Russell, G. F.
Donnell. Premier Hats Shops, Limited, $4oooo; J, H. 'BAW,
ker, F. _ Dewhurst, A. E. Adams. Naib Social C113b
Ottawa; 0, Gallien, U, J. Gosselin, C. Lecompte. ,ý WMontrtal, Que.-Canadian! Proprietary Corporation, LinýW-,
cd, $isýoo.ooo; W. W. Skinner, W. G. Pugsley, G. G. Elyde.'
Bureau Industriel du Canada, Limited, $4oooo; R. Chenevert,
L. Barry, P. Laplante, Underwriters Sur;%,ey Bureau, Limit*4ý
$ioooo; A, W, Hadrill, L. HowKate, M. Wickham. Dornin,06
Mercantile Marine îCýorporation, Limited, $1,500,000; W, Ir-
McKeown, L. C. Herdman, G. E. Chart. Lee Puncture-]pro "à 1

Tire Company of Canada, Limited, $50,000; A. A. Garthw&jtgý,1,"1ý
J. M. Dettra. W. P. McFeat. Mount Royal Milling . &Zd,
Manufacturing Company, Lirnited, $,,oooooo; Gý W. M&ç-
Dougali, L. Macfarlan, J. McNaughton. Safe on-Sea. LinaW
ed. $ioooooo; R. Chenevert, L, Barry, T. Ethier. Com»
Realty Company, Limited, $20,000; G. E. Chart, B. CharW ý_Ëe 1

bois, Mý B. McKeown. Brenn.= and Elauer,.Limited,
ooo; P. A. Badeaux, E. G. Bennett, A. Mathieu.

Torôfttoý Ont. 'Nash Motor Sales, Limited, $2oc>,oco., y£
Horsman, F. Baskerville, Edmunds May Tannahili. 4rlM Ï!
Transparent Rubber Goods Company, Limited, $4o,000; Wý %
B, Sturrup, T, S. H. Giles, C. A. ýt. Clair McKay.RALPH A, STEPHENSON, MONTREAL, Steel WOtkS, lýiMited, $2,000,000; R. H. Parmenter. A.

Momber, Dominion Extoutlvo Comndttue, Thomson, S. D. Fowler. Asquith Gold Mining Cýompauy,,
ViOlory Wàr Loan campalan. (The Mons- Limited, $zoooooo; G. A. Young, H. Young, E. V/hitebeaýL

tary Tilnes l'holù.) Burger's, Limited, 84oooo; K. F. Maclaren, R. E. Young,
H. Parmenter. The Canadian Svmphony Orchestra, Lirnitea. _lý

R. RALPH A. STEPHENSON is manager of $Soow; H. W. Maw, J. A. ýMacinnis, B. Hettger. Cane
M the Canadian business of Harris, Forbes and ver Mines, Liraited, $iSooooo; H. J. Martin, T, N. PooJeý,Company, Incorporated, bond and invest- A. D. Parker. Consolidated Metals Corporation,
ment bouse. lie is making his home in Toronto $,3,oooooo; M. Macdonald, E. Smiley, D. 1. Grant. Domiukqj'
during the Victory Loan campa ign. Desides acting on Kirkland Gold Mines, Liraited, $2,ocoooo; A. G, Slagbt, ýWý-
the Dominion executive committee, lie is chairmân of E. Wilson, K. L. Johnston. Gould Rotary Sewing Mach4wm4l 1the Dorninion publicity committee. Mr. Stephenson van.Limited, $35o.ooo; F. Regan, Ei Murphy, G. -Sulli
bas been in the banking business al] his life. He tional Index -Card Cýon:rpany. Limited $5o.ooo; J. F. ()sl>o
started with the First National Bank of Boston, and H. J. King, J. H. Saunders. The Famous Upstàirs CJotz ýJ'.
worked in every department there. Ife then joined Shop, Limited, $40,000; H. Miller, D. Ddnkleman, I.
the Harris, Forbes Company, Incorporated, star-t The George C. Brymer Company, Limited, ?4oooo; p
ing in ai the mailing desk and bas been with thai Earl, P. G. A. Webster,,C. Brotchie. Mingo Pulp, Papeýrý
firm ever since. He is now a partner in the firm. Land ýCompany, Limited, $icooooo; H. R. Arin«roag&!Ïý,

Hickey, G. L. Lee.

is situated in the town or citY mentioned at the beginaing The Federal Reserve Boardof the tinitea States bas
of each paragraph. The amount named is the authorized an offer of a loam of $25,00oooo in gold te the Cana-di
capital and the.persons named arc provisional directors:- erriment in response te an appeal by Canadiaým banking

ests, made on the ground ;bat the Dominion is in need -ofMission CitY, B-C--Hirgitt Motors, Limited, *2ô,ooo. to maintaàn lier foreign exchange rates. The Reserve
Vancouver, B.C.-Simplex Smelter Company, Limited, effet bas been made conditiomally. It is Provided t

$100,0où. Rold is te lie returned to the United States as soon
»rantford, Ont.-Edy's Liznited, *4oooo; il. E. Edy, D. Camadian foreigu exchange position is readjusted on f

'T. Williamson, W. Shaw, able terms.
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RAILROAD EARINOS

iiugs of the thrce railroads for the
31 st were :-

Canadia> PauliNo Rallway.
1916. 1917.

31 -......... $4,170,000> $4,989,000

Grand Trunk Rallway.
31 ......... $1,841,09)2 $1,935,666

Canadian Northîern R39lway.
31 ...... 1,172,000 $1,350,200

week endiing

Inc. or dc,
+ $819,000)

+ $ 94,57âi

+ $178,200

anadian railroads handled in October the greatest
traffie ini their history, combined gross earniugs

te principal systems, as reported in their weekly
estabhishing a new higli record for a month at

revieus high mark was $23,709),303 ini May of the
ar. Prior to this year the high record had been
L in Octôher, i916.
ree roads shared in the increase, but the chief
the, expansion ini Canadian Pacific earnings ini the.

f of the month, After stariing off wvith a decrease
D ini the first week, and1 only a fa.r-sized gain,
i the second, Canadian Paciflc ran up increases
o and *819i,000 in the third and fourth weekly
-spectively, the latter beimig onîe of te» days. As
f these gains over the same month last yenr, tiie
total grosa rose to the largest figures ever reported

thly statements for any one month, narnely, $14,.
't conipared with the couipany's previcus maxi-

,359,000, in October, 1913, and $14,068,000 in the
)us mont1 of the current year, nalnely, May.
ctober, 1917, gr@ss canlings of the thre companies
ncreases over October a vear auo. follow:

One Hundredth
A nniversa ry

Bak otMontreal
Nodember .Ird, 1817

Head Office

N.wnber $rd, 1917

-MONTREAL

Board of Directors
Sir Vincent Meredith, Bart., Presiclent

Sir Charles Gordon, K.C.B.E.. Vice-Preuldent
R. B. Angua, Esq. Lord Shaugb»essy, K.C.V.O.

C. R. Hosmer, Esq. H. R. Drummond, Esq.
D). Forbes Angus, Esq. Wmr. MacMaster, Esq.

Major Herbert Moison, M.C. Harold Kennedy, Esq.
H. W. Beauclerk, Eqq. G. B. Fraser, Esq.

Colonel Henry Cockshutt J. H. Ashdown, Bsq.

General Manager-Sir Frederick Willams-Taylor

Assistant General Manager-A. D. Braitbwitlte

important
)n of cans
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DIVIDENDS AND NOTICES

(just out) (just out)
î'.

TENDERS FOR PULPWOOD LIMIT CITY OF CALGARY
Tenders will bc icceived by the undmigned, up to and PROVINCE OF ALBERTAincluding the seventeenth day of December nert for the right

to cut pulpwood and pine, timber on a certain ares. situate in
the vicinity of the Kapuskasing ?Liver in the Diftricts ci
Timiskaming and Algoma.

Tenderers are ta offer a flat rate per cord for all classes Sale of Tax Cerfieficates
ýF of pulpwood, whether spruce or other woods. The sucmeful
.V tenderer shall bc required ta pay for the Red and White Pine

on the limit a fiat rate of $io pet thousand feet board measure. First offering ta the investing public of
The successful tenderer shall also bc required to erect a absolutely sound and first-class securities in

mill or mills on or near the territory, and to manufacture the form of certificates covering delinquent Taxeg
wood into puip and paper in the Province of Ontario in ac- up to and including the year 1915. Three yearcordance with the terras and conditions ci sale which can bc
bad on application to the Department. rnaturities subject ta rederription during their

Parties making tender will bc required to deposit witb currency by any persan interested in Property.Theue certificate bear interest at optiontheir tender a marked cheque payable ta the Honourable the Of
Trexsurer of the Province of Ontario, for Twenty-five Thow- bidder thereon up ta 107.
amd Dollars ý$25,o=oo), which amount will be forfeited in Lowest bid ta be given firet consideration.the event of tbeir mot entering into agreement to caM cSt Bide opened 2 1 et day of Novernb,,. 1917. atIýý conditions, etc. The said Twenty-five Thousand Dellus
(*2s.So.oo) will bc held by the Department until such éme 10 o'clock a.m.

aa the terms and conditions of the agreement ta bc entered lesued under authority granted' by Le
iota have befn complied with and the said mills ereeted, aie-

lature Province of Alberta.
equipped and in operation. The said sum may then bc ap-
Plied in such amounts and at such times as the Ministcqr of Further particulars and classifieffljist 01 pro-
Lands, Forests and Mines may direct in payment of acccrunts erties on application ta City Treasureîand City
W dues or of any other obligation due the Crown until the Mrk, City Hall. Calgary, Can.
wbole sum has been applied. 

J. M. bllLI£R,The highest or any tender mot nece"arfly accepted.
For particulars as to description of territory, capital to City Clerk.

be laveuted, etc., apply ta the undersigned.

G. H. FERGUSON,
Minister of Lands, Forests and Mines.

UNION BANK OF CANADA
Tomntc. September igtb. 1917.
N.B.--No unauthorized publication of this notice will be DIVICEND No.

paid for.

NOTICE is hereby given that a Dividend at the rat*
8% Der annum, togother with a bonus of i %, upon the p -

THÉ ROYAL BANK OF CANADA Caetal Stock of the UNION BANK OF CANADA, has boiàdeclared for the current quarter, and that the same WM
payable et its Bankinx House in the City of WinDIXICEND NO. 121. nîpe9,ý ,also at its branches, on and ýtfter Saturday, the lat d
December, 1917, to shaxeholders of record at the closeNotice is hereby given thaît a DIvIdond of Thr« par Cent business en the igth day of November iiext.(being at the rate of twelve per cezt. per annum) upon the The Trmsfer Books will bc closed from thePaid-UP Capital stock of this bank has beern declared fer the 30th daYof November, 1917, bothdays i]2CIUSiVe.current quarter. and wili bc payable at the bank and its By order of the Board.branches on and after SatSfty the let DRY of Demmbw nert,

H. B. SHAW,to shareholders of record of i5th November.
By order of the Board. Winnipeg, October z8th, 1917. Gemerai Man

C. E. NEILL, 'Y 'i
Generad Manager.

MOntreal, Que., OctOber 16, U)17- IrHiE CANADIAN BANK OF COMMERerg

DIVIDEND No. 123.

BANK OF MONTREAL Notice is he.reby givenýthat a quarterly dividend of
Per cent uvon the capital stock of this Bank bas been d

Notice is hereby given that a givldond of Two-tud-one- for the three montlis ending 30th, November next,
Nalf pie CénIL, upon the paid-up Capital Stock of this Insti- with a bonus of one per cent., and that the same
tution, has been declared for the current quarter, algo a payable at the Bank and its Branches on and after S
Bonus of One per Cent., both payable on and after Saturday, ist December, rgi7. The Transfer Books of the Bank'
the FIret DaY Of Doomboir next, to, Sharehoiders of record be closed from the v6th te the 3oth Novernbýr'ne=,_

days inclusive.of 3ist Oc-tober, 1917.
By order of the Board-TAYL011,FREDERICK WILLIAMS JOHN AIRD,

Gen" Manager. Gmërai Man , ènMontreal, igth October, tor7. T««to, x9th October, ic)i7.



3 KOKETAEYT IMXES

RECENT PIRES

netary Ties' Weekly R.gistoe of Fire Loss
and Inuini

ord, Ont-Noveniber z-Mn. H. Robertson's re-si-
Lroyed. Estimnated IOSS, $2,500. Cause, exploded

ville, Ont.-Novexùber 3-Hotel Frontenac, annex
thec ground. Estimated loss, $25,000. Cause,

Bay, N.i-October 31-Princess Collieiy's tover
e house destroyed.
tray, On£-November 5-Salvation Axmy barracks

Estimated buss, $450. Cause, explosion of can of

in, OnL.-Noveniber 2-I'te. Hl. Harxmon's bouse
Cause, lighted tar.

Ifl, N..-November z-Mr. D. R. MiII.' store-
[Iy damnaged; covered by insurance.

29-Mr. A. Boulet', residence

ber 2-Mr. W. Donohue's bous:

IDEBENTURZES FOR SJALE
TENDERS FOR DEBENTIJRES

TOWNSHIIP OF SCARBORO

Tenders wilI be reccived by the Township cf Scarboro,
addressed to the undersigned, for purchase froni the Towm-
ship cf its dobentures to the amoiunt of $4,358.o2, payable
in nine instainuents, ci>mmencing December z sth, ioîS, and
bearing interest at ive and one-haif per cent. per annum.

Tenders should bc comiputed as of Deceniber z sth, îgz7.
The annual instalment cf principal and interest payable

under the. 1y-law is $62i6.86.
Tenders must be ini the hands cf the Treasurer not Inter

than 9 a.m. on the 2oth day of Novemxber, 1917, and the.
higbest, or any, tender will flot neccssarily bc accepted.

JOHN H. RICHARDSON,
Township Treasurer,

West Hill PQO., Ont.

I OOHËDEI4SBD ADYBRTISBU

OF A
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MoyàtreM Baitda (Contirswed) Asked Bid SalesMontreal and Toronto Stock Transactions
8t«k Prie" fer Weelk eloded N"ov. 7th. 1917. and sales. Quebec Raikway. Light and Power.. .......... 67 .... ....

Sherw in-W illiam s ............................ .... .... ....Mentmal figures supplied to The Mcmetar? Ti" by Mesure Bumett & Co., Steel of Canada ...... ....................Toronto Quotations andtnterest."
Ask -cd Bid Saiel 

Firât Dominion War Loan .................... 
Il

8tocks Second Dominion War Loan ........ ......... 981 M
Third Dominion War Loam .................... .... Dil 18700

Abitibi.. ................. . ...... cûm ý .... b W innipeg Street Radway ...... ............. 95 .... ké.......... Qom. .... Wayagamack ..... .. .......... .... ....

Aubýston Corporation ..... ....
.. .... 1 ... .... LU Toronto stocks Aëked Bid Saite

M i Telephont .... ... .. ....... 130 Ames-Hoiden ..... ....................... Pref là4
Britit Columbia Fishing PaciLine ........ American Cynamid ........ -................... .... 2ý
B rom pton ......... ...... ........... 'ààv* ... ........ pref. .... ....
Brazil an ........ ........ 34 Uld B. & L. . .. ....
Cangd4 Car. corxJ Barcelon ....... .... si liePref. ... Bell Tele hone ... ....................... .... ....p, - »»'"«,*'«»'» 10

Converters. ... .... .... Brazilian .......................... ....... 32 .... 747
Canada ....... > .... .... ...... Ç"M . .... .... bbu Canuda Bread ..................... ... .... ......... .... ...... prof. .... lu7 .......... à

................. Pref.
CAMadjsýCottons ............. ..... .... .... ... Canadien Car & Foundry ..... .......... .... ... >

...... ................ Preu ................. prof. àk,
Ca adian Con. Rubher ....... ...... ... .... Canadien Canncr3 ...... 1 .... ............ prof. ....Canada Fountiry and Porgings ........... Canadien Gencral Blectric ......

Ganeral glectric ........ ....... .... ....
.:.*:.,.,..,U'M'",ài:v". prof.

Canad nLecomotive.,, .. .............. corn Canada Landed & National Investment ....... .... ....
Canadien Pucifie [tailway ... __ :ý ........ Canadien Locomotive... -... .......... ... .. 06 .... ....Canada Stumihip Lints.. ý ......... .... corn., 2à agi .... 7U f. .... ....

........... 
Pr

...... Canadian Pacific Raiiw»,"Y":-* . .... ... ... e, lui 29Ci m ent ... .. .......... ......... > 2b6 Canada Permanent ..........
,le Invest 

...
C v c Pow er ................ .......... ... 3U

tua ....
Cons. M ining and Smeltint .................. 25 .... ..... ... ... pref. .... 76 ....
Cýon.ýumert Gag .... .... ... .... .... « ('votLng trust) ....
Detrait Railway ............ _ - ......... .... Cem ýnt ...................
»om ýniôn Bridge .... . ......... lis .............. .. ....... .pref. leDornIni n Iron Pref. ut,
Dom il'n Stoei Corporation _ ...... .. com. 62 2 36W Pref. 6UDomlnlon Textile, . ................

...... -prof. bit
Goodwins Llmited Coniagas.... -........................ com.

Consumers Gais ................................ as
Crown Reserve Mincis ............ ..... ýcOm 20

Illinois Traction .......................... Pref . .... Crow's Nest.Paus. ...... : .... corn. 66 ....
Detre t ..... ...... ................. com . ... D am e ....... .............. -........... ......

Lake of the Woods Milling. « ............ com. ... ... . là Dominion Canners ......... - ................
Laurentide Co. ..... ...... ........ ... ai Dom in ion Iron --....................... ý com ... .... .... ....Lyali Const.- ..... .................... com , .... .... .... ............. Pref.
Alacdonnid ....... ....... . ....... ... bai Dominion Steel Company .... .......... ... ....
M acks Duluth Sup ........... ...... -..... ...... ... .... .... .... ....Mapie à F . N . B urt ... -........ ................ 70

.................. -prof. ....... .................. pref,
Montreat Telegraph, .. ---_ --ý ý .......... a Hamilton Provident ........ ...... .... _ ... ... » .... ....Montroul Cotton ie ... ..... ...... Pr"*si Huron & Brie ... - ' ...................... corn. ....on re Tram De ntu;e ........... Lit Roue ... ... .......................... com .
No".Scotia 8ý"l ...... ......... ... LW London & Canadian Losn & Agency .......... ...
Ogilvie Flour Alilit ............................ ... M ackay..Com panies ::::, «.".".''.,., ' -. * *., - «' »' 1- 1 1

-prof . .... ... 81
MacHiniey Darragh .... .......... corn. .... ....Ottawa Light, Heât & Ilower ..... .... .... Maple Leiat M illirig ............................ .... b8j

Panm itnit .... .................... ........
.... ....... .............. pref,

Price Bros ....... . ..... ....... ......... 28 M exican Light & Power ................. -
.... M onarch... ....... _ ... .................... 3eRiordan Paper.. ý ....... > ........... 115 6N at. Car ..................................

......... .......... prc f. .... ... 1 a
Quebec Railway, Llght, HeRt & Power ........ .................. ....... Pref.
Shawinigan W ater a Power ... .............. .... Nipisaing ........... .............. ...........

vu Nova Sc tia Steel ........ .............. ............ 76 '? : * :., riýý î a' 791 ....
Prof. à Pacific Bort ............ .... *»>* ' .... ....

................. com . ...... ý::com : .... ....
stqui Cqý of Canada ...... làw Penmans...: com.

.... I..ý....::: à iýý f.Toronto Paper ....... ...... ........ re ....... .... ProvinciàtlPý' r.ý ...............
Tucketta.... ...... ..... Co Riordon ..... .......... ........ .......
Tw in C ity . ý ... ........................... ý : ' ..*.« P;.ý,.
W innipeg Railway ...... ........................ . .... .... R grms.. ...... com ,
w ayagnmjtck ........................... ......
Bank of British North A Russell Motor ... ................. - -

m eri... .. .: .......... ....
.f C..n .. ..... ...... » ...........oank SAWYO ... -....... ..........Bank C, r.

Mont'.&I ............. .Massey ........ ...
]Bank of ottaw. ._ .................... .... ..... . ............ ..... prier. 9
Bank of Toronto ...... ............. .......... Sbredded Wheat ...... __ ........... ....... .... t17 .... ....Spaiiish River.. ....................... -....... .... 14

ar
Bank d'Hochoix ................. ....... .... ... .... ....... Pref.
Banque Nations 0 ........ ..... .... .... .... Cons. Smoiter.... 50
Bank of Nova Sootla ............ ............. .... .... .... .... Standard C= ... .... 26 ....
Dom inion Senti. .............. .........
Mercha nt* Bank. ...................... .... Steel Company ci Canad .a ............
Molgon@t Bank.. . ................
Q u4hec tbatrik .... .... ........................ .... Toronto Gentral Trust .......... .......

Bank Toronto Paper.... ..................
= &rd Bani«ý.'.'. .... .... .... ....
Union Bank ............. ..................... Toronto Raitw*yý. ý ....... ................... .... ....

: 1 Trethewey 8. Mines ...................... com.
Xioltereal mon" Loistgale Tiacketts. ......... »....................... ........ ........ . ............ .

Bol[ Tolophone.. . ........................ W innipeg Iglectric .... ........ ......... ..... ....
Canadien Car .............................. .... Twin City .................. .................. .... 76
Canada Cement.. ............................. Bank of Commerce. ý ........ ................ 18
Cimdian Consolidatied Rubber .... ...... .... .... litank of Ottawa ...... ........................ ....
Canadian Converters ...... _ ................ .... .... Bank of Hamilton ..... ........... ........... ... ....
Cedart RRpldsý ....... .............. Bank of Montreai ...... ...............
Dominion Coal ........ .................... Banbr of Nova scatia..
ýomiilon Cotton ... ................. 00 .... Bank or Toronto ........ . ... .... .... ....
Dominion Irun and $tecii ....... ...... ....... Ri :::: Dominion Bank ....... .................. .... .... 202Dominion Textile.. ....... ............. Iffiperial Bank ........ .... ...97à si Sank.»'**"*"» ... «'«" >*"::*:»,*, »'ýj .:::r .......... ..... B 97 ... . .... .... M erchant ....... ............. ..... .... c w M otsons Bank ........ « ................... .. .... .... ...

................... . ...... D :.: «. Royal Bank ...................................
Laire et Woods Milling ...... -................ Standard Bank ........... ................ .... 203Union Banký ..................................LaULIrentide «*" 101 .... .... .... ....
Lyall Cùnti1.ý: 1 n ...... -... ............ « .... .... Ilofflute Bond$ LastSale
Montmai Light, Heat & Power ................ toi .... ... Canada Bread ....... ..... .................... 924 00
Montreal Trarnways .......................... Vii 19t .... Canada Locomotive_ ............... ...... 98 ....
National Breweries ...... ......... -.......... 90 . ... .... .... peumans .. _ _ .................. .... .... 89
Novà Scotia Steel ............. .............. 00 .... .... piardon.... .............. ................... ....

...... ............... A le ptulo. l» ... .......... ....... .... ....
si ....

.............. ......... B 103 .... .... .... Steel Company of Canada.. ............... 961 go
............. ... ... 101 .... .... PÉMÎ: W ar L'oan ............................ 98 lui

Ontario Steel ................... .... second war Lcan.. .... ...... [Q 10
PrIce BrS .............. ........ . .... .... Third ViFitr ........ .... IMM
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CIVIC FINANCES REVIJ3WED

oronto's Assets $ 125,797,542 Agalit Liabilifies
of $107,391,956

portant report just issued by Finance Commissioner
Toronto, on the city's civic finances, ini connection

alance sheet for i916, shows ini detail the assets and
anid the receipts and disbu.rsements for the year
-ember 3 ist, igi6.
ollowing swnmary gives the chief items of the bal-
t, and the amounts include cuxrent and capital ac-

special trust funds :

Assets.
)sit and on hand .. ...1...
,bie .. . . . . . . . .. . . .
eivable . . . . . . . . . . .

share l1c" improvement rates

ats, etc., capitalized .. . .. . .
loans, contra . .. .. . . . ..

$ 997,320.22
4,372,407.74

480,296J.79
98,082.82

14,058,174-42
99,822,335. 22

5,210,293-40
758,132-08

... . . . . .. . . 125-797,542-69

n dccount of rattpayers' share of local im-
ýre included ini sinking f unds and retained

i5 43,265, involving a cýontingent liability of over $43,C00,000,
and an actual liahility up to the piesent of $2,5oo,ooo, no less
than 2,500 of our brave soldiers having passed away. 1 cannot
for one moment believe that it is the desire of those who are be-
reaved to benefit flnancially through the loss they have suifer-
cd, and therefore I suhmit that the civic insurance should be
limiited ta those woha~d a pecuniary interest in thtc life of
thie citizen at the time of enlistmnent-in other words, to those
relatives who were being supported financially by the de-
ceased. Toronto hms aIready mnade some c hanges in connec-
~tion with her insurance scheme, and it secims to mue that it is
time for further readjustment."

MONOTON'S WAR LOAN COMMITTEES

The following are the parish and city Victory Loan com-
zaittees at Moncton, N.13. ;For the pari sh--Ccun cillor C. B.
Keith, »erry's His; A. Mitton, Boundary Creek; Thos.
Hennessey, Irisbtown; Rev. Mr. Bynion, Lewisville; F. Bour-
geois, St. Anselme; Mayor Brown, Surny lime; and W. F.
Humphrey, Hlumphrey's. For the city-E. A. RZeilly, &.C.,
J. Fred. Fdgett, F. F. Depnison, Aid. H. Hl. Warmnan, Aid.
P. A. Belliveau, J, 13. Toombs and Geo. A. Robertson (chair-
mani). The two committees met on Thursday.

The clergymnen of the city have beexi asked Io make
speciatl mention of the campaign f rom their pulpits.

The naines of Mr Jos. J. Býourgeois, Murdock McLeod
and lion. F. J. Sweeneyý have beeni added ta the committee
tg secure public speake-rs for the campaign, of which comn-
mittee Ali. Chapinan is chairman.

.. ,,,.......$ 2.2-33,5 59.80
2,1 o6,02 7.5 1

£rest thereon 3,09,823-75

RESULTS OF CANADA'8 PREVIOIIS WAR

The following official stateinenit regarding the Il
dian war loans issued 1previous;ly, has; been suppli
regneet of The M1onetary Times, by tht departinent

51,444,800
34,526

50,00w

convert
anid $5,

45
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BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES
RETURNS FOR THIRTY-PIVE CITIES. INDEX Nuuumm

(DEPARTMENT OF LABOUR E
ci E *sept« Aus.

Sept. 1017, COMP"ed FIGURES) ITIDEPARTMENT 11417 1917 ligie à,August september September with Sept. 1816.
OF LABOUR 1917 1916 Increase+ Decrease-

FIGURES
Amount Per Cent. 1. GitAiNs AND Foi)DBns: à

Grains, Ontario ......... 2ââ.l we 5
CITIES 8 8 Western ........................... ô 19U.3 1 il.,

NOVA ScSlà 13t.175 199,943 -100.062 Fodder ........... ......... ... .... . ....
91 '6W M.2u _ 192,035 _ 67.77 Ail ............ 15 M.7 X".7

H alifax. - .:"ý *- ., - . .. ...
41.178 98.343 I4ý"O + @3.5" + M4.93 Il. ANIMAL& AND ME-ATb: 8 289.7 2M. 1

Cattle and beef.... ...... 210 4 A 1 1 ýý
? i New BRUNOWICK.- - 212.M 88.1100 34,130 + 4,450 + 13.0 Hogs and hag PrOdijýii ............ ......... 6 3m.7 2=ý9

119W 41.300 - $4.88 Sheep and rnutton .. . ... ....... 212.3 'IS&IMongton 1 L.M 91400 .27,42 2bi.5 2»L
et, John 10.700 3Û.wu 21.230 8.11150 + 42.13 Poultry ....................... 17 253.5 238.2 2?j

A il ........ . ...........................
............. 891.M 4 1 R.W» 62110W -201.6110 -32.48 111. DAIRY P»ODUCTI ... ...... ................ 9 229.7 2M.2 iî4ýi

Maisonneuve - - 17,700 23,5W 1,800 2l.7W + L20-56 IV. FISN; ........ -....... .................. 6 209.7 107.71 JU.3
Montreai ........ M.168 M'gu »81436 + 43,W2 + 22.19 Prepared Ilsh ............. ........... 223,d 2M.1)
Québec .......... 521.418 84616 Z43,6311 - 1 »,U 17, - 65,27 Fresh fhh ............ ................. Il 2 ýl.3 201.#» 6,M0 - 3.300 - 50,77 Ail -............ ...... -....Sherbrooke ....... z3.wo 8 lit
thrte Rivers 27 is 71 Au 144070 - 123 ou M.42 V. OTHsx FooDs:

11:7189 m .060 19:850 + 16:000 $4.40 iA) Fruits and vegetables
Fresh fruits, native ý ........................ tf 146.8# 187 ý ô#

M,717 1.710,11lit 1,1518.7111 +184,130 +12.06 Fresh fruits, foreign. ......... ... . .... a 109.3 131.1
ONTARIO .... .... liO.1075 B.» 85,74 Dried fruits ............ ................... 1

larantford: .... * *". 64,M - 4d.m 4 2U7.0 207ýô lu,*

Fort Wilgiain ... 262 100 10.5w 102'Su ou, iw 89.78 presh vegotables ........... 343.3§ àtwgb

Guelph .... ........ #su "Io 12,400 3,"0 27-84 Canned veiletables ..... ..... ....... . M
Hamilton , . ..... 1 85.312S finj)(10 187.M +M.610 +2R3.09 Au -- 1 - ý ........... .. .............

Kingston.,... ý - 17,947 13.M 6,071 7,886 +129.55 (M) misSlWneous groceries and provisions Ri

Kitchener ...... . 32,M 7.90 2t'b" 13.w3 - 63.97 Breadatuffi .................. ........ .. tw.5 272,9
.31.8London ..... ... , 3 1,VU »,»S ».710 19,683 + 49 57 Tes, coffec, etc« - - - .. ..... .. 6 làý%).o 231136.100 

38.wa - 29.16 
Sugar, etc ........... 

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

Ottawa. - ý ........ 07.750 97,OW à tsw.ti 183:1 '8407:1Pt te rborough -- 8.450 9w 16.145 - 13.1u - 88ý93 condimerits .... .............. . ........... 221.4 M.7
Port Arthur ... 7.28U 19,129 93.0m - 74.w7 - 110161 Ail ............... .... -............ _ 25

Stràtford.. ., -ý - usii $7.11U 15.90 21,ro +la7,U VI. TaxTaLus : ...... ........... : .......... - ...

et. Catharines. 70.M 49.653 34,110 4.4-57 8.24 Woollent ................... . ô 856.1

et. Thomas... 10,416 22.2m 48,348 24,QW 51.91 Cotton& ... ............ ......... ........... 4 226.9

Toronto .... ...... ANIOCI 6M,271 fi418rM &M + 1.09 Silks 3 128,2 128:2,
jutes ........................... . ... ...... 7 aie

Windsor ....... 76.090 67.810 itô.ms 4&SIO - 41.86 2 gÔ7ý9 467 9
Flux products, . .... .... . . . ............... 4 299.7

i4s.ffl -87,42 Oilcioths .......................... ......... 2 Lug

Brokndon::.,: 29.IU 58l"Q + 48,182 +043.28 Ail. . ý ... ...... ........ 1 .......... tic

....... 222.2m 941M 281,850 - 187.M - Vil. HxDzs, LowrFinIs. Boon AND SHoEs:
Bide% and tallow ý ............. ... . ........ su

287.01g) 137.8glo 130.443 += 8 + 3. iri Leather ...... .. ..................
109.200 - O$ffl - 90.07 noots and Shces ........... ................

Mages Jâwý ...... 811M 10.848 ýn8
111«70 22700 +188.10 Ali .......... ......... ...... tw:"

Résine ..... ..... 9,50 + lsm 7

Saskatoon ........ 2t.100 104:913 11.943 + 02.M +773.29 Vil 1. MrTALS AND InFLEZ Ewrs:
Ir= and steel ................ ............. 2M .7 288.7

............ m7w 142,030 +0,2» +2.27 Other motel%.. ...... . ......... 12 262. à
109 

2r 

101-UO 

6.1101) 

+ 
6.71 

Impleinent 

8 
2w

C,04&ry .......... 27.Ow 1 ý lu lw

admenton ........ 9,700 49,0110 S.M - 8.89 33 231' 6

BRITISN colunetà., 
lx. FUEL A»

New W 68IM4 53,400 4M.7w m m -87.67 Fuel . ... ....................... Il 280.4 20b.8

ettminot'r 4,918 2,00 là.ou 13,ség; - 67.Xi Lighti M .................. - - ............ , lit 0 109 0
Vancouver ....... $4.424 35.M 41à.uO -rmm - 91.09 Àn .... .......... ..... lu 213:8 208*8

Victoria ..... ..... 9.2m 14.wo '4773 11,7u + 42.82 BUILDIX0 MATIMIALs.
Total .... 42,844,0wi émusal Lumber ........... ......................... 20 218:1

fAiscellancous materials. ...... ............
P"te, cils and glasa ....... 14 280.0 269.0

MONEY MARKETS 
Ail. . .... ............... .. ..... 48 229.7 2M. 3

Xi. Houe. FURNItHsimas:
Furniture .. i ...... _ ....................... 0 207.3 188

Messrs, Glazebrook and Crockeil and glasswart ................. M.5 M: 5,
CtODYn, exchange and bond Table cutiery ............ ............... 150.7 130 7

brokers, Toronto, report the following exchalige rates to Thgr Kitrhen furnishIngs. ........................ 198.6 os: à

Mon#tary 7'im#$:- 
Ail ....... id "6ý6 lue t let

XILDIRUO le 266.6 M:
Buyers, sellers. Couater. XIII, MI$Czalj.AN»Us:

Raw Furs.. ý ...... .............. 898.4 388.1
N-Y. funds .............. 1-16 dis. par ...... LIquors and tobacco ........................ 0 175.6 175.6

Mont. funds ............ par par 34 to À Stndri« ........ ................. :: ..... >::: 7 I96.sýj 196.5

Sterling- Ail ........... - .............. 17 23t. 2 m

Dernand ............. $4-74-90 $4,75-20 $4-7754 MI commoditi« ..... ...................... tzbe

Cable tranfers ..... $4,76,15 04-76-40 $4.7834.
Rate in New York, Sterling. dernand, $4.75 3.t6. *pMitnlnaryftures. tPivecornmoditionà the market, fruits. vege

Bank of England rate, 5 pet cent. One line of spelter was dropped in 1915. tRevised. iNumber et coni
variés frorn no. th to ==th.

PRELIMINARY STATEMENT OF THE TRADE OP CANADA FOR SEPTEMBER
Month of September Twelve Months ending Ptember

lois lois 1917 gis
IMPORTE Fm cogunm".

................................................ 9UI740 43,01,770 245-ffl,816 381.65cffl
.. ................................................ 13.180.404 =24I.M4 71.787,3ffý Xisfflais 4@r0ýM

Toul Importe (md».) ............ ................... 118,0211.1811 eggý"6,"2 76ýns.su 417,IRSJR3 BU.M,7m
&M bulliogg ý ..................... > ....................... M7.M ffl'no 1,18ZM 107,18&428 50,ffl,343

ToW importe ................ ....... ....... ........ 78.075,rn ,17 ýS24ÏÙý6q

DJW coueuw ..................... . ........ ........... .. 11 »42,791 ý 2,Mý1.720 90,747.433 129,610,574 lu
ampoms.

C UUJLU Produc*-The mine ..... . ........................... 6.111M416 6.141.910 77,436,746
2.750,013 2.11W.W Il. 21.802»B

......... . ........ 016,1 2IL274.772
Tb* for ....................... 5,475>0 5.= 349 47.241,M 53ffl wo
Au" Produoë ............ ........ imsoým 12.168.712 20,102.ffl 86.179.377 11 1,38I.M 1574

'îý produce ............. 11.13919" . 2J5,164.0114 201&",u7 136.5",7u M,4mýU7 mi.1 P. r7jol.177 126»9,041Xacula0tures .... - .................. 244.974 5s.248ý«l 281381.419
MisSllansom ....................... rn'oa 311,872 273.953 310M 2B4 8, 1 a7.24 H

ToW Canadien produce .................... ...... 46.129.733 Wý2S6AGI 112,621.46t 474.937,0M 1,03LW0.004 - lji1
oduce. ý ..... ........ ............................. 7.9&ILI.47, 2,M5,6115 48 #46.1m e_ýt w

Tow exporte (COW .......... ............. ........ _ 89.715.811% 92.271ffl 115,477.047 517 91SZ240
:,,Cli, "" bWlion ................................. 1.1 ... _:: ».:. l$lS4 M»B.. 94:628. 22511KMIOM

Total «Parti .................. .......... ... ........ ýM.lf4 IZ42KM I&IR7.M 612.610.773 IJM477.eU 1.427,
Accammru TRA". U*W 1

............................... -........... ....... 744 M 161.W.061 101.8711)AI1 9"SU5,165.428
201 13,961M 200 .8

C&M and bullioli ...................... . ......................
9s'"'817 lon6 2.014.3a4.7114

Toba tradé ................ l ...................... 161.7«Alil .971)
24-

Sts of Win and bullion f« the' t"- -the ending sept., weft. impfflténore.-9 t wM be ootéd that the figures rttxtiý09 ta the Imp lois. 4éMAwýM6 - 1911. OSMaý»6. Althongh it bas been eustopuSy ta joc,
#107AU4211I lois. $».MMS; 1917. 418.049,011il, and «poM 19114= 110 -"laggwm lu b*ds rMuros. the total trade fturée -de-Ir disturbed by thom tbigs tgàtubqe "d tb« $bagad cw be tatum se an igadicatim of the ulwde
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if ty Dollars a Mor
<Goe.atod to yau 63. the Caýa. Lifr

Y- - .f - w

t.y -d& uh

~ILIJVA twbf

This "Ad." drew 100 in.-
quiries ini the first mai].
They werc Paesed on to
our men in the fiel, and
inuch business resiIte<I.
This i8 only one of the
" Field Aids given to its
representatives by the

New Records
Resuits secured dur! ne the past ycar

re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads ail Canadian Companies ln
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Incone, Total
Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
the Company's phenomenal growth.
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Of1 th faiso The Moisonis Bmnk on theo9tThe Mosons Bak Septmb,197
LIABILITIES.

Proceediigs at the Sixty-Seon Anua1 General Resrv Fud........ 4.8o00000
Profit and Loss Accou....... 151,826.40Meeting of the Shareholders of The Molison. 14t ivd for Y4yoe ati r %

Bank, Hel~d at Their Banking Hou...... ,oeo

in Montrea,, Monday, Nove- NoesÎ ofteBn in circulation. 6,5,5-05o2834

ber 5th, 1917. Deoisbaig itrt.. c ,
______________rue te date

The Sixty-secoud Aauiual Gemeral Meetingjo th h. r aacsdeteorBnsi
holders of "l'e Mol.sons Bank was held in the Board om fCa da . ......... 42807
their »anking Ilouse, 200 St Jame Street, Monral 1Ih- Baacs u t aksad ak
ber 5th, 1Q7 at 3 o 1clock. n Cors nd t i th

The, Presideat, Mr. William Meluon Macpbvsou., took ntdKndo n oeg
the chair, and there were also presont te Vice-Proesident, Mr. Conre ..... f... 2,9,9
S. Il. Ewlng and Messrs. George E. Drmod, F. W. cetne ndrLteso
Molson, W. A. Black, E. J. -Chaiuberlin, W. M. Birks, ArthurCrdt . ......... 108946
»tpowning, A. Piddingten, A. D.Far . W. Molson, C. E. Liblte ne 'pue i h

Srgje, Ge-orge Durnfoid, James S ecW. B. __________on ..... .... 3,2111 5AlrdMcDiarmid, John McKergow, John W. Lou, H. A. 7735S
AlaE. C. l8ayne. A. Haig Sims, W. R. Miler W. M.
Doel ,l J. Teller. and otiiers.
The Presldent, having called te meeting t. odr e-.SES
qet Mr, E. W. Wand to act as Serepyad aftertha ASES

adstated that notice of the meeting had bien aldtech DmnoNts..574982
sh.holder, in, accordance with te requiremenis of te Bank- 6 ,4,9>57-26

Act, te President name.d Messrs. C. E. Sprgg an lrdp4i n h etalGl e
Pdixgton to art as ScrutineeL seve ....... .« .. , 750,000-0
The Minutes of the lest Annual meeting vire taken as Dpstwt h oiinGv

THEANUÂL REPORT. heuso teBak....206195

Thejtesdent thon calied upon the _eea aaeCnd ........ 4693
Mr.E. . Patt tored the annuel report, as olw-BancsdebBnkad

Gentlemen,- n Banking Corrspotpdt else-

whr hni aaa.. ,5,M1
Topr Didecfor e t e u mtt h hrMlesti 'o iinadPoica oeth Sityseon AnnualR eprtf Teylo s ak adm n eurte e xe

Statement f is oito eh. lu h Setmer 97
tii. marke valu ..... ,28&i 3Thene poftsfo te ea f te maioumlrpoiin C nain M ncpa euii
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PROFIT AND L088 ACCOUNT.
ent of thxe resuit cf thre business cf thre Bank fox

ilding 29th September, 1917:-
Credit cf Profit and Loss Account, 3oth

for the year after deducting expenses of
ement, reservation for interest accrueti
)osits, exchange, andi provision for bad

$743,134-65

,een appropriateti as follows
Dividend at rate cf i i per cent...... $x iio,ooo. oc

do., . Il do. ..... i io, ooo. oc
do. do. il do,........ i io, ooooc
do. do. il do ........ i io,ooo.oo

bution to Officers' Pension Fund ..... 21,308-25
:ic andi Relief Funtis .. ...... 15.000. Oc
'ax on circul.ation...................40,000-00
,e for depreciation cf Bonds ... ...... 75,000.00

$ 591,30u8.2 5
credit of Profit andi Loss Account, 2gth

$743,134.65

SON MACPHERSON, EDWARD C. PRATT,
President. General Manager,

Iows who have won such noble reputations andi renown, and
are fighting for honor and civilization.

The banks have at ail times gladly assisted the Govern-
ment, and 1 amn sure it is the desire of their shareholders that
they shall stili continue to do ali ini their power towards
financing the war, but it is rnuch better for the country that
the Government luans should. be taken by the gencral public
instead of by thue banks. Th is avcîds inflation and ahlows
the banks to use their resources in forwardinag the businesi
interests of the country.

Part of the expenses of the war is covered by taxation,
but much the greater part must be borrowed, and the Gov-
eraiment iust provide taxation to meeýt the ordinary expenses
of the country, the interest on the debt andi part of the war
expenses. It is only ini this way that the present high credit
of the Dominion can bc maintained, and it is gratifying to
know that the Gýovernment fully recognize their responsibilities
and have imposeti an income tax whxich wt. oelieve will pro-
vide the necessary revenue for this vear.

The preserit business prosperity has, cf course, beenl
principaily causeti by thxe large expenditures by the Goývern-
ment for munitions anti foodi supplies in connection wvith the
war andi by the continueti risc in prices and wa.ges, but this
prosperity depends te such a large extent upon war condi-
tiens that there is bounti te be a change when peace ýornes,-
and it is the duty cf all business men te prepare for such a
change by conserving the profits they are now enjoying, by
avoiding capital expenditure and keeping their resources in
such a condition that thvy can weaither a few Stormy years
sbould they corne. It is also the duty cf the wage carrier,
who is receiving more than ever before, te provide for the
future by saving somne cf his earnings. The 'banks will be
glad to help any cf their Savings Bank customers to purchase
war bonds, extending paymrents over a year.

Our pulp and paper industries have been wvorkýing to
their full caipacity, during the year andi at very satisfactory
p ri ces. The lumbermen have aIso hati a pro)sperotus year,
though baimperetid sormewhat by scarcity cf labor andi by the
difflculty in gectting cars from the railways. Tfhe farmerrs,
hcwever, are the mainsýtay cf this country, and during the
year have enjoyed the highest prices for everything they have
produceti: butter, cheese, cattie, grain, etc. Another gooti
harvest cf excellent cpuality is an inestimable boon to out
Western Provinces,. We cannot tell what the course of prices
xnay be when the war is over, but there is undoubtedly a
shortage of foodstuff at prese-nt andi it will taIre somne years
after pe.ice is daclareti before the supply equals tbe. demand,
thereforp re.irinablv hitrh xrIrces f0or such produtist may be ex-

,svni un

i and Froii
>00.
;e' caused tc
anti by larg



imspctiv of atsbarly, laxcatte, ec. Te frra-Sinc las we et further nwnl>er of our ofieshv
ers i the West sbould remv for all êcui crops bu 6o- ofrdtesle fo seve at the~ front, and Ireeto a

oooooo an arangmens fr fnaningthemovmen ofthe tha duingtheyea w have siIffered additionallsssi
sasn have been satisfactorily mxade.kle ndwudd Our mena t the. front have pedt.

Alberta 1s p 1riclrly attractive for famnbigwl int ftercuntry, and Canada, as well as allpatso
>wtmd and haiang abundance of coal.teEprwl v b proud of tlem. We are peaigt

British Columnbi abounds i wout vaiuablitue n etfrhrclsudrteMltr evc c ytann
oal, and sawmills are rapidly being built teoupywt on oe od h ok

the*Paifie Coast, The o Ostruction of sThps on~ the. Pisus5onfpu
i causing great d.îmand for timber, andbuiesi ht nnh oethadponfteAnalRorwc w
special branch is vrry active. eoddb h ViePresident, Mr. S. H. Ewigan

You wUi notice that the gross receipts of theCnda nniosyaotd

theyare"ngyet notithtaning his inceasng wges ed y Mr W.R. Mlle, tht Mssr. eerggereC , Lmue

gTa.The. claim of te. railways to nices nrts uaiosyaot

ffOOOU JAW' WAR LOAII COUSTE htteei budt eacag we ec o ,ad

itK i44 th uyofo uies eLo rpr orsc

chng bycnevn h poiste rrnwejynb
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iwo Couipanr OCA MRN 4

...... 8.w.00~ INAND EAI INE

organisation 69,0,8-OW ]INBIIRANCE

BOA4RD OF DIRECTORS:
Z. A. LASH. 1< C., LL.D.

>1MB. M.P. W. B. MSIKLB. VIce..President
résident 080, A. MORROW
R(London.Bfig.) Liinvr-COL. .. fl oN. PRSI>BRIC

NICIIOLL S8,ito..GxN. Sio HERYE PELLA'1T,
c V.0.

L.C., LL.D. B. A, ROS3EIT (Montreal)
B. R. WOOD.

lssi ei..ai TROTO. Ont.

W. B. MEIKLE. C. C. POSTER,
Vice-Président and Gentral Manager &eretary

W. B. BALDWIN.
Manager

ATLAS
Assurance Comupany Limited

OF' LONDON, ZNGILAND
Thé ommamy ,aosen4 buuinons in the WWG OF &»»B fl.

and the followli igurs show lits record:~-
At the Accesiono IS@0o PuSds

RI N O GORGE IV. - 38U7.0U - S U.Ul
KI&WILLIAM IV. - U7,118 ... 8.US.U

QUE1NVIOIA 71. oNu 41573SA1

KING GEORGE V. - SNA . I1J

Ilsr DECEMBER. 1916 ... M90.0 ... 20I,7O001

la addition the Company bals a ubrs<bed Capital~¶ of~U B euh 1111i0
Dollars (of wbih l.MC la pa0.010

A"uia wuated la maN1hsete dicei.

Rsad Offin for Canada, 200 St. James 8t4 NONTUEAL
MATTHEW C. HIJ4SIAW, Drancb Manager

51

Fire

CONTINENTAL
INSIJRANCE CO.

OF N13W YORK
"THE BIG1 COMPANY."

ASSETS EXCERD $34,000 000

Pire. Rent. Tornado.
RAI> OFFICE FOR CANADA

17 ST. JOHN STREET, MONTREAL
Spécial Agent

A. R. STELL.
31 Scott t.,Tooto

1
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LIBERTY LOAN RESULT NORTHI VANCOUVEYR APPOINITS commirEE

The, seçond Liberty Loan of the United States yja ovet- mitte ith Liu.Cl Dorlai o the, Vicory it
subcrbedby$'(J1,52,00,acoringtath stteen preidog apitb te the hormen foara the tii.omi

madepublc ths wck bySecrtaryof te Trasur McAoo. throgh wic locealcalampapiggnill e enib. eed.gher
Thr wer 9,400,000 sbscribO1's t the, loaII. cp!MU it were pent at the eeting besides Chairman Drela
4.0w,000 subscuiberu t0 the first loan. Tiie total susrpin ertayClis ao Vaice, Mr. Gi. S. Hlanes, .,.
ta the ipan wer. $4,617,532,300. Of titis amount, 5@ per cent. Ald. Wright, peint of the. board of trade, J.YTls
Over tic minium of $3,O000,0,0C0 wlU bc~ allottetd. The secrttry of teboard, H. J. Gardier, A. G. PerC. l
total allotnicnt, therefore, amOno~ts ta $38876io Morde, E. V. Young and P. Stewart.

_____Mayor Y#nc was a pin ced cbairrnan of thesaeCo-
mittcee G. . Mordein, ciiairman of th~e publicityc

#ONUOLIDAT!Oan MIIO NlMETN .- Wright and A. G. Perry members of th ^Xý
Î COSOLDATC MIINCANDSMELINCCOMANY committjc.

The. purchase bas be.» copleted b>' the@ CosiateC BLA K PER AOULTE RATION
Miigand Smelting Company' of Canada of the mines and
miigproperties in the Camp McKinne> and Fairview dis-

trct f Britishi Columibia, and preparations arc beig made Mr. A. McGiUl, ci. analys<' for the inlandrenud-
for production, About 2,oo0 acrcs in ecd camp is involved. partment, Ottawa, ba j issueti a report onblc eDr
Camp MdCnsy andi Fairview, situated in h eighood H sas "pp andi especiall black pepper, otne
of Kcrrcos, B.C., andi Molson, Wasb., arc vaual in the ta b. h ot eeal adulterateti spice offre n u

oprtos of lie Consolidated compan>' because of the. maktafatwimy, pCIrhaps bc due toisexesv

at Tri BC adher. ac Isltlou laun oliv stnsccantse n
ln Camp McKixncy, famous for its $cld of od ohcms"I186nd87teaou faulrti nwie

aottwenty miles apart, arc traversd b>' ven f qurz an lc eprws8..In11 nbakppe ln

Tii. West Koote.na>' Power andi Light Coeay a u-"hl hsrcr hows a gra nd a falfrniutU
sdayof the Conisolidated, is building à ln rr acd mrvmn ntecaatro h ril»ic h alé
Sttiot Princeton, B.C., that wii eter te MKnehn npcini evs uhsilt cdsr,"sy h

WHAT ýAN ALBERTA PARMER SAID h iln fsc nodr a eestt duteto

TeVictor>' Loan letter sent b>' President H W. Woo h hnpealn rc fata epr n rudpp
of the Unilted F&rmmr cf Alberta t. the fres trce a enkont csl talwrpieta h m
tRie attention of a retired Albierta farmer in theiee. tts run ril a te omni
H. wrote to the U7nkt Farmersy Association omSoae"Tepbishudnertdta nprcsngu

<Gentlemen,-R.ece yours r. Victoryl>' n As e te r i fetn ra cnm.Teaddmtr
jmust vin thiAsq war, may bc able ta bu itr od bsn pc auan ti eti ab rsn nsc

whn~ plared on thie market. Pleaa. givefulifrain-e aonast fodn nyanfstt n paetr.
sarne. Have bougRit some Liberty bonds hee fra hs dcini rc.btnacopyngrftt herner
war ila concerniet vee one andthe same. Ihv he os"h eut ftepeetiseto a csa

vn Aleaot a Alx nttCapoadaohr ea, tu:Fudt etlglqeurmns 5 ape oa
tie ]"d Chr a i on asAsad s oud bymïV ctr ab o bfu n c aatr,3 a pe ;f un ob e l

debeKnWturc Oabnds Mas F.y myb aldu hr. dleae,4 & pe;fun ab olce n er
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&MLIUSK 1849

LONDON
GUARANTEE AND
ACCIDENT COY.

Lilnited

Head Oe for Canaa
TORONTO,

Liability Personal Accident Sickness
Fidelity Guarante. Court Bonds
Internai Revenue Teams and Autonobtie

AND FIRE INSURANCE

EMPLOYERS'
I ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED

arantee

equest.

9, 1917. mon

You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with sorne Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over......$59,600,000
Assets over................. 16,400,000
Net Surplus................. 2,600,000

These are reasons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
MEAD OFWNFIC TOWoNTo, ONT.

Guardian Assurance Company
Limited -- Estabushed M.

Assets exceed Thirty-Five Million Dollars

Head Offlee for Canada, Guardian BIdg.,
Montrea

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto
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IThe. Standard [Ife Assuance Co. of_ Ednug

LeonitdowhneLife IusurancQ Çor.. 600)01

LONUONMOI
PROISB EXC00 ESIMTE F002wn«Cm" IIlat tpRspt

Caia fyairbd 5 adu .... 2O I .

ID S RIC M A NAGHER Wi*eew ud .......... .... SM$

LodonS TOf IsÀLumnc Co e ml noeinII ...... StMsm

LO DO CaaIa Brn4 7S.Jh tet otel aaefrCaà

IAliuvcnii.TrnoofcI elntnS.Es

POLICES GOD GO 2 4
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Canada Branch

Head 0110., Montkal

DIRECTORS
M. Chevalir. Bs.q

sir Alexandre Laoe.
W m. Moson Macphersn.Es".
si Fmderlc wmias.

Taylor. LL.D.

J Gardner Tluupsoa,

Lewis Laing.
Assistant Maagr

J. D. Simpsn, Dgiq&tv
Astn Manager

ROYAL EXCHIANGE
POUNDED À.D. 1720

Le»« .z ecoed $u.SASAU

H "" OuFIC19 POU CANADA
]ROYAL EXCHANGE BUILDING,

MONTREAL
C-amadMa Divoctora

Du. S. P. L*oe..lLLB .. Montrea
Hl. B. MACuBNin, Eco.... ... Montreal
J. S. Houait. Eto.. R.C. ... Winnipeg

».A WuaTo, Eego . Halifax, . .
SLixaitoUNT MaMorru. Bart..

Chirmena., Montreal
J. A. Jussur Manager Casualty Dept,

Auywtva BAsa,,. Getral Manager

Ceruépoenos Iavited frooe remponsibi.
getmn in unrepremnteci districts re firs

ASSURANCER

Head Office:
Royal Exchange, London

LIFE

Head OMge-Vornsv of Don

Ji. Om-dnerTnornpac

ad Union Av*., M*uIsUBAI

ManiaS Dlvetor.

mCna

end cAsudéý -9-nelem
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MONEY Wl S WARS.
Your Dollars Will HeIp Win

a Victoriop# ?eace!

cos ofthewarandgetOu moey acktha isby hepurchase of Canada'
Victory Bonids. Suppose the Victory Lo is not~ subscribed for. The o.

of this war mu8t b. peid ftaat the sarm. Iow ?B aain

Roemrber that high taxes and hih çoat of neeste lways mean a decrease i
buying, a decrcaoe in uuanufcuigaddsse ] l the fine.

PATRIOTISM AND»EFITRS ON THE WAY

BujO Victory Bns uyAlYou Can~
lased y aiwia* Vctry oanComitrein c-portin wfth the

Miniterof Fnane oftheDomiionof Cnad

R


