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London's Money Mark-et in Wartimne
FINANCIAL Effecs of the -Blow Aimed by 'Germany, .SeenFAfter a Year's BellZgerency-NationalI, Overseas Dominions'

and Alies' Credits have to be Carried Largely 4v Great
Britain-Economy in Finance is Greater Britain's Need Now.

JN discussi ng the war and the London money market in
the journal of the Canadian Bankers' Association,

IMr. Arthur W. Kiddy takes, it for granted that
numerous articles have alrecady appeared in various

Canadian journals, setting forth the details connected
with the prices of last August. S uch articles have ap-
peared in The Monetary Times. Mr. Kiddy, therefore,
gathers up some of the threads of the position with the
object of forming, if that býe possible, some kind of in-
telligent view as to the present position and outlook.

At the outset there is one fact which, althouzh wel

the opinlion of many, a great outburst of national ex-
travagance and the imposition of taxation on a scale only
to be justified by war itself. 'The point must be noted,
because it shows that even before the outbreak of war
the country was suffering some strain ia the matter of
taxation, while these budgets had also played their part
in stimulating that extravagance of living la the country
which it is now its task to curb; and .further, these con-
ditions had found their formai expression in a decline ia
the national credit, as represented in the price of consols,
thus inakincz themn ail the more sensitive to anv sudden

the national accounts
er of equilibrium the
*posed such taxation
th handsome budget
Binancial year ending
)t also have shown a
position would have
>rmal revenue to the
an expenditure of a
2ct of the war up to
3>mr the fact that the
was:
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Îng the duration of the war. The revenue for the year
was definitely estimated at ,£270,oo0,0o0, while as re-
gards expenditure two items were presented. On the idea
that the war would terminale in six months, the item was
£-1790,458,000, while on the possibility of the war lasting
throughout the whole financial year, expenditure was esti-
mated at £i,i36,ooo,ooo. As a consequence, the possible
deficits were £540,346,ooo and '862,000,000 respec.
tively. Since that 'lime, war expenditure bas increased
enormously both on accounit of the greater size of the
army, and by reason of the increased financial responsi-
bilities falling upon Great Britain in connection with the
Allies, including the entry of Italy int the confiict, and
it now remains to be seen what steps have been taken 10
raise the colossal sums which will be required.

Loans Afready Raised.

The position in this respect can be sunimarized
briefiy. So far the actual excess of expenditure over
revenue has been about £,J5oo,ooo,ooo and that excess has
been met in the followinz manner:

various dates. .. £237,o00,00o
................... 350,000,000

(net aniount) ... 30,000,o00

point is of infinite importance, because it encourages at
least the hope that thrift may be stimulated.

The effect of the war, so far, on the national accounts
bas been to create deficits, actual and prospective (up tç>
the 31st March next) of somnethîng like £ixoo,ooo,ooo.
The greater part of this huge sum bas been borrowed, and
allowing for the effects of the various conversion opera-
lions, il is scarcely an over-estimate bo say Ihat by the
end of the current financial year the fixed service on the
debt may easily have risen from its former level of about
£24,000,oo0 10 something like £C7o,ooo,ooo. The present
war is a war of principles, and given the decisive triumph
of right over wrong, there may yet be some material
saving in other annual outlays when the lime of peace
arrives.

The London Money Market.

When war broke out at the end of last July, the
entire fabric of credit throughoub the world was tem-
porarily shattered. And not only did the whole f abric of
credit sustain this great blow, but the bragedy occurred
at a moment when one of the chief belligerents, France,
was already -in an unsatisfactory condition as regards ils
finances. Just as Germany no doubt took advantage of
the pre-occupation of the English mind with controversial
problems of a domestic character, so she was alive 10 the
fact <If the financial weakness in France, and judged the
moment opportune for ber ereat cour). As London con-
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actual declaration of war, after which and foll owing the
fewý days of holiday when the banks wvere closed it was
a case of the public wishing to, deposit rather than with-
draw their money. Relief measures had been framed, in-
cluding the general and bill moratorium, the granting to
the banks:, of power to, take out* £i and io/.. notes up to
the extent of 2o pet cent. of their liability on deposits, and
the discounting'of ail pre-moratorium bills at the Bank
of Eng'land, who took such bis under the direct guar-
anitee of the state. It is flot difficult to see that during
the period between August and December of iast year
there were powerful influences at work in the direction of
inflation, and everytbing conspire& to disguise from the
money market the different set of forces which were
likely to operate after the war had proceeded for some
length of time. The slackening of trade and the jar to
the credit system in itself reduced enormously the supply
of bis in the London mnoney market, while the same in-,
fluences added to the supply of credits, which were flnally
increased to an overwhelming extent by the discounting
of bills at the Bank of England whereby probably sonie-
thing like £ioo,ooo,ooo of new money got into the
market. Not only so, but at ttiis time the ease in the
London money market was stiUl further emphasized by

vas earmarked

London, while on the other hand the banks of France and
Russia entered into certain covenants to, send gold ther-e
in some kind of proportion to the advances made. At the
same time the government also began to imnpless upon
the community the necessity for restrîcting ail fresh
capital issues in, so far as they involved money leaving
the country, while still in'ter it was perceived that the
problem of financing imports was one which called for the
selling of American securities held by British holders,
and even for the most drastic economy on the part of
every individual, so that by lessening ail unnecessary im-
ports something might be done to correct the effect of
the inevitable reduction in Great Britain's exports oc-
casioned alike by smaller demands on the part of the
foreign powers and by the diversion of industrial activity
at home to, work directly connected with furnîshing the
government with the munitions of war.

This vital necessîty for economy and the cutting
down of imports was recognized far more promptly by,
Canada than it was in Great Britain, for indeed both in
Canada and the United States the'readiness with which
the people are prepared to adapt themnselves to times of
depression as well as prosperity accounts in no small de-
gree for the remarkable rallying power of those coin-
munities from any temporary setback in n'aterial
prosperity.

In the London money market, although the broad
prînciples of this problem of financing exports was more
or Iess recognized during the first haif of, the curreat
year, sucli recognition was not expressed in discount
rates as it should have been, so that it bas been left for
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suffered by England and France in coasequence of the
ravages of war wvould ultimlately be more than recovered
during the years of peace by that extraordinary reinforce-
ment of moral ascendlency which past history bas shown

plays so important a part even in contributing to monetary
power. Those, bowever, are issues 'which are beinig
mainly determîned on the battlefield, and the practical

consideration of the moment for men of business is to

de termine the best mneans in which the financial resources
of the empire shahl contribute te, the satisfactory prosecu-
dion and termination of the war.

Some Practical Considerations.
There 15, 'firstly, the obvious duty of every citizen to

place bis resources f reely at the disposai of the govern-
ment in the matter of the various war loans which may
be brougbt out. It is equally important tbat these huge
boans should themrselves be used with wisdomn and
economïy by those who bave tbe task of expending the
money, and in this matter there can be no question that
hitherto the brains of the country bave not been anything
like as adequately mobilized as they have in Germany.

The greatest problem of ail is that wbich is involved
in the question of the financing of the imports of the allies,
because upon its satisfactory solution hangs the power
of London to uphold its proud position as the moneitary
centre. nendinrp thp tfrno whg-n with the termination of tbe

the gold in addition there is £ý28,5ooooo earxnarked for
the currency note issue, while there is alsoé the cati of

large amounts in gold both from France and Russia. And
flnally the store of gold held in Great Britain by the joint

stock banks, to, say nothing of what is in the pockets of
the people, could, if it were mobilized, present a for-
midable war cbest. Nor are Great Britain's resources

confined to, these reserve stores of gold, because of stili
greater importance perhaps is the immense volume of

American securities stili held there, whicb can be used as
a basis of credit in New York, while the United States

itself, which is in no need of gold, is willing enough on

terms to place huge tCredits at the disposai of the British
governiment.

It is to the extent to which these various resources
are economically and skilfully used, and in no way frit-
tered, that this great problem of financing the imports of
Britain and ber allies will be deterznined. The situation
promises to be assisted on the one hand by dearer money

in the London money market, and by greater economy

anid tbrift on the part of the general community which

should in its turn lead to a curtailment of Great Britain's-
imports.'

It cannot be too clearly understood that while the

great naval and military struggle is proceeding, there is

also, anotber battle taking place, and that in the world of

finance and economics. Great Britain's ships have suc-

Smet
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The. Trade Review, of Moîntreal; andi the Toronto Journal of Commerce.
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Mrr its columnm fraudulent and oblectionable advertlmements. AU inforntco
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I STOCK GAMIBLING

York exchange
tco keep gý
e fever hý

irities are being
ig. in war order

f,ôolish. It is nothing else but straiglit gambling with
some crooked turns. No matter how mucli gambling is
suppressed in ont place, it will bob up in another. The
present war-order stock speculation is a reaction for the
benefit of the investor who has hung on to his money
since before the war broke out. It is a golden opportunity
for that investor to lose money and for the bucket shop
Operator to plunge. Meanwhile, the stock exchange
broker cannot lie blamed for a glistening eye at this, the
first sign of any sort of business of volume for some years.
If a man wants to, gamble in war stock~s, lie cannot lie
prevented, and must take lis profits, if any, and his
medicine,. guaranteed. Nothing but lack of funds can
stop the gambling. fever.

IIOMESTEAD DUTIES

The Lethbridge board of trade suggests that the
homestead regulations should lie altered to allow: (i)
Service-on, established farms, duly certified by farmers;
(2) attendance at agricultural schools and colleges, with
certificates of efiiciency, to counit as part of the home-
stead duties. This would appeal to farmers whco want
labor. A homesteader starting under such auspices w.ould
have acquired experience and a littie capital which would
enable him more quickly to bring his bomestead into a

pductive condition. Students who have taken cours-es
at agricultural colleges or schools have acquired know-
ledge which would bc useful in developing a homestead
effectively, thinks the board of trade.

The Monetary Timnes agrees that any steps to people
our agricultural lands with m'en who apply themselves to
the soil, are very desirable. But, as the Lethliridge
board of trade suggests, tbere miust lie due safeguards to
prevent such plans from being used simply as a means
to Ôbtain land patents quickly, for the sole purpose of

&,'S NEW STARTj

partisans desired a conservative
irned in Manitoba. Except for
mid throughout Canada ani else..
7ernment which had made such a
aid be dleiriei out enti-.1v Tli.

On. year
*8.00
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I LONDON AND NEW YORK

In tinies of peace, propbets in the realms of finance
and economics were fertile with predictions. As peace
continued, they marked their prophecies with the brand
0f certainty. The international nature of credit, the
manner in which trade and commerce had bound the
nations, were cited as reasons wby war, a big war, could
not occur. The power of ricb nations, such as United
States, to prevent war by refusing to loan funds, was
another prophecy. And even if war did start, the credit
machine was so complex, that the struggle could Iast but
for a few inonths at the niost. So thue prophets said.
These and other predictions have been swept away by the
events of the past twelve znonths. Financial and eco-
nomice theorie-s have had a shorter life than even German

inue to arise. Mr. H.
of the iatest to enter

ing bis belief that the
iift fronu London to
s, the United States
lie bands of London,
en, a userer country,

enjoYed by those of nations that have heen ln the field
for generations past. The avenues that Iead toward
Europýean establishments for the sale or discount of ac-
ceptances are clearly mapped out, and at present of readier
access than the new paths leading to those of the United
States., It is difficult to change wel-established banking
habits.

"There is no difference of conservative opinion that
the United States does not aspire now to take the place
of Europe's leading financial powers. Our own field of
operation is stili too vast to enable us, or to render it even
desirable for us to become the world's bankers at tbis
stage of our own development. But the safety of ail
countries-and we include England among their nunuber
.- demands that if again the latter should find berself
forced to cail upon ber debtors for instant payment, there
should be at Ieast one country strong and independent
enough to shoulder a substantial portion of tht burden."

L PEACE PROPOSALS 1

Several'
United Stat4
posais to ob
the nrnhlem

and
;covei
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ESTIMÂTES OF CROP YlELD

Prellmlinary Figures Show That Fait Wheat is Likely to
be Largest Crop on Record

The census and staitistics office, Ottawa, have issued a
bulletin giviug a prelirninary estimate of the yield of fali
wheat, of bay and clover, aind of alfalfa, based upon appear-
ances at lte end of jul>' as estimnated by correspoindents, and
a report on the condition of other field crops at the sanie date.

The prlilminary estimate of lte average yield per acre
of faîl wheat in Canada for îii is 28.10 bushels, as com-
pared with 21.41 bushéls last year and wlth 21.78 bushels, the
average of the five yeàrs i910 to 1914. lThe har-vested area
of fall wheat ln the five provinces. of Ontario, Manitoba,
Saskatchewan, Alberta and British Columbia amounts in
1915 t0 1,208,700 acres, as compared with 973,300 acres in
,914, and the'total estimated yield to 33,957,800 bushels, as
cornpared vwith 20,837,oo0 bushels in1 1914, an iltcrease in1
total yield of 6>3 per cent. In area harvested, in average
yield per acre and in total yield the fall wheat harvest of i915
la therefore expected to be the largest on record.

total estimated yield iS 27,080,000 bushels
an average Of 27.86 bushels per acre and

r large flu wheat province, the total yield
3froM 215,700 acres, an average of 28.86

The estimated yield of hay and clover in
tons ftomn 7,875,ooo acres, as compared
froM 7,997,000 acres in 1914, the average
g 1.34 ton, as compared wlîh 1.15 ton lu
s a total yield of 158,755 lois from 92,-
re4 with 129),780 loins from 90,385 acres in

ield per acre is 1.71 ton as compared with

ONTARIO 'FARMERS ARE -INVESTING

Tendency in This Province is Wo Patronize Only Conserva-

tive Iiivestinents-Agrieulturai Situation is Good ý

"The absorption of mortgage corporation deberitures bY
the farmers of this country and particutlarly by Ontario farmn-
ers is One of the striking features of the financial situation
at present," said Mr. W. S. Dininick, of the Standard Re-
liance Mortgage Corporation, Toronto, in an interview witb
The Mlonetary Times this week, after a recent trip througb
Ontario. "The amount of money available in the rural dis-
tricts for conservative, invesîment is ver>' satîsfactory and
the confidence show~n by the Canadian fariner in his owfl
country and in the better known financial houses should be
particular' 'gratifying to finaýncial men. Everywhere in the
older portions of Ontario one~ finds evidences of real farm-
ing prosperity; mpe finds either 'new barns being built or old
barns beiLng raised so as to inake stable accommodation for
increased ýnumbers of cattie below.

"In short, lte livestock situation whici in recent years
has been unsatisfactory, has improved greatly. Ontanio will
soon produce more tItan her share of beef for the supply of
our cilles and our armies abroad. The ha>' crop> was not
altogether satisfactory, but this is sure to be balanced b>' the
large crop in Quebec. Other crops and other sigins of
healthy prosperit>' among the farmers are abundaint. lThe
increased acreage, the use of better seed and more careful
metlwds of cultivallon-ali these factors ,are bound to bear
fruit. Ontario seems likel>' t0 have a big revenue from her
farin produce this year, and next. Since lte farmer's pros-
perit>' means also our prosperit>' ia the citles, 1 tbiuk we
have ever>' reason t0 feel confident.

Spirit of Caution.
"The spirit of caution is abroad. There was a lime

volume ;;.
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THE N3OTARY TIMES

CANADIAN PACIFIC DIVIDEND, 10 PEU CENT.

No Change Was Made by Directors on Monday-
Special Income Account Was Substantial

The dividend of the Canadian Pacific Railway remains

unchaînged at 10 per cent., at the rate of 2% per cent. per

quarter. This was the decision of the directors at a meeting
held at Montreal on Monday. Seven per cent. is payable
from the railroad earnings, and 3 per cent. from the special
income, as usual. The following preliminary statement of

receipts and expenditures for the year ended June 3oth was
issued:-
Gross earnings from railway and steamship lines $c8,865,210
Working expenses ........................ 65,290,582

Net earnings- from railway and steamship lines .. $33,574,628
Fixed charges ................................ 10,446,510

Surplus................................... $23,128,118

Contribution to pension fund .................. 12 5,000

Earnings of Pacific coast steamers, commercial
telegraph and news department ............. .1,494,152

Net revenue from railway earnings available for
dividends ............................ 21,5·8,·66

Surplus from railway earnings after payment of
1l dividends for the year .................. .. 89,915

The high of 174 for 1915 calendar year, so far, was reached
on April 19 and the low of 138 on July 23.

Compared with 148 at the close in New York on Mon-
day, trading opened at 1504 Tuesday, and in the first hour
the high of the forenoon was touched at 1s, a net gain of
three points. Later there was a reaction to 149% from which
there had been a rally to 15o at midday. On Wednesday
the stock had risen to 158.

Dividends took approximately $1,16o,ooo more this year
than the previous year and approximately $4,240,ooo more
than two years ago, a feature of the statement to be con-
sidered in any comparisons of balances left to be carried
forward as net surpluses. The increase in the past yeares
dividend disbursement is due chiefly to the fact that four
quarterly distributions were on the full $26o,ooo,ooo common
stock, against three the previous year, when the new $60,-
ooo,ooo began to rank for dividends.

The following table compares the results of the com-
pany's three latest fiscal years:-

1914-15. 1913-14. 1912-13.
Gross earnings ....... $98,865,210 $129,814,824 $139,395,699
Working expenses .... 65,290,582 87,388,896 93,149,825

Net earnings ......... $33,574,628 $ 42,425,928 $ 46,245,874
From steamship depart-

ment ................. · · ·. ·......... 1,245,563

Total net earnings .... $33,574,628 $ 42,425,928 $ 47,491,437

Fixed cþarges ....... .10,446,510 10,227,311 10,876,352

Surplus .............. .$23,128,118 $ 32,198,617 $ 36,615,085
Steamship replacement

account · ... .······· · · · · · · · · · ·

Ri2 ................ $23,128,11 8 $ 32,198,617 $ 35,615,085

Volumne 55.
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THE DOMINION BANK
Sir Bdmund B. Osier, M.P., President. W. D. Matthews, Vice-President

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when canceilesi by the bank.

275

m
Bank

THE

Royal Bank of Canada
IncoRPORATED 1l"

Capital Authorized .............. $ 25,000,000
Capital Paid-up................ 11,560,000
Reserve and Undivided Profits.... 13,174,000
Total Assets .................... 180,000,000

HEAD OFFICE, MONTREAL
Sir HBRBERT $. HoLT, Pres. E. L. PEASE,V.Pres. A G. Mgr.

340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican

Republic.
BRITISH WEST INDIES

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

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

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

and Rose Hall (Corentyne).

LONDON, ENGLAND NEW YORK CITY
2 Bank Bldgs., Cor. William and

Princes Street, E.C. Cedar Streets.

August 13, 1915.
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FOREIGN EXCHIANGE FLUCTUATIONS

tern Canada May Lose $6i,000,000 on Crop as Resuit

of Low Exchange, But Higher Crop Prices
Wiil Compçnsate

'lie foreigu exchange chart, which The Mlonetary Times
le to include in' the current issue, was prepared by Myr.

Appleby and Mr. WV. J. Little, of the foreign exchange
-tment of the Union Bank of Canada, Toronto. It is
-ight by those gentlemen, and reflects great credit
their efforts, the chart being one of tht most valuable

published. I-t shows the course of foreigu exchange
JulY îst, 1914, a month prior teo the outbreak of vvar,

ne 3otli, i915. Tht violent fluctuations in international
ýnge may' e seen at a glance. WVhen wars alarms were
1fiîst 'it the end of July, it made a rapid tise. From

st 3rd to August 6th, îgx4, there was ain extended bank
iv i~n London, and as August ist and 2nd fell on
day and Snnday, for al] practical purposes' they may
zluded. Consequeutly, there was no trading from

st it to Augiust 6th, inclusive. From Augvst 7th to
13th, inclusive, ouily siuall amouits were transacted,
it fluctuations in' thc rate occurring between echd sale

instruction to PaY 1 10.6433 grains of gold in New York is
exchangeable for the London 'bank's instruction to pay li 3.-
ooi grains of gold in London. In terms of Amnerican cur-
rency sterling is under those circumstances at a discou nt
of 2.08 per cent,- and o-onversely in termns of the British
currency the dollar is at a prexium of 2.13 p-er cent. If
both orders to pay exchange for each other on a par, that
is, for equal amounts of g-old, a London cheque for jîi would
buy an Amnerican cheque for $4.8665, since one pound ster-
ling contains as much gold as 4.8663 gold dollars do (ii3.001
<divided by 23.22=4.8665). For this reason $4.8665 is called
the par of exchange between sterling and the Amnerican
dollar.
HOre is an Illustration~.

To take a concrete illustration, suppose an Arnerican
cottoxn exporter seils to a B3ritish merchant a cargo of
cotton and is paid by a cheque on a London bank for £L'o,-
ooo. Hie, therefore, receives the bank's authority to pay,
1,130,010 grains of gold in London. As lie naturally <lesires
to convert or exchange the London funds for American cur-
rency, lie seils the sterling cheque at the rate -of $4-7G5ý
in the pound sterling, and receives a cheque on a New York
bank for $47,650, or its authority to pay i,io6,433 grains of
gold. Ht, therefore, loses on the exchange the <lifference of
23,577 grains, or 2.08 per cent. On the other iand, if in
accordance ý itb the terms of sale the American exporter
is paid in' American cur'oecy, the British merchant is comn-
pelled to obtain with his London baaik's promise to pay
1,130,010 L-rains of gold a New York bank's promise to pay
iT&I.ýAqQ vr;iin- nf the. mePtal- Hf-- therebv suffers the loss

rican importer
,r %ould 'gain
draft, because
oiild give him

>r cent., if he

VOlume 55-



SUPPLEMENT TO THE MONETARY TIMES, August 13l/i, r915.

COURSE OF FOREIGN EXCHANGE (JULY 1ST, 1914, TO JUNE 3OTH, 1915)

Compiled and copyrighted by Mr. F. L. Appleby and MrW. J. Little, of the Foreign Exchange Department of the Union Bank of Canada, Toronto, and printed by Tke Monetary Times by special permission. (See accompanying article, "Foreign Exçhange Fluctuations.")

AUGUST SEPTEMBER.
le% A cc7slasbIn fin m .qsmlmj

4CTOBER NOVEMBER, DECEMBEIt 1915 JANUARY
z C7i 4n t9 3Inaamms5o6 l s io ss34ms4marr2#3 3ma S61 8 5o055 a4 s4 It 4i0Z iaterst1nse nmats1 _s_0os s sZ34r S S6o7 13s 1 2a a32 r0 s t1 3 4 517î

FEBRUARY MAR.CR APRIL
'ei I-A 7"Ifl"""J'm ?tA RI a11n na calas 04?3s6tsMan 234561 59l0III2l37I8Q2fam5anam

M %AY
E3 4S &£T7 nn89)0nIuen 1 S7 as il

50803

048
£oms

50591 -------
5.0149

5 064

50436
$0406
5.037
5.034

5.01469
50188

S.0f-5

6.009 
-

50064
50033
5.000?

49f7l

4990949m1i

439540

4 3450

4 930

419050
4 888
4 910

4mS, P440

49030 2
-,00
48910 vI

435441 I

4 8850

48550

49490

46730

410400I
41370

4 %3lm

48280 , 4.110

4SS20

41430

49340

48280

4850 ;

4 740
48M70 E

4730

4 16600 1

47910

4 7530
à 1500

3 914

*1 I I ~*-..-.lu I iî.4 î.tI.4,l--..~-I.,IIdIi i 4 I ~

Il 111:1111111111 il 111111111111

-414-H+4-F

i ,,ii .iii .... 4i ii i

†††††
F -t+*F1----1= 4

tti-1-1-H-+-f H±H-+-+-i-F Fi 11+1-

1144144~14~4~4

i i i

-+-F--t--F--4-4--I-4-4--4-l---4-+-4-+--i--F- 4--4--t---F--F--I--F-F- -1- t F f

F I 4-I-t---F---4--4---4--F--F----F--t- F t-j- -t--F--t--t-t F-t I

--4

Lt:-4- + + + + 1 +F--FFi i i i-i 1i-i-+-- - t r t , I -r ttii t t
1I î 'IW' ' P i iiJ4 i l i i iIi i i'i iIi e . .i i i'i .ai

24+I++±H+444J

s-itrail1 n41n 1eto i
NOVEMBER

I I l~ I

;-;rffll i34 ,

DECEMBER

-11 I I I44444- ý 4-

LFi{id±
LHT

rn~
-.-.. 1 11

Il III Il III l~lIFI I

I 1In

-F-H-itIttVfEE~

I+H i

ffITI"
H+4ft

Q15114 16s if,1u U11415540M1 3 4 s L $ I Il a1 g4 ,L4 I %al 1n»

NUARY FEBRUARY
51im1 2 3 4 5

tfil'
4~ i 4 ~-14 14 4-4-4-4

±qïi±-

Il* tihid

H iiiiii ~ iii ii i i I i H i i i F +

I t1LL1LLli~IIWw~I 4-IIÂ4

H-4-4--4- F -4-144 4 ~ 4

-_-, -: i l ------------- U T i L
IMARCS APRII MAY

JUN4Ei 23456 il
1915

IDS4 iU LY
JUNE

-t .-.

!!!!!!i l ! il*441i 144i1 41 iii i kit4 1414411111 ri 1 T I I I'i-ali I ii I 1 1I 4 4 4i4i4ii4i i M I I I I4 i Il Il i- 

Iftfnts|5?21aVzINsZr5raM siiisalst 15 34 567 simizn4Io!s , ts

J ULY AUGUST SEPTEMBER OCTOBER

U1iTffl411~T
-1

7.q-f
IZ345671

14 

i

ý 1 

m

ma1 1 MIS
i Hill] i ailiii;

i t i f al al i i 181

1 m ni 1 1 1 1 [ 1 1 1 1 1 1 lit
Mr 1 1 1 1 1 1111

1 I i J i i I I 1 i i l i I"

4el 111 val -1 q 11111 i i i i i i i

#N
n4-HnÀilFý ËIR-

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

aonwiiý4
l l l i l l i l itt i l l i l i l lî li i l-% il l i1:4111 Il Ili 1#### 1111111

TrT44

-1

1 lit
a

-4441
[Tri 1 1 1 1 1 1

miù;i 2 Ç

m"5 3 4

1 1 1 1 f 1 1 - 1 1 11 l 1 1 , 1

Le L| = Il i| i 1|
MT9

EEfHt+fi++

I-MIl=

ý ý W M, 7
ïm



'PTTR MO ETARY TTMPvQ

TUE HOME BANK
OF CANADA 185T'f4.

Branches and Connectionls LhrOLghOUt Canada
JAMES MASON. Orneral Manager

MWEAI, OFFICE ANIS NIN£ E3RANCUIIIS IN TORONTO
Head Oiffice-8.-10 KUing Street West-Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 205 BroadvIew. Cor. Wi Iton Ave.
Cor. Quceen East and Ontarlo 1871 Dundas St., Cor. High Park Av*.

1220) 'onge Street (SubwaY>. Cor. Alcorn Ave.
2281 'longe Street, North Toronto. Cor. Eglinton Ave,

-THE

Weyburn Security Bank
HEAD OFFIC. WEYBuBN, SASKATCHEWAN

Capital Authorzed ~IOOO,00O

BRtANCHES IN SASKATCHEWAN AT

Weyburfl, Yellow Grass, McTaggart, Haibrite, Midale, Griffia,
Colgate, Pangmian, Radyjile, Assiniboja, Benson, Verwood,

Reddlyn and Tribune.

AGENERAL BANKING BUSINESS TRANSACtED
H. 0. POWELL. eeral Mangger

TUE QUIEBEC BANK
QUARTERLY DIVI DEND

Notice is hereby given that a Dividend of One and Three.
quarters per cenlt- uPOn the Paid-up Capital Stock of this In-
stitution bas been declared for the Current quarter, and that the

saine will be payable at its Banking House in thia City, andI
at its Branches, on and after Wednesday, the Fîrst day of

Septenmber next, to Shareholders of record on the l6th August
next. By order of the Board,

B. B.STEVENSON,

Quebec, 2Oth JulY, 1915- 82 General Manager

August 13, 1915-

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

BOARD 0F DIRECTORS
Hanorary President ... SIR WILLIAM PRICE
President ... ... JOHN GALT, Esq.

'Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. Haas, Esq.
E. W. H, Blake, B.A. J. S. Hough, Eaq., K. C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig. -Gen. J. W. Carson R. D. MeCullocli, Esq.
B. B. Cronyn, Esq. Wm. Shîaw, Esq.
E. L. Drewry, Esq.
G. H. BALFOUR, General Manager
H. B. SHAWV, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and

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

__ West End Branch, Haymnarket, S.W.
T HE Bank, having over M2 Branches in Canada, extend.i ng from Halifax to Prince Rupert, offers excellent

facilities for the transaction of every descript ion of
Bankizîg business. Lt bas Correspondents in ail Cities of
importance throughout Canada, the United States, the UnitedKingdom, the Continent of Europe, and the British Colonies.

Collection& made in ail parts of the Dominion and returnSpromptly remitted at lowest rates of exchange. Letters of'Credît and Travellers' Cheques iqsued avaîlable in aIl parts ofthe world.

HEADUITrn:-LLOYDS BANK LIITIE 71, LOMBARD ST.,, LONDON, E.C.

Subsoribsd Capital - S156,521,000 Cash In hand, &0. - 173,534,130
Capital Paid Up --- 25,043,360 Blis of Exchange 67,100,965
llgsgrue Fund - 18,000,000 Iinvostments - - 80,667,610
DOposit & Current A0oounts 590,869,295 AdvanoeB, &o. - 297,198,235

AI#ENO18 BANK MASOVER 8O IE N ENGLANDS& OSat AN WALES.

AN ICLUIf BNK ONDCTISON NCLIH LMES BFROhS atBORDEAUX, BIARRITZ andi HAVRE.

-- 17

THE
B3ANIK 0F OTTAWA

DJVIDEND No. 96
Notice la herebY given that a dividend of Three per cent., being at

the rate of Twelve per cent. Per annuM upon the paid up capital stock
of this Bank, ha% this day been declared for the current three months.
and that the sajd dividend will he payable at the Bank and îts branches
on and after Wednesday, the First day of September, 1915, to share.
holders of recor d at the close of business on the lSth day of August next

BY Order of the Board.

Ottawa Ont.GEO. BURN,
Ottawa Ot.,15 General Manager

July th, 915.44

ESÎTABLISMED 1865

Union Bankol Canada
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INVESTMENTS AND' THE MARKET
News and Notes of Active Companies-Thejr Financing, Operations, Developments. EDivldends and Future ?IanS

Barculone, Traofl GomlpaflY.-The coxnxany having ar-
ranged its finances by the issue Of À£4,000,000 in prior-lien
bonds, as recently authorized, is going ahead again with its
construction programme, and work on its hydro-electric pboject
in Spain is to, be pushed so as to be completed within the time
limits.

Domo Mine.-The company's record for July makes the
best showing for many months. In the value of production per
ton, which was $4.67, an increase Of 22 cents was shown over
june, and a considerable increase over any month since April,
1914., Eleven hundred more tons of ore were milled in july
than in june, the total being 28,300 tons. This, indeed, was
the Iargest showing since hefore January, 1914. The total
value of gold produced was $131,928. This was $ii,io6 more
than in june and $21,MOo ini excess of any prevîous rnonth dur-
ing 1915 or during 1914.

Montreal Tramways Comipany.-The terms of the new
issue of $î ,ooo,ooo common stock, recently authorized by the
directors of the Montreal Tramways Company, were arranged
at a meeting of the board this week.

The new stock will go to shareholders of record Septern-
ber îoth, in the proportion of one share of new for every
three shares of old. The priée, as already announced, will
,be par, and the first payment will be xo per cent., payable
October 25th, when subscription lists will be closed. Dates,
for the remaining pa yments are left -open, but two months'
notice will be given by the directors before making an'y calîs
on shareholders.

In the spring of 1913, when the issued cominon stock of
the company was only $2,ooo,ooo, the sharebolders gave the
directors authority to, issue from time to time, at such prices
as they might decide, the remaining $i8,ooo,ooo of the $20,_
ooo,ooo, authorized. An issue of $I,ooo,ooo was made ifl 1913
under that authority, andJ now a further issue of like amount
is being offered to shareholders.

Caes Rapids Manufacturîng & Power Company.-The
staternent of earnings for june, and for the half-year endied
June 3oth last, shows a surplus for the six months, after
deducting all all«owances, operating expenses and fixed and
other charges, amountîng to $(x),178, Of which the month
of June contributed over a third, or '$22,1 26, representing
earnings on the comm-on -stock of about X of i per cent.
for the six monthq.

The gross revenue for june was $86,Gçoc, against the total
for the half-year Of $_384,845, while net for the thirty-day
period was $5t),îi, and the six months' figure $2-67,037, show-
ing that the more recent earnings of the company are higher
than those of previous months.

The output of power at the Cedars Rapids plant is in-
creasing, the July total being approximately 20,000 horse-
power over that of jure.

.The staternent for June and the first hall of the current
year is as follows

June,
1915.

Gross revenue.................. $66)
Less credits to Cedars Raffids Transmiis..

'don Companyv and Maontreal Light,
Heat & Powver Company, for tranis-
mission of Power Messina to Monit-
repal.................. .... 27,175

Ne(,t re-venue....... -........ S,î
Oper-ating expenses, etc ...... ,. ,3

Fixed charges.................3,5

Surplus....................22, 126r

Six months
ta June

.30>
$384,845

1 17,8ý07

$267-0.37
2-1,052

8,207

In the estirnate of earnings for the first six xnonths, fixed
charges are hnn as 82rx0,000, whereas in the actual stittemnent

flxed charges are $iS3,2u7.Ol. This diffren'ICe' ar
the fact that for a few% da\ys in the mnonth of JariuarY',
the cOnipany, actually, began seîîIn g power under its
all fixed chadrges wefre charged tu construction.

Canada Sroad Company.-Ni Man tf acturing Pl
shown in the comapany's annual report as 2715corne account compared wvith the previous retulri fol

1915,
Manufacturing profits.............. $2871195
Bank interest earned..................îO,7b'
Bond discount and initerest............. P5

Interest on 6 per cent first mortgage bonds 72,235

Dividend, 7 per cent. on p ref erred stock. - 87,500'l

$,138,990
Reserved for depreciation.... 1...... .... 50,000

Surplus...................... $ 88,990

-The company bas issued preferred stock valt1
250,000; common stock, 82,500,000, and first InOttga
$1 ,209,oo> Af ter reserving $5o,ooo for depreciatioll
a surplus of $88 ,9wo, as agaînst a surplus of $5s,g8A
so that a dividend of over three per cent, could bi
the commun stock.

The comments of the general manager, Mr- NMaX
were as follows:

"Considering the very unusuai world conditioniý
been and are Passing through, we feel that the gr'v
cOopanyv's business during the year has been of a 1I1ý
titg character, our manufacture of Ioaves being~ abo
cent. in excess of the previous ycar, and our ice
number of customers has been' about 4' ,0. Casl
have increased by over a quarter of a mnillion, dol
our net resuits are also ahead of last year Inu aillequal to the pro ratai basis of our increase nbi
SPecial featurc of our increased businiess this year
has, been built in our own name, we having made 110 I
of ant, going concerns during the year.

"The prospects of aur western wheat croP
better than at the tiffie of writing, every report 5Peoi
very bountiful harvest, so that we are 1ooi for"
favorable purchase of aur flour supply for the Coul

WAR lIAS COST CANADA NNETy N[LLI

A year of % ar ha cot Canada ooo dOOO01119 Canada $-300,Ooo a day, The total wa x Xdd~'Juiy 31, or practically 12 .months after warwa
Augzu't 4th last year, was 81,500o00o. Th rt'0
i% goung UP a11 "th tim as the mini'on 'lces r
nore troo)Ps in the field. Ailmost the whole. ePel
mniltary in character. The payv of the t,,,, al
litt le s, hap 1 0,0 pe r day, 

I0f the 900,00which con5titutes the tot4l.
of the wvAr s0 far, $50,00o,,00 waus voted at the Plt '
session of parliamennt lat ear and $ 4 0,00.0 0 0

the wýar aporoipriàtdon of $ oooo ru, 000 ade at the~
5~f~and whjch is beinz borrowme lu Ingl~

Providitng for th, direct w,,,r eXpCIlndittlrcs the
finaýncet had lo iricrease the re»vlntie' .hc Wta result of thle %var and for that PLIp< i rnl0 5 tand dlirec7t taIxationn That this4 wlll be sufil$ tof the finanicial s;itua;tionl tili th,, next ssi th
ýt-tted. customs revenues during the, pasI fe'

Irlyirlcreabed,
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Bank of Hamilton
DIVIDENO NOTICE

NOTICE is hereby given that
a dividend of Three per cent.
(Twelve per cent. per annumn)
on the paid-up capital of. the
Bank, for the quarter- ending
31st August, has this day been
declared, and that the saine
wi11 be payable at the Bank
and its Branches on ist Sep.
tember next.

The Transfer Books will be
closed from the 24 th to the
31st. August both inclusive.

By Order of the Board,

J. P. BELL,
General Manager.

HAMILTON, 26tb July, 1015.

Northern Crown Banlk
BEAUI OFFICE .. WINNIPEG

Ompia«l lpaidl u0% ... ... *2.860,000

A generai banking business transsctedl at ail branches
DIRJICTORS

FRMENT Sir D. H. MeMilian, K.C.M.G.
Vies-PRSIDEST 1 Cant. Win. Robinson

Jas. H. Ashdown A. McTaviah Campbell W. Ji. Christie
Sir D. C. CamerOfi. K.C.M.G. H. T. Champion John Stovel

BRANCHES IN1 WESTERN CANADA
ALBERTA 11ANlEOSA RA81KAT. Lioydminater

Calgary Arden CEWAN Lockwood
Edmonton Beausejour Alameda Macoun
Hligh River Binscarth Ailan ao
Mgr.1..d Brandon Aneroid Marno
Red Deer Crandal Balcarres Msymont

Gienhoro Bladworth Moose Jaw
isabella Borden 1 Brock Nokomis
La Riviere Cadlac Prelate

B. COILEIJNrn Meulta l Mioiota Dubuc Prince Albert
Ashcroft Pierson Dunduro Qu'Appelle
Ëburne Pipeatone Duval Quill Laike
New Rathweil Sari Grey Regina
Westminster St. Boniface Fiake Rocithaven

Quesnel Ste. Rose du Lac Fleming Rush Lakte
Stevelton Somerset posa Lakte Saitcoata
VANCOU~VER Speriing (lien Ewen Saaskatoon

Hastings St. stonewsi Gva Sedîey
Granville et. WINNIPEG - Haniey Sheho
Mount pleasant partage Ave. Harris Stornoway Stn.

victoria and Fort St. Holdfast Swift Current
Portae and imperiai Tate
Sherbroke KiniîY Ven

Main & Selkirkt Lancer Viscount
Wlliam and Langhans Waldeck
Sherbrooke Laura 1 Liberty Yorkton

BRANCHES IN EASTERN CANADA
ONTARIO Hoterpriai Odessa Seey's Bal

Bath Florence OTTAWA ToNoNTo

Bracebrid2i ingiewood Sparie t. King St.
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Cheltenhaim Mallorytown Port Dover Woodbridge
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T. H. MBRRBTT, Supt. of Branches and Chief fille'

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

Inspectors-W. A. MBLDRUM A. C. PATERSON
C. H. BARTIHE J. B. DONNULLYF. X. HAH4N

BRANCHES AND AQENCIES
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Bertmn Gare Bay Miidmay riiorold 1 Tilbury
Bothwell Oranton Mitchell Toronto
Bra to Guelph Napane. Pa.q.t et.
Br=tor Hamnilton Newbury Dundan et.
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RUB-AGBNClHS-.tar....Deachville Ceabogi, Franilie, Lon-

don South, Lyndhurst, Muirklrk. Newlngton, Peuee lIsld. Vaft4ioba"
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LAT13ST CR(W REPORTS a bumper. At Kindersley the prospects for a bountifjal har-
ves>t surpass ail expectations. Whaeat and oats have 'headed
and partly filled. Only a very early frost can injure them.

fiovernment R.turus for the End of Jiily Show Flax, tlhough not so e ~ll advanced, is good. All mots and

Satisfatory Progress vegetables promise lieavy crops. Harvesting should 'be
general by August 2otla. At Rosthern the conditions repoa-ted

- n June continued until Juiy a 5th, when heavy mains set in.

Govne crop reports for ,July are as follow- Grain crops and vegetables are no.* very favorable, the

Prince Edward Il and.-Beneicial mains f ell frequently grain yield promising te be superior to last year, but below

mri the 2nd te the 22nd. Having now the necessary et average. Rains came ton late for the hay crop, which is
al farm crops have made i'wonderfil growth and give proc- almost negligible. Potatoes and a-ont ca-eps are in good con-

mie-fa yield in per cent. above the average. A few sec- dition. The Sco~tt Station reports the weatie as continu-

tosof Prince ce nty, owing to excessive, moisture on kow ously cool and shoawemy, with grai crops grewlng excep-

land, have light ca-eps. tioaally tail and manît. Warmaer weather is necessary to

~Nova Scotia.~--Telegrais from Kentville, Rivera J'ohn, hasten maturity and barley-filling. Oats are heading out.

Antgonshand Central Clarence. report an abulidance of Excellent yields of hay and sall fruit have been baryeste4.
mostredring july. Hfay is yielcling a buniper crop, but

th a-oey weather intea-feres witli its eaaing. Grain, hoed Alberta Crops Advianced.

report and pastu-anes ar ongwlAlberta.-Edmontoni repor-ts ireat ws cnld and
NewBru swck.Freerito reort anabtrmaly wet iantil 'the 6-th. Since theli it ha e en ideal, grain

heay pecpitation duri twelve days. The remainder of ca-.ps advancing rapidly; roots and lioedcrp are ecl

temnhwas fie, wt extra rowng weather; ca-eps tII8t lent ami a heavy ça-op of hay is lieing gàtheed AtLcob
areno drwnd are dng well The liay crop is not quite th wtrcodisui'g tiou g he at half of u have be

anaeage on; th rp' about hlf haa-vested. Pntato'es favorable. All'early-sown ca-eps ar fua1ly haeadw
ocuya smaller ara, and tlheae 'bas been considea-able rot- ceiitinuance of presenit vveather 'the harvest should begip

drane lad re ooingere wel The aturcaes ar go the las week ini August. 8Sa-aw ie Jieavy and the grain yield
e~t~ b<e psturs ateqnnd promises5 to -be gnod. From McLeod is repea-ted tee mucb

andth mik-fl<w s a-gem than lat season. From~ lfartland rain ail the month. Cmeps are very heavy, but are fa-r two

e4 as look aer wel M Otr grasare shr andre e te three weeks late. Fa-rn Letbaidge it i~s meported that

pottos nd urip ar e geln;ranan brenshç amilae m a-ainy days during 'Iuly have beeti infavoa-able for
ar~ tornad~graine, but net for hay. Insoins localitiç, paa-ticula-1y near

Anaane epotsa eav hv ropan tatgrain and th fonthills, apprehiension is irb stowethea- the grain
root ar lokingfin. wllI mature befere the frnst; hot weather is needed. In the

greater part of South Alber-ta the ea-ops are safe with normal
Good eport In Qebeo.weathem froma noir on. Hai bas o>ccura-ed in sev<era oli

Quebc.-xceln reots. on th condition of the grain~ tis. A report covering a ide area sttsthat th rp

crop hae ben rcelvd fornShawill, Lenoxille Knwl- in southern and> soutln-eastern Alberta aefairt m o.A

tonSte An e a Pctre and BaeSt Pa;butat ILethbrdge, McLo n ice Cekte r o u

Cap oug drugh ha r taie adiftewr weahe excesive ant hiavinjrd ayfilsadsun.r

poo atShavile ad Se. ifs del oair; but a geod cine Hat they are go.HÏ a aaeat fds

avrae t enovile noltn n Cp oue.A Bie trcsfrm 0tO75pe en yo lasl Cr era Gl

is reortedas bakwardbut airlygood.avon o Asiniboiat j arWefir Oo godf it a ee o

Onai -Fo Ese ohyiisrpre httth .,e.Fo Swf urn oPmrmadfrmSi.u-

nothecesve aishaedaaedcrnad od rps rn t bbyth rosar xclen.Frm Prltat

in hesoththreisnodaagean ter i pomseof Empes teywil otrienevely Cttngwil e enra

spledidcrop. Weatand arly ar al havestd. ats n to o thrc weks

are~~~~~ ~~~~ a speddco n r owbighretd ri
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1 your investments.

to 8% from i day

The National Bank of Scotland
Limlted

Incorporated by Royal Charter and Act of Parliament. ESTAuLISHED 1825

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

Head 01oe -EDINBURCH

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

LONDON OPPICB-57 NICHOLAS LANE, LOMBARD ST., E.C.

JOHN PERGUSON, Manager. DUGALD SMITH, Assistant Manager.
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TRÂDE WITII RUSSIA

llow Germany Trled to Keep Russia Busy in Asia Whlc

Big Business Was Bult
Tlie folloiuing article, taken f rom a leading Russianpaper, bas impressed Mr. ýC. F. Just, the Canadian SpecialCamnmissioner in Russia, as sa powerful anti camplete astatement of the Russo-German trade position that it is for-warded ta the department of trade, Ottawa, as an interlin

report:
Dr. I. M. Goldstein, professor of economiîcs at the Mos-caw University, has contributed recently an interestingarticle, of which a. translation follows, ta the Russky Slovo,the largest paper in Russia, published in Moscow, in whjchlie sets out the history of the m-ovement for the 'calculatedeconomÎc ensiavement of Russia which Germany bas en-gineered for years. Dr. Goldstein bas added a series ofgraphic diagrams which show the German Proportion invalue and in volume of the total importation juta Russia ofa multitude of importei articles, as agaiust that suPPliedfrom aIl other countries. This is a realistic presentation ofa subject lu which Canada, with the other allieti countries,îs interested, and the permission of the author to reproducethe article has been secured by the Canadian Trade Com.mîssioner, who is at present visiting Russia. The interestof Dr. Goldsteiu's stateinent wiUl be increased when it isýstated that he has been for years a memnber of tlie Chan-cellery for preparing treaties of commerce under tlie Im-peril Ministrirs of Agriculture, Commerce and Finance in

Petrograd.
Dr. Goldstein visited Canatda two yevars ago at the re-quest of the Russian Goveroment, and carried away anenduring regard for the practicil warking of free Britishinstitutions in the averseas domrinions of tbe Crown.

As to the Cernmn Yoke.
The traditional friendship of Germany for Russia, aboutwhicli tlie German official press lias written SO much, whendemanding every manuer of political and economîic conces-sion on the part of Russia, lias an intercsting history.During the era, of Napoleon I. Russia saived Germnylfrom~ complete ruin and subjugation. In the timec of Napo.leon III. Russia necd on]\y have mioved a few army corpsta the Grmran fro)ntier-anid the, Franco-Prussian war waulanot hiave gýiven) Germany twa newý provinces, of sucli greatimiportanr<. in thv econmîc developmnit and supremnacy ofthe Rhine, and not the least imnportant in the question ofthe p)rogressý of Germant power wýas the levieti cantributionof five mnilliatrds from France. Germnan gratefuiness farthes srics which made Germlany a Greait Poewas

very oýriginîal.
Following Bismnarck's maýximn, -Russia mnust always bekecpt busy in Asiai," Gerinan politicians alwvays endeavoredta thrust Russia face ta face with. variouis Asiatac comipli-cations, and as \we had our hiands fuil in the Far Ejst. we,wecre naturally unable ta evince iucli energy- in the W*est.Russians halve ta thiank the agitati-on of WVilliamn il., againstthe, YeIlow Perîl, for the war witli Japani,

Nopes cf C,ýrman B iplomaoy.
The liopes of Germnan diplornacy, that Japan wvoild bethe ally of Germany and immediately- attack Russia iu therear, are partily responsible for the imipudence wvithi whicbGermnyý threw% us the g1lave in the present wvar. If thehopesý of Germnany regarding the asitneof Japan andthe netaiyof Englani liad been reizdGemn iglithave been in the position ta dictate another commercialtreaýty ta Russia. Of wia.t nature this new treaty wauld havebeen cani be very clearly seen fromn tbe follo\\ing9 Particularsconcerning that rôfle which %vas begijnning ta be' Played luOur imports, by exports from Germanv.

iBy taking ativantage -of the war witli Japan, s0 disati.vantageous ta Russia, whicli made a tariff war impossibleon aur part, Grnydictated the ternis of the lajst Russo-German commnercial treaty, witli the viewv of quickly makigof Russia an economic Germanv colouoy.
How rapidly Germany accupied Our mnaî4 ets mnay bejutigeti fron the following data -of officiai comparisans ofou.r foreign trade:

lImports into Russia from
(or through)

Yet.Germanv, EnglandY8e8rs.0 li per cent.'of the total import.188 0...................6
'903-19073461.
19o8-i912 .................. 37.2 14.8
1912 ........................ .41.6 1.
1914, .j... .. 5- 12.2

the sklu adlePr rmusof lier own syndicates,skifu hadlng and regulatiOn of her railway tafliffs,,and nurnerous other measures, Germany grasped, therefore,nearly half of the entire imprt inoRsi. nln
seee hel a the bei ng of the twentietli Century stîliexedey d then haîwafimports from Germany, diminisliedirapdyan ensdw ta as far as a quarter of German

In the weekl report of the department of trade, 0t-tawa, dated Aug-ust gth, some valuable trade statistics,suPPlementing the above article, are given.

FIRJE LOUSS. I'N CANADA
Editr Te Monetary TimesSir,-t seems ta be a fact: that the Canadian loss ratiois higher per capita than in any other country in whichrers ar kPt, and ProbablY the highest in the world. Itconadito thats ePublic does flot seem ta realize that thisC0~diton aues ain uenecessary drain upo,, the resourceSa of vne th O!~adtentincarnes of the inhabitants. Iam cnvL~xjthat if this fact

lOsseq WOuld be ligliter. Were thOroughly. realized fireIn thîs connection I note thateiiefo
mrent in Qtta-wa fui'rnishles fir,~ thcefo the fire depart-with postl InSUraJnce agents of that cityail1 losse stalcads to b sent ta hlmi advisimg particulaso

es sainen veru. in this way a check iSkept ante oVrinsurance, and I WVOuld Suggýest that this planbe doîedby the fire departments of ail cities and largetawn3 'nte Caaa n elieve that the adoption of soneSncbsystin Ould lead to a decided reduCtiOn in fire lasses.
Yours, etc.,

ALFRED WVRIG-HT,M~anager for Canada, London and Lancashire FireIflsurance Departrnent.)
TaatAugus5t oth.

FOR AMERICAN INVESTORS IN' CA NADIAN
SECU RITIEs

An excelent liti asl a il-fIvestment and tteVlme "Canada saFedo nA. H. Martens and , hls been pubîîslied by Messrs.deapany, nembers of the Toronto StockExcahge an lerslgovvrient mu1nicipal and cor-prt bonds. The liPay as offices in Troronto, anNew Yarkl, andi the Prescitt bookiet afaotndpgs t
tracivev pîntd' nd ouni las heen issued chiefly for'Oacymny ini th ntdSaes. where there are, urnfartu-abet o f the booklCpto~ with regard, ta Canada. TheWeUs.a f artes wlch lias been compiîed by Mr. M1ark

alient facts and yil- is ta brimg by the use ofývealth an , Compn hrstepsiin hloto th 'msblte n the future of CanadA,
affairs, liMdrie Well's wlio i, a keen andreial tdnofCnd.nresaure an fcretfnlcabasdivdedthe booki under i i leads-namely, g-en-eral, purc..asing Power, agrifculture, manufacturing, 'varietyof resources, baikinz, climatjc conditions, railroading, pro-tection rOrovided by Canadian laws for investors ini municipalbonds, safety and yleldý conclusion. The chapter on batik-11ng is contributed by \Ir. H. M. P. Eckardt, and that OnCanadian inunicipal]lw by Mr. E. G. Lng, inenber of theOntario bar. The volume is a credit ta its author andi ta thefiri Î5SUing it. It will prove of great value ta United StatessnveStors in Canadian secuirîties.

A by-iaw to issue $5,5oo bonds for a sehool at YarmouthiHeigits iS being prepared by thie Yarmnout'h, Ont., council.
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The Hamiltonl Providient and CANADA PERMANENT
Loan Society Mortgage Corporation

Caitl uscîbd 200,oo.0Toronto Street -Toronfto

Capital Suiid 1,0,000 Eatabîlabed 1855.
Caitl Padp Presldent-W. G. Oooderham.
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Tota Asets . . .. ,77,5409Second Vîce.Preaildent-O. W. Monk.
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Stret, AM iraK, nt.For aums of one hundred dollars and upwarda we issue Debentures
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ofléRTHRORPrsdetC. FHERIS. Tressurer are sttached. Thy i-1y be nmade payable in one or more yeara, sa de-
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.wsetalsedi 86.Trogotits Approved hi LteutenantOovernorin.Council me acceptable for
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Youir money EXECUTORS, TRUSTBES, ETC.
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J. P. AXosasos, M. B. PaÂav. A. W. SNioaa, CRAs. JACKCSON.
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T. . PRDO. KC..preidet ATHANIBL MILLE. Manager competent to effect a Satisfactory administration of the
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PROGRESS IN SNIELL MAKING-

British Representative Says It May Be Better to, Give
Future Orders to Existing Plants

Mr. D. A. Thomas, M.P., special representative inCanada o! the British minîster o! munitions, Mr. LloydGeorge, said in an interview at 'Halifax: "The progressmade in Canada bas been remarkable. Twelve months agothe smaii arsenal at Quebec, emploýying 300 men, 'vas theonly plant of its kind in Canada. ,To-day there are 100towns and villages and cities throughout the Dominion en-gaged in manufacturing munitions o! war. Canada is doingbier share. We are out bere to see tbat she makes good.<"Tbe British Government tbinks Canadaý sb-ould baveail the orders' possible in view of the tremendous sacrifices'the country is makirîg, for sentimental reasons as part oftbe Empire, and aiso from practicai reasons in tbat she isless likely to be affected by complication as was the United
States.
Export of Munitions.

"Wbile the United States bas adopted an attitude ofstrict neutrality towards Germany and the Allies, and thesympatby of a large part of bier population is witb tbe Allies,siii there is, a big.organized effort being made to get theUnited States te, break that position of neutrality and pro-hibit the export of 'munitions.' There is little chance thatthe effort will succeed, yet it is a remote possibility wbicbwe sbouid safeguard against by piacing orders in Canada.
Canada 8hould Mako ail Parts.

"lIt is my personal view," said Mr. Tbomas, 'that wewould like to see. Canada independent o! the United Statesin this matter. We want t0 see Canada makîng ail thefuses and ail the important parts of the sheils and munitionsinstead of now, as in some instances, importing tbemn fronithe United States. To do this only requires machinery and
expert men.

'The question o! policy for the future," continued Mr.Thomas, 'lis whether thue Shell Commîttee, to wbom thematter of distribution of orders was iargely left, will giveorders to new works or increase those already given toPlants wbich bave been thoroughly equipped, and bave bytbis time the experience necessary for turning out largequantities of munitions, We believe in placing the orders
tbrougb one channel.

"Altbougb my powers as representing Mr. Lloyd Georgeare very comprehensive, at present I intend workinig wboliytbrougb the Shei Committee. Tbey are doing excellentwvork, ýespeciaily consîderîng the difficulties tbey had to meetat the outset. To-day we only want macbinery and men.The object for wbicb we bave to work is the Production of
munitions.
Mors for Existlng Planta.

"Rather than creating a number of new and srnallerfactories, it rnay bie better to give the orders to the largerplaces, where experience and equipment can nsure ýrapidand satisfactory production.ÉYou know this matter must be looked at frorn thewider view of tbe needs of the Empire at present. Evenfor Canada's own good, this .course must be Pursued, forthe need is for munitions from wbere tbey can be mostreadily furnisbed. 1 arn quite favorabiy impressed with thework tbrougbout Canada and tbe possibilities Of Încreasîng
tbe output."1
Canadian Car and Foundry.

Mr. W. W. Butler, tbe man wbo arranged the big Rus-sian contract for shelis, etc., for the Canadian Car andFoundry Company, was in Toronto last week. He was ac-companied by Capt. V. Nekrassoff, munition engineer andinspector for the R.ussian Government, and Mr. G. W. Wood-bouse, son of tbe British Consul at Petrograd, who 1.3 in thîeemploy o! the, Canadian Car and Foundry Company asofficiai interpreter for the inspector.
"lWe bave just cornpleted the organÎzation of an agencyin New York to bandie ail Our foreign contracts, and tbrougbithis organization we can arrange for the getting o! thecontracts and the assembling o! the goods to a rnucb greateradvantage. The Russian inspectors are ail first-class en-gineers, and they insist on, everything being right to thefraction, so we cannot make haste as mnuch as we would liketo do," said Mr. Butler.

'CANAIIAN PACIFIC'-TAKES ALLAN- LINE-

New Company Wii Commience Operations On' October
i st.-Wilî Make Big Concern

At the first meeting of the direCors of the CanadianPacific Steamsbj*ps Comnpany, Limited, beld this week it-wasannounced that the comnpany would begipi operations onlOctober ist,, takîng over ail of the ocean steamers now oper-ated by the Canadian Pacific Railway and the Allan Line.Mr. G. M. Bosworth, vice-president of the Canadian Pa-cific Railway Company was elcted chairman of the board ofdirectors, and Mr. H. Maitland Kersey~ at present manager-in-chief of the Can adian Pacific Railway steamers, was appointedmanaing drCor.
Teorganiiation of ithee new company was announcedsome months ýago, but this. e' etn wstefrthlbyatheîdirectors, wh^o are: I. G. Ogden vice-president of theCaainPacific Railway; George M. Bosworth, vice-presi-dent of the Canadîan Pacific Raiiway. E. W. BeattY, K.C.,general couünsel'of ýthe Canadian Pacifie Railway,- and F. E.Meredith, X.C.

Largeat Com'PaY In Canadian Ports.
The completion of the merger of the two steamship coin-Panies will bring ifltQ being the largest steamship comPanyoperating from'Canadian'ports. The Alian Line hias eighteensteamnships of the passenger and freight class, with a totaltonnage Of 66,649. These will beadded to the CanadianPacific Railway fleet of twenty.three vessels, which are esti-mated rougbly at 150,000 gross tonnage. Th'e'neW company,known as the Canadian Pacjfic Stearnships Cornpany Lirnit-ed, wiil therefore operate a fleet of Xorty-one stearnships, aggre-gating Over 200,000 gross tonnage.

Histor «f Atlan Lino.
The Alian Line was the Pioneer in Canadjan trans-Atlantic trade. Starting with a littie wooden'barque' of 169tous, Capt. Alexander Allan cornpleted his first voyage toQuebec frorn Greenock, Scotland, in i819. To-day the AlanLine has 'o, ooo-ton passenger and freight liners'Captain Alexander Allan, the founder of the line, was fol-lowed by generations of Allans who rnaintained the famiiy tra-dition as traders and pioneer of trans-Atlantic: commerce. 0fthe four sons of the second generation, Hughi was the eldest,and carne to Canada in 1826, followed by his brother AndrewIn 1837. Hugli Allan becarne a knight in i871. His son, SirHugli Montagu Allan, also -acbieved distinction. Andrew A.Allan Îs the precsent head of the passenger company.

,JAPAN 18 EXTENDING TRADE

Particulars have corne to hand of a significant develop-ment of the export trade of japan with markets farther afieldthan she has been able to, secure before the war, savs aLondon dispatcb. Thus, a large brewery establisbed there«by Germnan capital and under German technical supervision,bas been taken over by the government, and is being workedwitb success. It is even said the Japanese beer is beiniz intro-duced into India as a substitute for the light beers of Tfeutonicorigîn which are no longer available.Similarly, India is finding that its own -production ofsome_ minerai materials for building'and chemnical manufactureare being subjected to verv effective comrpetition from JaPa",notwitbstanding the handicap occasioned by the cost offreight and the umport duty.

A .n)rovisionaî azrreerneit has been ma-,de for the, sale andtraînsfer o! the business of the U.nited Dominions IrîisuranceComrapy Limied~ to the British Dominions General Insur-anceCoroan Liite, of Lond~on, England, by an exchangeof shares. T•e ritîsh Dominions Gefneral Insurance ComnPany holds a Dominion license in Canada, the company hav-ing OPerated un<ier provincial licetnses, for the past threeYears. The Brîtïsh Dominions is managed in Canada byDale and Cornpanyv, Montreal. Its authorized capital is $3,-000,000, of which 829000is suiyscribed and $1,725,o00-dup. It has a reserve funid o! $2,475,Q55 and its annualincome. exceeds $3,o00,000.
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SERIAL PLAN FOR BOND ISSUES

Some Canadi an and United States Authorities May Adopt

This in Preference to Sinking Fund Securities

The issue of the serial form. of bonds has bcen con-

sidered by various Canadian municipalities, including Ham-

ilton. In the columns of The .1onetary Times recentl3 Mr.

H. L. Corbeit, citv treaSurer of Ottawa, explained how, the'

savings in dollars and cents was effectedl when serial bonds

are used. Across the line, where Canadian securities have

been ýplaced in large amounts, e York state is expected

to adopt the serial formo of bond for ail state financing.

Massachusetts bas already adopted such a plan. Wilh these

two important states taking the leid in this malter, il îs

believed by authorilies on municipal financing that oîher

states, chlies and tawns will before a great while generally

follow tbis method for financing improvemnenîs, in preference

10 the sinking fund plan, which has been most largely used

in the past. suggcsts the Wall Street journal.

New York Citv's recelll experience in getting money

at more than ý-6 of i per cent. less on I 5-year serial bonds

as compared.wîth 5 o-year sînking fund bonds, or at 4.297

per cent. agaillst 4.437 p'er cent., is poinîed to as a praclical

argument in favor of the serial formi which is likely to, have

considerable influence with municipal oflicials throughout

the country'. Auth?1'ities who have sîudied the subject are

almost universally in favor of the serial plan for slate and

municipal financing.

CoMt Les In Prinolpal and Interest.

In the first place it costs less in interest and principal
ta pay off a boan serially than it does to pay interest on it

for the samne length of rime and meet the principal at Ma-

turity through a sinking fund. If the serial paymenls on1

the principal are uniform, îhey with the interest amounl

to more than the interest and sinking fund paymrents during

the early years of, the boan, but for much over haLf of the

life of the boan they are less. If the serial boan is not of

as long maturity as the other, the saving in total costîs1

much more. For instance, the cosl of a 5o-year sinking

fund boan is more than cul in half by convering il into a

io-year serial boan.
Below is given a comparîson of the total cost tif 2o, and

3 0,-year 43 and 5 per cent. loans on the basis of $î,ooo,ooo

principal, when made under the uniformn serial plan and

under the sinking fund plan, wilh the sinking fond comn-

pounded anntlally at 4 per cent. :

#Sink. Fund. Serial Plan. Saving.

Twenty-year 434s. . $1,47 1,630 $1,420,000 $ 51î,630

Twenty-year 5s'.....,67,630 1,525,000 146,630

Thirty-year 434S 1,884,900 1,697,500 187,400

Thiry-year 5s .... ... ,39o 1,775,000 251),900

This shows that in the case of a 30-year 434 per cent.

loan 10 per cent. is saved on the total cost by repaying il

serially. If a bighel' intereSt rate has to be paid or the

sinking fund cannot be employed 10 eaX'n 4 per cent., more

than that is saved.

No Unoortllflty as ta Eayfflngs.

Thbe erial plan obviates the uncertainty as 10, what the

sinking fund will earn. If New York state had always

followed that plan, there would not now be an excess accu-

mulation of nearly, $30,000,000 in the state sinking funds.

Some part of that amount, however, would bave gone mbt
the larger first payments. if the boans had been limited

10 the life of the improvement which they covered, according

10 the belief of the finance coxnmittee of the constitulional

convention, tbat whole amount would have been approxi-

mately required to*date. For that reason the comtitee bas

reported against depleting the sinking funds in any way.

Payments înt the funds bereafter, however, shahl be deter-

mined by the comptroller each year and shaîl be only such

amounts which, when contributed annually, will amnortîze

the debt at maturity.

The Forsythe Laujndry CompYany, Limniled, wilh Ontario

charter, bas jncreased ils capital stock fromr $40,000 tO

$ 100o,000

HUDSON'S BAY COMPANY'S YEAIR

Dimini shed Power of West Affected Earning's Faitb
in Canada

Sir Thomas Skinner, in presenting the annual report

of the Hudson Bav Company, according to a Canadian Asso-
ciated Press ca:ble, stated that in view of the unfavorable
results of the past year, the unccrtainty rcgarding the dura-
tion of the war, and the conlinucd interferenci' w ith the coin-

Pjinv's trade, the directors had reluctantlv decided flot to
recommend a dividend on the ordinaries.

Sir Thomas said that the outbreak of the war, comlflg
as il dîd at a lime when iCanada was sufferîng an acute
financial crisis, had tried ail those within the Dominion to
a mnuch greater degree than it would in Britain. The
diminished power of the west had been frit by the comnpaioy.
At the samne time, thev feit that the Dominion WaS IIOW
heginning on a much surer foundation than during the last
four or five ycars. The country had been a large borr.ower
for years and the sudden cutting off of' bans w as acutClY
feit; nevertbeless, this disabîlily had had the effect of pro-
ducing a wavc of economy throughout the Dominion, which,
though undoubtedly harmful from the saleshops' side of
their business, must ultimately be to, the advantage of aIl
concerned.

Foundation Inhorontly Sound.
In givîng the statistics of imports and exports as comn-

pared with last year, Sir Thomas said these would show
to what extent ikis economy had been carried.out, and how,,
owing ta the cessation of speculation and the return of many
to the employment on the land and otheý productive capa-
cities, the country had been enabled to increase its exportS,
despite the departure of so many of ils best workers to the
front. Unless the founidations on which the country rested
were inherently sound, such a resuit as the one just quoted
would certainly neyer have been attained. In the land de-
ýparîment the sales during the year had been of a character
to0 encourage the hope of returning prosperity amongst the
agriétulttral population.

Shareholders wore Critios.
In the course of a discussion one shareholder remarked

that the companry had been going the pace, and had con-
structed palatial stores in places scarcely populated. It had
endeavored to carry on a business which could only be
carried on in large centres like London, where the popula-
tion already existed.

In criticizing the accounts, hc saîd that they had shown
trading and furs mixed up with land, and if shop and fur
trading proved a loss the proceeds of the land were chucked
înto the pot 10 mnake up the deficiency.

Another shareholder said the company wa, making the
mistake of trying to run stores from the English stand-
point, instead of catching the Canaian spirit, but hie be-
lieved in the company, and if they would only be patient
until they were through the war hie thought they had assets
which would gladden ail hearts. They were ail in the boat.
He wondered if during the war, the directors would take
haîf fees.

Replying to the discussion, Mr. L. Cunliff e said the build-
ings erected were of a permanent character, and intended
ta give the company a position in the town and to provide
agaînst the fire question.

S10 LIFE INSURANCE PLAN

AIl of the 8,ooo employees of the B3rooklyn Rapîd Transît
who have worked for the company two years have received the
opportunhît t0 parfîcipate ini the benefits of life insurance,
with their employer paying one-haîf of the yearly cost.

If 5,000 of the emplovees agree 10 take out the polîcies,
each one beinîr $i,ooo, there will, be no medical examinatioll.
If less than that number desire to avail themselves of the
opportunity they ail must submit 10 mneical tests.

The IBrooklyn Rapid Transît has entered into a contract
with the Tra7velers Insurance Company of Hlartford, Conn.,
for what is called terni insurance. if ail the 8,ooo empioyees
avail themselves of the chance the total policies will amount
10 $8.0oo,ooo. The cost will be more than $5o,oo0 a year
and the companry will hear one-haîf.
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j PERSONAL NOTESj

Mr. G. C. Cassels, London manager of the Bank ofMontreal, is xnaking good progress after bis recent illness.
Major W. S. Dinnick has succeeded to the command ofthe ioqth Regiment. Toronto, following the promotion ofColonel Stewart to the command of the 84th Battalion.
Mr. A. G. Robertson, secretary of the Standard Excha(nge,Toronto, has been presented with a purse of gold by Uhemembers of the association. Mr. Robertson is serving 'withthe 8,3rd Battalion, and wiIl be leaving soon for England withhis regixnent.
Mr. Hume Blake, of Toronto, and Mr. R. 0. Mcçulloch,of the Goldie and McCulloch Company, Limjnted, Galt, havebeen elected dîrectors of the Union Bank of Canada, to filthe vacancies caused by the death of the Hon. Samuel Bar-ker, P.C., M.P., and E. E. A. DuVe.rnet, K.C.
Mr. W. A. Peace, of the Implerial Life .Insurance Com-pany, and who this year is presidenit of the Life Underwrjter,9'Association of Toronto, bas just returned from the RotaryvClub Convention at Sani Francisco. Mr. Peace îs now% busywith preparations for the convention of the Life Underwriters'Association of Canada, to be held in Toronto on SeptemiberSth, (,th and xoth.

,Mr. Marnoch, president of the Lethbridge Board ofTrade, dis.cuss;ing at a recent meeting the repayment bywestern fIrnmers of governmenit relief money, said: "Itshould be md a point that at ail events we refrain fromndoing anything to prevent any farmer who wishcs .to pay-even one portion of that money. I lvnow from farmners' meet-ings that I have attended, that many of them feel this way,that it iwould establish their credit and the credit of thecountry. It would make the government willing te, spendmonev hure which othurwise thv might rot do, if we take

.IMPERIAL
JSEOND for Domi

IOP'issus
.n

Volume 55.

good care of that credit and rpythat money. I say nothingfr-om the practical Patrio isin ie or the relief to the financesat Ottawa, which 'showever, strike us, too."
Mr. William McCutcheon, of Glencoe ws h winner ofthe first Prize, of $25 for the best wheat cropJjf theMid-suxth c on aed crop cOn p~ financed and organizedOn'thrio Th Ei Mortg'age Corporation of London,Ontara. Te Second prizeOf WiÎlton Groe went to Mr. L. W. Browlee, Jr.,Clandeboye. T and the third Prize yeTh rstr to Mr. Walter J. Lewis,T. A. Wilcox, M rt th e Przs fr at W nt o MrGr > M~ount Brydge rzsfrotwe oM.GOve; and Mr. R. R s; Mr. Robert T. Baty, Wiltonhunded etrieCamuerson, Ailsa Craig. Twohnr' etiesofcnpo and mangolds crops havealso ~ ~ ~ ~ 'I ~unrcle ,dW be judged during Septumbur.T Is s very practîcall norg n f-r rdcinth, Huron and Erie encrazg~ 

0 'Cfpoa orepoucinbon Mr. Hume Cr ortag oroato and refiucts creditdirectors oyn the general manager, and his fellow

ers, josuphe R.Hnesnpresident of Brandram, Heu-f1e rso Liln e paint mnanufacturer, died recently at- Hali-fax8, son f eson was born at Hexhamn NorthumberlandinbO î8,sn Cof thl lte George Henderson mpntelreiom ,manager for John'Ayne.ot nd Comie the lrero asters of Nuwcastlu-on-Tyrne. At e he Canada 
ofa 119n and lumbeg tos n spent three years'le lo berM n, 5sqiuntlvnern the service oOte Dolehi Main n9COp ,yOnt, cohrie hearin g ompabu>« of St, Catharines,and Col rs. e ws b sness Of m afufacturing pajts

'n ten 'bcm as trIavelln iersettve for some yuarsla , Cîhester mange Of the branch wýorks at Five 1s-în dificusnty, Nova Scotia. The company waSan Plancrsia iut C. aftera t'me aind Mr. Henderson formedae Wartnes vr wilth HPott5 and Purchased the business.Nroed wok fire In 887t at Halifax and wlhen thesu wýere des-trose b Were inb i87 he.wa stbishe n otra ere re it In i8qo a branchdo, lad ant BandramBad ui9 the firin becameasoc wthBrohesIn 
Company of Loni-

with Mrgn, ,d si Qe1I.ntly the two firm amalamated'ihMr enderson as presidnt and 'gue ramangr

*YE2 R ]BOOK
[on Of Cainada iSEcON ]-D

Over 600 pages of. Facts and Figues about Canadaan teEm ie
The War and Canadian Trade rih adeEmpire
.Austria are given opposite each Une of goods, and in the Imperial SI~0 mothe totCantrat f th ter partsaofthe Empire, also their trade with Canada and GermanY, are shown sîde bysie..ap waofidatgthe possibilities arîsing froux the stoppage of Germany's enormous trade wjth thde-asml a fidctTHE FINANCIER THE MANUFACTURER THpxE and CHANaWiIl find these figures of special interest and value at this time.TH EC /NThe general informati on and statistics have been revised froni the Iatest authoritative eunwi teca

type, intelligent classification and copious index, save the reader tinme and effort.~ unwil h laCLOTH GILT. f S 1 a
Remittances Payable te thu e ra Year IL Akouts int Iprlui add15. oc Wh..n PUyingby coque trompolt*plesa*dd15ý t CVOP bank Ch -rFges.IMPERIAL YEAR BOOK, 221,Coristine BuildingMoteiOaedoa' tlu'.aagh yona' boo"ee.gg,, or 99.,g,,,,a
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THE TORONTO
GENERAL TRUSTS

CORPORATION«
Solicits appointmeft to act as Executor, Trustee or

Financial Agent. Over thirty-four years' experience

aissures efficient service.

HoE. FBATHoRm O QLIR. KWC.. Pres1dent

J. W. LAtmaCit, Vice.Presldent A. D. LANoRuvi, Ueoeral Manager

Hom. J. J. Fov. K.C., Vice-Presideflt W. G. WATSON. Asst. General Manager

capital and areoe, S1.5 Asserte, 05?,42i.9.5

TORONTO ýoTTTTAWA WINNIP>EG SASKATOON

Th"e F"idelifuty Trust Co.
HZAD OFFICE

Union Trust Building .... WINNIPHO

capital $1,OOOPOOO
CHAS. M. SIMPSON, President and Managing DÎr.ctor

W. L. PARRISH, Vice.President
R. &. EWING, Secretary

TRUST PUNDS CAREFULLY IrIVESTHD
DiRacTORS

H. H. Bock W. L Parrish W. F. Hull
W. H. Pares A. J. Keîth A. J. Marsh

Thorval Siagsvol T. B. Keîth Fred.rîck C. Leonard
1. K. Kerr

Chartered Trust and Executor
Compafly

(FoIiDCI7 Tbe Title *xi Trustl VIPOUY>

ls authorîzed to act am. Adinistt'ator, Receiver. Executor,

Liquidator, etc., without givîng ..ecurity.

An estiumate of the Conipalys charges for acting in any Trustee

Capacity will be gladly given. *Enquiries solicited.

Board or Dittedtor

la. F. m johnsto'n. K.C.. Pr<sid.ent. Hion. W. A. Charlton. W. J. Gage

"Oei marsalVice.P7ft";ni
t . Geo. H4. Hess. W. W. George, W. 1<. HOMbs

Jas B. TtgdhOpe, W Wade, J4tcob K(ohler, A. McPherBOO. D. a. lianae.

John J. Gibson. ÀMana*1'» DrectOf

Chartered Trust and Exeoutor Company
Traders Bankl Building - Toronto

5Y0 DBENTUBRES 5"0

For a lîmited time we will issue debentures bearing 5% interest,

payable balf-yearly

The DominiOIn Permanent Loaà Company
,12 lungStgreet watt, Tew.>uk

HON. J. R. STRATTON, Presideflt F.-M. HOLLANO, Ueo. Manager

The Canada Standard Loan Co.
]Reni ome .. WINNII'

$100 BONDS 1SSTJED
A convenleacs to jovestof a of Sinan niezos. Partîcuhwand lneteet

rates »OO applc9ton.

LJ. c. KcYLE. manager. 428 Main âtreet, WlnniPeg

CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $984,016.67

Rest, $650,OOO.O0
DIR CTORS

Six HERBERT S. HOLT, Prdsîdmnî
Romm. Amcun.. Vîcg.Pr.a. Hn. N. Cua.v Huon PATc,
sir W. M. AimaN. Mg.P. Hon. R. DÂNOURARD B. L. PaàaB
J. I. ALDRIRD P. P. JONSa Jaxis RînDuo
A. J. Bisowa, K.C. Wu. MOLiOm P. W. ROSE
PAYaIB"mo "MacpuxuanOx Hon. W. B. Rose
0110. CAYBURHLL C. B. NEILL A. Haie aime
C. A. CROsain STUART STRATUT

V. J. HUGHES. Uene*aI Manager

MONTREAL
HALIFAX TORONTO VANCOU VER

The Union Trust Company, Limited
Head Office and Vaults

Temple Building -Tor'onto

Branch Offices
WINNIPEG, MAN'. LONDON, Bao.

H. Fý OODBRHAM....................President
HON. B. G. STEVENSON... ..... .....**': *: . .. ',. it !le, ra
H. S. STRATHY - ... ....... n....2d Vice.Prea.
H. H. BECK . . 1-.... Chairman of Board
J. M. McWHINNEY ..... _............. -......... _Grerai Manager

Chartered Executor, Administrator, Trustee, &o.
WRITE FOR INPORMATION

Capital Pald-Up............. ... ....... 0000
Rgese ... ........... _.......... .............. 8.

Eitatei ami Aceela ................

'THE ROYAL TRUS'T COMPANY
EIECIJToEs AND, TEUISTEEs

MYBAD OFFICH. MON TNDBAL

Capital Peur Pald . SI.POrf P.o nd . Faa .00,

BOARD 0F DIRECTORS
H. V. Meredith, ixs H. MoiN'aou AL&a"

ViePresident PL oAnus

sirwn. C Vu Hrn. . S. BAawlosmops .CEO
C. B. ORDumîON

TroRotTo aRANcH CRHseSnt W. C. nacosaLo
Ranik off Mofitreal BIdg., Hou. R. MAC.AY

Sin. T. 0. Sauonnmiiy, E.C.V.O.
Yonge and Qulen Streéts. Sina Paîunotax wILLIAU.TAYLSn

BRUC& Lt. SMITMf
U~NUKRA. B. HoLT Manager

The Prudent Investor I
fusbythe institution to wbicb bie outrusta thon.

LUTo deactibe such recautÎous, we bave publiui.od our Bookiot,U
*Guaranteed Truat fvestmeota,' wbcb tell# how we inIreit r"

Sclientg moneys in firni mortgages on inxproved rai Saate on oui
Guaracteed Truit Investinont plan. 'We are glid to mail copies
of this booklet on requeit.

Capital Pa d OP. $1 5Co0.O 
RoSive $ l,500, O j
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GREAT BRITAIN'S TRADE BALANCE

Its Rectification a Matter of Tlzne Only-lligher Bank
Rate LikeIy

Sir George Paish is optimistic as to England's abilt>,!e lîquidate promptl>, its adverse trade balance, Hie saysin the Statist: "'Now that the Governinent bcan is eut cf theway, attention is being concentrated on the Anierican ex-change, the rate for sight drafts having now fallen te 4.76;4.Although the question cf our trade balance with the Statesis a matter requiring very careful consideration, we wouldPoint out that its rectification is new oniy a matter cf time.We would speciaily cail attention to the statement of thePrime Minister te the deputation of bankers and merchants,anti we woeuld likewise draw attention te bis eutline cf the'policy whîch the Government proposes te pursue, nt iinereiyfor the purpese of balancing the budget, but in order terectify the fereign exchanges.
Economios to be Effected,

11% have no doubt whatever that if the Gevernment'spoiicy îs carried out, ver>, great economies wiil be effectetiin the national expenditure, anti that as a result cf theseour importa will show great declinie, while aur experts willexpanti, and that the whoie situation will be adjusted in anormal anti proper way, b>, keeping the nation's expendi-tures within its income anti its purchases within fis Powerte pay for thern, We anticipate, intieed, that an>, difllcultythat may he experienceti in settling the trade balance maybe quite te'nperary.
"A few weeks age we drew the attention of thle Ameni-can public te the steps that woulti have te be taken on thisside if an>, difficul>, was experienceti in paying for thegootis we were purchasing b>, means cf goods and securities.Wer peinteti out that ne country can purchase more than itsincome permîts it te buy, unless it is able to borrow, Thecondition of the American exchange is bringing home teeveryene the supreme importance of economny, anti the cani-paign that is nowi being conducteti throughout the countryfer the purpose of inducing the people te become moreecenomical, plus an>, measures the Government nia> fintiit necessar>, to take ini order te balance the budget, cantiotfail te have the effect cf so curtailing consumption that theadverse tratie balance wili be automaticall>, adjusted.

To Redue Consumption,
"In proportion as it is net possible fer us or fer our allieste pa>, for purchases from the United States in securitieor in gootis, in that proportion will the British people. intro-duce economi>. It wili be recognizeti that the Power ofeconomy> in this country, is ver>, great, and that little or nedifficuit>, sbould br experienceti in reducing the consumptionof the nation to an extent sufficient te adjust the trade bal-ance and te rectif>, the exchanges.
"0f course, until the pelicy sketched eut b>, the PrimeMinister is initiated, the exchanges wili remain adverse.lience it is essential that rates fer moue>, shoulti be main.taineti at a level that wili attract te this market ail1 the meneythat can be attracted froni other countries b>, a profitablerate of interest. Anti it is conceivablec that. in ortier te pro-tect our gold reserves froni undue depletion, a bank ratehigher than 5 per cent. ina>, for a turne beceme necessar>,."

CANADA'S MONTHLy B3ALANCE SHEET
Canada's fiaxanciai statemnent for l> shows the folbowingrevenue cemparisens with the samne month last year.z-

1914.Custoîs................. 6,807,058
Excise..........._........,653,050
Post-office.................. 8 25,000
Public works ...... ,7,9Miscellaneous ........ 1,558,215

Totals............ $12,521,621
Increase, $133,463.

1915.
87,240,321I

1,734,472
i,0 ,0)

1,152,374

$ 12,655,084

The gross debt of the Dominion îs $734,656.544, Of whic 1h$16z.703,-lt2 is payable in London. Teimporarv boans amountto $100,673,6 84, an increase cf $92,00oo,. Do0minion notesoutstanding increased b>, $16,eoo.oo)o to $,52,043,872. Thetotal net deht is $463,745,oQs, an increase of about $,3,000,o0.

INOUSTRIAL BOND OFFERINC
A block of $îoo,ooo 6 Per cent. cieseti flrst mertgage 20-year sinking fuind geld bonds of Sheldons, Limiteti, is beingoffered by the Canada Securities Corporation, LimiÎtet, To-ronto. The bonds are soid at i00 anti interest anti yield, 6Per cent. Sheldons, LimIiteti, OWIX an iron foundry3 at Gait,Ont., and operate a coinplete machine shop. This compan>,Inakes the 'Sheldens, Limited, heating and ventilating sys-teins whjch have been, instaileti i~n a large number of import-aint buildings. In peace times, the eaIrnings 'have beensatisfactory, as the cernpany caters te practicaily everymanufacturing industry. The net earnÎngs for the past fourYears have averaged $ 40,975- The compan>, is, at presentongaged in filhing eorders for war munitions.The coinpariy's authorized capital stock is $6oo,ooo, ofwhich 8300,000 is istued. The authorizeti bonds are $200,-o00, ail of which are being issuecj. The fixeti and currentasSets are valued at $640,000.

LOOINC AHEAU
On riitsuminer days, true te newspaper -txadition, pre-parafions are in band fc5r The Monelary Timesr Atnnual, tobe Publisheti in January, Issueti during the first week ofthe year, work was begun several mon-ths age, in the compila-tion Of statjstjcs for th 'e Annual to be published 12 monthshence. Interesting reminders of its progress. come with regu-laritv. A few weeks ago, for instance, a contributor te otherAnnusals submittedj au outnme of his proposeti article for theAnnital whiich will appear in januar>,, îgî6. This weekarriveti a copy of The Natal Wivness, published in Pieter-maritzburg, South Africa, reviewing last januaryes Monetar,Trmes Annwai, which, says Our Contemporar.>, 11so ably re-presents the commercdal, arid financial opinion of Canada."There have been surprîsîng changes this year in finance,trade, commerce and economîics and Canada has, shareti fuliyin~ these changes. Their record, in facts, figures and dia-gramns, to appear in The Monetary lÎmes Anualineit Jan-uarY, wili be the most compiete of its kind.

THIS HOTEL wA8 MADE IN CANADA

(Staff Correspondence)
Vancouver, August 9th.There is nowhere a better exampie of the madTe-în-CanadaPreduct than the new Hotel Vancouver. It is a magnificentstructure, erected On the site of the first Hotel Vancouver,which was built almlost'30 years ago, the first concrete teSti-mon>, to the faith inc a Greater Vancouver. At that time thelocation of the **whic hadest riginal 4Iotel buiit b>, the raîlway compan,Whic ha esablisheti a fine across the Dominion, wasthought te be remote frora the downtown district ofthe newcity b>, the western sea. Time has justified the judgment of'the officiais of the compan>, at that date. In 'the later nine-ties a wing was adtied on Granville Street, then about tenYears ago anether wing was compieted on Howe Street. Itwas onlY intendeti then that the building should be allowedte exist until Plans hald heen compîeted for the new hotel,Mow partiv occuPieti, anid all nearing completion. The greatPile is a substantial indication of the faith in a cit>, and ina province of a comPanY, the officiais of which have seidomnerreti inî their judgment. It is only oine of a vast number ofworks carriëd out- in recent years in Brts oubaT h e im O th e C ana ian P acific R aiiw ay throughoutasbeen to utilîze materiais to be obtained in Canada. Thework was carrieti out b>, local and Canadian contractors.British Columbia fir and cedar is used altogether in the in-terior wood finishing of the upper Stories, oak aind mahog-any in the iower. British Columbia grafnite is lltiiized inconstruction. British Columbia face brick are useti for theexterior. 'No greater commendation could be tendered te thebrick Product, manufactured at Claybunn, a short distancefromo Van1cou.er than that of the architect who saiti that itWas the equai oýte best Scotch brick, which is taken as aWorld's standard. M'hile the fancy marbies were broughtfrein Belçriuin and Itai>, the>, were worked in~ Vancouver.AIl the ornamentai iron w1ork, elevators, etc., were Suppliedby Canadian manufacturers in Toron to and Ottawa. Fewbetter examples could be shown thato that of titis railiway inPreducing such a building out of home-grown and home-madie Material.
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Trust Funds

Debentures of the Province of Ontario

and of the leading cities of Ontario, suit-

able for Trustee Investments, may now

be obtained at especially favorable rates.

Lûti of offerinpi- upon requesi.

Wood, Gundy & Company
C.P.R. Building, Toronto

London, Eng. Saskatoon, Sask.

OSIER & HAMMOND9 FIACALAET
21 JORDAN STREET, TORONTO

CANAD[AýN 3ON'M Dealer inGovernoent, Municipa, Raway,Cal, Trust and

AND L3BEBENTMME York, Montreal and Toronto Exchanges Bought and Sold
Bouglit, SoId and Appraised onCm"n

Osier, Hammond & Nantor.
W. GIRAHAM ]BRowNB & CO. STOCKBROKERS & FINANCIAL AGFNTS
222 St. James Street ... MONTR BAL Corner «f Portage Avenue and Main Moret, WINNIPEG

Buy and Sali on Commission. STOCKS AND BONDS.
OnToronto, Montreal, New York &London, Eng., Exchanget.

We Own anzd 0fer 'rte netns The Saskatchewan Mortgage
Ontar.lo Hlgh Grade TsteIvsmnsand Trust Corporation,

MUNICIPAL BONDS LIMITED
Maturity Incrne yîeId RECGINA, SASK. Entablinhed i9ffl

Cit o T roto...... ul lt'1955 4.95e
City of Toroto........Juylt, 1955 ;« Capital Patd up and Reserve, $850,000.
Township of Osnabruck, ______1_______

Stown o uu Ont . 1919 19*25 5.We have One Thousand Silareholders and Two Hundred Agents.

Fait pariUculars on, Request OUR SPECIALTYý is loans on improved farms and modern

A. H MARENS COMANY.city 
property.

A. ~~6 H.aday MATNS&Ç MPt w wn reproent you In any Financial or
Roya Bank Building, New orky Trust Capacity.

T;oronto, Can._____________________________

h *

August 13, Ï915-



MUNICIPAL BOND MARKET

Tihe Monetary Times' Weekly Register of Municipal
Activities and Fiancing.

Smlth's Faite, ont.-The tow may borrow,$i8,ooo for
local improvemnents.

SFort Erie, Ont.-The *îo,ooo 5,1 pet cent. 20-years
bonds for road-building have not yet been sold. Mr. W.
Simnions is clerk of the municipahity.

'Toronto, Ont.-The Civic Hydro-Electric* Commissionhas applied to the board of control for an additi-onal grant
of S1,300,000 in order to carry on construction work.

Toronto, Ont.-The city council has approved the rais-
mn~ by debenture of $2,cx2o,66o, of whîch $soo,ooo is t0 be
devoted to patriotic purposes and $1,666,666 for schooîs
and sites.

Pentloton, O.C.- Certificate of approval, has been issued
by the municipal department of British Columbia for the
issue of $6,ooci io-years 6 per cent, bonds for electric light
purposes.

Sardord, Man.-Tenders are asked for 20 $îoo, bonds,
dated Seî>tember ist, 1915, and payable March ist in each
year, 1916 to 1935. (Oflicial advertisemnent appears on an-
other page.)

Montroal, QuO'.-Mr. C. Arnoldi. cityv treasurer, has ad-
vised the board of control not to buy $76,ooo worth of Lavai
des Rapides bonds for Montreal's siniking fund, and sug-
gested that if any addition to that fund were to be madeý at
present, Montreal should purchase its own bonds.

Saskatohowan.-The following is a list of 'debenîture
applications granted by the Local Government Board froinAugust 2nd to 6th, inclusive: Rural Telephone Companies.
-Clair, $2,500. John Dixon, Clair. Vineberg, 8ç9,ooo. C.S. Chappell, .Frobisher. Albatross, $2,500. G. Archibald,
Box. o5 Regina. Dubuc, Northern, $4,600. N. G. Nichol-
son, Dubuc. Zelma, $7,500. Chas, W. Clime, Zelmna. Flax-
combe, North, $2,Soo. S. Finley, Dewar Lake.

Town of Outlook, $8,ooo. Mortimer Nelso<n, Outlook..
Village of Macrorle, $1,500. M. J. Black, Ma\.-crorieý.
Toronto Twp,, ont.-Mr. C. H. GiIl, clerk, received

nine bids for thie issu~e Of $12,ooo 5 per cent. .3o-year de-'bentures. The award was; given to, Messrs. Macneill and
Young, as stated in a previous issue of The 11onetary
Timesr. The bids were as follow: A. E. Amnes and Con-
pany, $11,153; Robert Cochran, $î1,478.82; Brent, Noxoni
and Company, 8î1348;A. H. Martens and Comnpany.
$H-,407; C. H. Burgess and Comnpany, 811,441; Macneill
and Young, $11,552 ; McKinnon and Company, $11,355.6o;
W. A. MacRenzie and Company, $11,520; R. C. Matthews
and Comnpany,$î150

Cobourg, Ont-The issue of $1' ,ooo 5 per cent. î 5-
instalment bonds bas beeni sold to the Bank of Toronto ati00.,3i. The ýother bids receivedl by Mr. B. Ewing-, town
clerk, were: Aines and Company, $10,643; Bank of To.
ronto 1,410 Bongard, Ryerson anid Company, $io,-
835; C. H. Burgess and CèOmPanY. 98.45; Brent, Noxon
and Company, $10o,881 ; Canada Bond Corporation, $io,8g8;
Dominion Securities, 96.1.3; Goldinan and Comnpany, $io,-
451 ; Imperial Bank of Canada, 81,:R. C. Matthews
and Coinpany, 810,725; Macneill and Young, $10.9)26; A.Hl. Martens; and Comnpany, $10,937; W. A. MacKenzie andCompany, $io,860; McKînnon and Company, 98.s50; Wood,
Gundy and Company, $10,826, 98,42.

Saskatchewan.,-The~ fcQIX-Ming is a list of debenture,
applications granted by tbè Local Government Board:

School Districts.-Haelznere, 1,o0oo. Chas, W. Taylor,
Creelman, Arbury, $5OO. M. E.Adam, Lestock. Little
Rock, $r,500. E. Vanderdriessche, Ralph. Wallwr, $i,4oo.
D. F. Scully, Holdfast. Denamar, 8î,Soo. P. B3. Heron,
Avonhurst.

Rural Telepjhone Coinpanies.-Kent, $2.500. August
Heinrich, DavÎidson. Thornfield, $4,600. E. E. Ranierston,
Vean. Stôrthoaks, $iS.oeo. C. E. Handfield, Storthoaks.
BredenburyN,-,Yrthfrfl $ .0 Leslie Kenn Brdnuv
Young, $85,500. L-. J. Preston, Young. Baring, 84,000-.
Robt. Auld, Baring. South Forget. $8a.ooo. J. W. Lemav,
Forget. Fishing Lake, $8300. W. E. Turner, Duval. 'Sov--
ereign Village, $1,500. S. F. Stedxnan, Sovereign,

THE XONETARY mTr ir v .
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Po 'int Gr"y8 ,C.-The official returns of the tax saleshows that delinqluent and subsequent taxes totalled $94,877,which with interest and costs amounted to $111,976. 0f thisarnountth81r7.49.e9nwas OWing on crown grant property, foxwhic thee wee nobids at the tax sale,. and which, there-fr, Passed to the municipaîty.
Exclusive of the crown grant property, the delinquentand subsequent taxes totalled $79,656.13, which with in-teret $7,375.27, and cosîs $7,445.81, brouglit the "upsetprice" to $94,477.21. The property sold realizeci $56,75 1.36,of which $20,947.61 represented surplus over the amount cftaxes and costs due on the property. The property unsold,which Passed to the Corporation, carried arrears andl costsamnountîng to $ I2,go3.o6,-or, including the crown grant pro-Perty, 830,383.28.
The net proceeds to the corporation were $45,787.16Paid before the sale, and $35,803.75 net amnount fromn sale,making a total of $81,571.95. The surplus of 8$20,g47.61 willbe held in trust by the corporation until the' property is re-deemned, whený it will be repaid to 'the purchaser, togetherwith the amount of taxes~ and 8 per cent. interest, or if theproperty i s not redeemeçl, the surplus, will be paid over 10the definquent taxpayers Whose property was sold.

MUNICIPAL BONDS AWARDIED.

nTed fo- ng municipal bonds have been awarded as
Cobourg, Ont.-$,o 5 per cent. z5-years, to the Bankof Toronto.
Marmora, Ont..-..6,oc 6 per Cent. 2o-years, to Messrs.G. A. Stinison and Corn pany, Toronto.Beverley TrownOhîP, Ont.-$ 4 ,49 5S 5Và 3o-yeâ.r5, to Messrs.W. L. McKinnon and Company, Toron to.Cardal, Conholîdated s.u., Man.-$6()0 7 per cent.,20 instalments, to Messrs. H. O'Hara' and Comnpany,Toronto.
Saskatchewan Rural TeIgphone Debenture.s

6 7 3 0 0 8Per cent., 15 instahxients, to Messrs. H. O'Hara andCompkany.
Manitoba~ und Saskatchewan B. D. Debontures....$i

5,2o7 Der cent. and 7!4 Per cent., 10 and 15 instahnents, toMessrs. H. O'Hara and Company, Toronto.SaaktohswanThe following is a list of debentvresreported as sold froni AuguSt 2nd to 6th: School Districts,'-Kieville, No,37,$,0«WsrdeNo35s$12;
Meatdow 'View N.3374, 81,00; Werad NO 849 1,400'Hande, No.5N14 $1so,00o; el e o 35,812

Ilandel, Noo' St. Paul'S RCSN 4-
5-0; Parlcbeg Village, No'. 3562, 81,6o0; Qadas,'No 3477,Rurl Tle0on Cornines-...VisOunt, $24,,000; Hyde.

$1,00;-Noth enson, 810>,000.

AUTHORITY FOR BOND ISSUE
A special general meeting of the shareholders of theToronto, Hainiîton and Buffalo Railway Oomnpany will beheld at Hamiilton on Septemnber 8, to authorize a new iss5VAof bonds up to $îo,cooo,ý0

SUYINC ACENTS FOR ALLIED COVERNMENTS
Tbefolowig i arevised list, issued hy th~e departxnentof trade and commerce, Ottawa, of the buying agents of theallied govexwnments. sln -Hu

International Purchasing Commison IndiaHueKinp-sway, Locndon. ,î eFrencl...HudsOn Bay Company, 56 McGil StrtMgtreal: Capt. Lafouiîîoux Eotel Brevort, New York; Directionde l'Intendance, Ministere de la Guerre Bordeaux, France;M. De la chaume, 28 Broadway, Westminster. London.Russian-.Mess ' S. Ruperti and Alexsieff, care MilitaryAttaché, Russian Embassy, Washington, D.C.'

The Toronto Railway receipts for- the first seven monthsoi the year decreased froru $3,550,684 10 $3,236,331, or $_3T4,-353.' The citv's share decreased from 865,5ý45 te 85c06,94!,or 868,604. For julv earning-s decreased from $515,883 in1914 to $4o,0 last mnonth. or $66.775. The city's sharedropped fromn $103,176 t $80j,821, Or $13,355.
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The Traders Trust Company
Mlead OMfceI RANK OF HIAMILTON CHIAMBERS. Winnî~peg Nreiduud atat$S5,OO.O4 si

AuIi C4I<PItal ........ ......- ... Assets ..... ....... 6444,642.22

Sut,'erbcdaudI'.4 1 Caita 8IIOS.~Hon. Prcsident: SIR MACKENZIE BOWBLL, KÇI..G.

C. H. NEWTON, Presijent, Official Assignee for Province President: NATHAN H. STBVBNS

of Manitoba cePeies-W.S INCanJONFRTOK

J. B. NICHOLSON, Vice.President Ca.înE ect or: EB.~' F. B. JOH TONKC

J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer atigDrto HB-1 WDIGO

Assignees, ExeoutOrS, Adminlstratoi'5 and£ A*£

Financial Agents

BANKERS: BANK 0F HAMILTON

Port Arthur and, Fort William ROBINSON4 & BLACK

p fv nvest entsReal Estte* Insurance & Financlal Agents

RealtyIveteft CENTRAL WINNIPEG PROPEIRTIES A SPEOIALTY

inside City and Revenue Producing Property. ora. eu0rryce BuMildig BAN P

>Mortgage Loans Placed. fiO20 frYBldnWNIE

Write us for ilustrated bookiet descriptive of the
twin Citles. Port Arthur and Fort Williami

Gened RaltyCororaionIAMtedWarehouse Sites, Cntrai Retail Sites, Water Lots

Gen e Reauiy PR Corporaon Liml For information, location and prices, addrss

Wbaln NUdlg, ORT RTEJU.OutrleRIJTTAN & CO., Box 195, Port Arthur. Ont., Canada

Westminster Trust> Company
Jj~53~Mta~ 9<~ ~He". fo..e New Westminster, B.C.

ACTS AS

ExeoutoMs Trutees, Liquidators and Assignees

~ Me-J ~ J. J. JONES, Manag[ng DIrector J. A. RBNNES.Secret.rY.Treasurer

Represnting LOANS

WAGORN bîfr*.~. C O ]LEL E OTI 0 N S
GWY fn. Finci =NO cnt Re G DUN & CO«

sSo tis on à a t<.ona ESTABLISHBD 1841

VA OVInaca Md IBTBU d AS ""o-,n~ pist e" Dominion Bank Building, Toponto, CanMa

OLDFIELD), KIRBI GARDNER AGENCY INVESTMENTS
iiNvig'uStME IBROKIEU THE INVESTMVENT AGENCY RECEIPT

WINIIPEG ISSUED Sy THIS COMPANY COVERS INVESTMENTS IN!
FIRST MORTGAGES ON REVENUE PRODUCING REAL

oanadIa m mai< OF CsAAD. ta'> MORTGAGES HELD BY THE COMPANY ARE RECORDED

Londn Ofice LoNON. .C.ON ITS BOOKS. AS THE pRopERT Op THE INVESTOR.
t Osa? w:c.msbm SsDitANO ARE AL.SO PARTICULARtLY BPECIIEO ON THE

JNVESTMENT AGENCY RECEIPT
ISSUEO FOR FIVE YEAR PERIOOS.

09AVERAGE 
YEARLY YIELD 4S~ 0/

HX ' ~i ~PULL INFOItMATION ON RICQUICy s6T
(MembfflUTOtO~t Btaok BxabSDI THE M EILC N DA TRS

Debentures of our Western1 ScIIool Districts constitute au ME A ANDA RS

investment of the bigbeSt class, combinîi as they do abso- COMPANY
lute security and high intereit returm. Write for particulars. HIEAD OFFICE: WINNIPEG. MAN.

jANlad OSKATOOrt REGINA. KO0MONTON. CAI.GARy.

w«,l au BidE, *o»N ». VANCOUVERt AND VICTORIA
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BRITISH TRADE IMPROVES

The B3ritish board of trade's figures for month of july
show an increase in imports of 8,858,3i5. The principal
increases were in food and metals.

The exports show a decrease of $172,607,55j, chiefly in
ceai, yarns, textiles and machinery.

Exports for Juiy are the iargest recorded since the war
broke out. An interesting itemn in-the experts, and whicb
is the direct resuit of the blockade against German trade is
the increase of nearly $2,500,00o in chemicais, drugs, dyes
and colours.

COBALT ORE SHIPME'NT8

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended August 6th, 1915:

Chambers Feriand Mining Company, 58,350; Mining
Corporation of Canada (Cobalt Lake Mine), 50,085; Miniing
Corporation of Canada (Townsite City Mine), 61,045; Do-
minion Reduction Company, 176,000; Coniagas Mines,
156,185; total, 501,665 pouinds, 'or 250.8 tons.
EIk Lako-

Miller Lake O'Brien Mine, 48,000 pounds, or 24 tons.
The total shipmnents since january ist, i915, are now

18,444,873 pounIds, or 9,222.4 tons.

RUSSIAN MARKET FOR CANADIAN FURS

Mr. C. F. Jusr, speciai trade corumissioner tô, Russia,
bas written the departmnent of trade and commerce, Ottawa
from Moscow, with reference to the opening for Canadian
furs in Russîa. The president of the Fur Division of the
Moscow Society for Commerce and Industry, which is the
chief market in Russia, informed Mr. Just that determined
efforts were being made by the local fur trade to free them-
selves fromi the Leipzig market, and cease ail dealings with
the German fur people. Whereas Leipzig hitherto had taken
largeiy the Russian raw fur and resold, the tinished. goods
to the Russian market as well as other furs purchased in
London, New York, etc., Moscow ki future wished to do more
of the finishîng precesses herself, and, at the samne time,
endeavor to corne into 'direct contact with London, New York
and other important fur producing and fur împerting centres.

It is thouglit that this move on the part of the Russian
, o)pie should prove of interest te the Canadiain fur trade,

especialiy as the society in question would be glati to hearfromn and answer any questions which Canadians, who areinterested. may like te put te them. Moscow can alreadysupply finished furs, such as squirrel, squirrel tails, ermine,marten-j.e., Stone and baumn marten (the Canadian martenbeingi known as the Caiadian sable), white hares and Per-sian iamb. They would now like to'be informed what classesof treated and finishpd furs the Canadian fur industry is lina position to supply. Canadian firmns therefore, w ho areinterested in the export industry of furs, and who wish toembrace this opportunity are invited to open up correspond-
ence with the president of the Fur Division of the Moscow
Society for Commerce and lmdustry.

Considerable business was done lin Lcndoni last week
in jnsuriing with referenct, to peace. Four gulineas per cent.
and Inter five guineas were charz(-d to cover total loss in the
event that pence is flot declared between Great Britairi and
G-ermany by September 30, 1917.

As health is the best wealth, s0 the conservation of
health is the highest forma of economy we cain possibly
Oractice, is oine of the terse statements oýf Dr. Webb, iedical
director of the Mutual Lîfe Assurance Coinpany of Canada,
in a littie talle issued to the company's prospects and policv-
.holders.

Financial experts figure that war depreciation has cost
holders of securities throughoxt the world $20,oono,ooo,ooo.
Based on this depreciation Of ul per cent., foreig.n securities
held in France, hnving total value of $8,0oo,ooo,ooo on De-
cember 3, 1913, and domestic securities, having a value of
about $14,ooo,ooo,OO, ehave depreciated $2,0oo,4oo,ooo, Ney-
marck estimates total value of the worid's securities was

ONTARIO CROP LOSSES

A loss Of $20,00o,000o aside from the extra expenserequired to harvest the crops in ,their present condition, andthe neces.sary rearrangement of other farm work, is the esti-mate by. Hon. James Duif, provincial mînister of agricul-ture. of whnt the recent storms have meant to the farmersof Ontario.
"But whîle the damage has been great, there is no causefor pessimism,11 stated Mr. Duif. "Ontario will slill, unlessfuture conditions prove verv disappointing, have a good aver-age crop, and possihly a littie better. The loss representsto a considerable degree the diff erence hetween a. good aver-age crop and the al, most record crop which seemed to bepromîised two or three weeks ago."

TRYING TO FIX CAUSE 0F FIRE

Several witnesses were examined this week at the inquiryinto the cause of a fire in Max C. SelInr's home, 86 BuilerStreet, Montreal, iast week. 'Some thought the fire -ascaused by candies which had been left burning, accordingte rehigious rites. Another suggestion was that a cigar-ette butt was at the bottom of the aff air, while the last theoryadvanced was that a stave which had been lîghted on Fridnynight and left burninz over the Hebrew Sabbath, had cnusedthe fire. The story of the stove was told by Mrs. Sellar.Her son Jack had been smoking cigarettes, ie, said, and, hadlaid a stub on a table before he, retired. Mr. Sellar wasasleep and knew inothilng of'the affair.
Pire breaking out in some cotton waste. was the reasongiven for the biaze in a vacant house at 5o4 Lacordaire Streeton Wednesday last. Plumbers had been working in theplace, and left the waste about.

FIRE LOSSES ARE LICKTER

The losses by fire in the United States and Canada dur-ing the month of Juiy, as compiled by the New York journalof Commerce, were unusunlly light, nggregating only $9,-006,8oo, as compnred with $17,539,800 for july laist yenr, andwere less than haif the figures charged agninst July, 1913,when the record showed a total of $2O,66o,9oo, The lassesfor the first seven months of 1915 reach a total of $112,397,-8oo, as agalnst 815o,558,050 for the same time in 1()14. Thefoliowing table gives, a comparason of the losses by fire forthe fir't seven months of this year, with those of 1914 and1913, tozetheir with the monthly losses for the balance of1914 and xgj3:-

1913. 1914. 1915.january............20,193,25Q $28,204,700 820,060,6ooFebruat'y........... 22,084,60o 21)744,200 13,08 1,250March..........17,51,00o 25:512,750 18,786,400April......... »......16,738,250 '7,700,800 18,180,350May..............17,225,850 15,507,800 11,388,450June ..... ......... 24,942,700 29,348,000 i0,898,95oJuiy........-........ 20,66,00 17,539,-80o g,oo6,Soo

Total for 7 months.. $12Q,356,55o 1$150,558,050 $112,397,800
The Monetary Timeés' estimate of Canadian fire wn -ste forthe month Of JulY Wns $773,209, cemPnred with $1,107,156lin June and $2,033, 139 a Year, ago., As in recent -months, thetendency was to0wards a smaîîer lass.

A total ýof 'r>28 7 railroads both operating aind non-operating, of the United States,' with capital stock valued atmore than,$ 8,6oo,ooo oaa are owned by a total of 622,284individuai stockholders accarding to an analysis recentlymade by the Bureau of Raiiway Economîics. The bureau in-cluded in~ its analysis ail the rnilroads of the country withthe exceptiolt of. a few .the data for w%,hich were net available.
In view Of the importance of the Strengtheming of theirold reserves the British Treasury lias instructed the post-Office and ail Public detiartmients makin, cash payments teuse notes iinstead of ,'old whenever possible, The' public isrequested in. the interests of the nation to co-operate withthe treasury in this poiicy by paying al available goid ta thePost-office and the banks, 'and lin rnaking payments when-ever po 1ssible in cheques and notes instead of in gold,
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RECENT FIRES.

The Monetary Times' Weekly Register of Fire Lestes

and losuralCe

Belleville, Ont.- August 6 -McLaughlifl Company's

garage. Loss, $3,000. Cause unknown.

.JudgoviIlS, Ont.-AuguSt 5-Willow cheese factory.

Loss, $î,890; insurance, $1,ooo. Cause, oil stove explosion.

Niagara Falls, Ont.-August 4 -COI. Cruickshanks' resi-

dence. Loss and cause unknown.
owen Sound ' Ont.-August 8-Two barns on adjoining

properties of Mr' John Leask and Mrs. Oliver. Loss, $î,ooo.

Cause unknown.
sasktoofl Sask.-Fire Chief Heath's report shows the

following loss:'ban.Ls,$5 iurce
JulY 26-Mr. M. Filer sban Los$7;fOnUace

Cause, Children and matches.

yarm@uth, N.5,-August 8-Mr. Knowles E. Crosby's

residence. Cause, explosioni of acetylene gas plant.

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

week ended August 4th shows the following losses-

July 27 -Automobile of B. B. Hunter. Cause unknown.

Loss, $300.
July 2 8-Building of Canadian Oil Company, Limited,

2-12 StraChan Avenue. Cause, ignition of boiling varnish.

Loss, $îoo.
JulY 2 9 -Buildinig of Lion Drcss Company, 251 Queen

Street West, owned by E. Schwartz., Cause unknown. Loss,

contents, $i,ooo; building, $200.

July 3 0 -Dwelling of Mrs. J. Sutcliff e, i Cornwall

Street, owned by Miss Pamphilon. Cause, lamp upset. Loss,

$ioo; building, $too. Automobile of Wmn. E. Welsh, 1416

Queen Street West. Cause unknown. Loss, $200.

AUgUSt 2 -Dwelfing of Richard Bail, 51 Carr Street,

owned by Mrs. M. Torpey. Cause unknowfl. Loss, contents,

$ioo-, building, $200.

August 4 --Store of Jacob Davis, 55 Queen Street West,

owned by A. W. Austin. Cause unknown. Loss, contents,

$500; building, $25.

MONEY MARKETS

Messrs. Glazebrook & Cronyn. exchange and bond brokers,
Toronto, report exchange rates as follows :

Buyers. Sellers. Counter.
N.Y. funds.............7-32 Pml 1U PM Y- PM
Mont. funds.........par par 5ý tW
Sterling-

Demand.............$4.74 Y4 $4.74Y2 $4.76ý/
Cables ................ $4.75 $4-7 5 fr $4.77,/

Rates in New York for sterling demand-Actual,
$4.73 3-16; posted, $4.73Wé Bank of Engîand rate, 5 pet
cent. Open Market discount rate in London for short bis,
5 to 5t 34Per cent.

BANK CLEARINO IIOUSE RETURNS

The folîowing are the banik clearing bouse returns for
weeks ended August 5th, igi5, and August 6th, 1914, with
changes-

Monîrcal........ 44,49,53
Toontoel.........*4,949,23
Torntope. .......... 3,55,443
Winnouer..........7,6,230
Vtaa........... 39,5267
Otaay.......,52,676
Caelga........... ,4437
Qeonto. .......... ,445,071

Hamilton ........... *2,898,208
Victoria..........1,557,530
Halifax.........2,183,224
Regina........,640,676
L ondon...........*1,697,378
St. John........,680,384
Saskatoon 679,464
Moose Jaw 524,o66
Fort William ... *323,164
Brantford.......486,63 1
Brandon ... 464,766
Lethbridge .... 351,054
New Westminster- 248,567
Medicine Hat 158,623
Peterboro' 459,924

Total..... $129,158,o7 i

$49,755,605
*37,337,086

25,405,5'27
9,028,705
4,40 1, 175

4,392,042

3,719,504
3,286,524
3,268,821
2,657,788
2,465,379
1,797,386
1,778,497
1,818,203
1,055-469

8o9,671
902,842
496,595
489, 1 o6
415,745

399,825
386,776
553,657

$t56,62 1,928

-$4,806,367
- 2,777,643
- 7,750,297
- 3,632,408

- 838,499
- 2,170,599

- 274,433

- 1,271,510

- 370,623
- 1,100,258

- 282,155
156,710

- 81,119
137,819

- 376,005
- 285.6o5
- 579),678

- 9,064
- 24,340
- 64,691

- 151,258
- 228,143
- 93,733

- $27,463,857

MONTHLY CANADIAN BANIK CLEARINGS

The following are the figures for the Canadian Bank
Clearing Houses for the mnonths of JulY, .1914, and Juîy,
i9x5, with changes:-

Mon
Torî
Win
Van
Otta
Calh
Que
Edo
Han
Vict
Hall
Reg
Lon
St.
Sas]
Mo(
For
Bra:
Bra
Leti
Nem
Mec
Pet

treal .... $2 1,147,708 $268,847,983
onto...... 161,79,156 198,337,755
nipeg.........75,614,528 108,760,139
couver........ 23,712,152 38,574.409
wa ............. 7,21,694 17,717,427
îary .......... 11,404,102 20,879,699
bec ...... 14,374,764 15,741,16o
îonton......... 8,567,282 15,317,009
iiltOn...........12,32,549 13,434,967
oria........... 6,588,6,4 11,981,270
fax............ 9,587,722 9,558,076
îna ........... 5,004,129 8,233,956
don ............. 7,679,220 * 7,807,314
John........... 7,118,322 8,094,476

katon .......... 2,974,844 4,990,46J9
)se Jaw ... 2,443,277 3,770,564
tWilliam .... 1,958,559) 4, 154,262

ntford ........... 2,325,666 2,709ý,258
ndon........... 2,58,848- 2,052,879
hbridge . .. 1,297,056 1,739,054

Westminster. 11174,001 1,786,407
licine Hat .. 7(,2,606 1,708,934
erboro'.... ......... 674,)58 1-768,868

Total........$58,36,757ý $767,966,344

-$57,700,275

-36,628,59

- 33,145,611
- 14,862,257

- 395,733
- 9,475,597
- 1,366,405
- 6,749,727
- 602,418
- 5,392,656
+ 29,646

- 3,220,827
- 128,094
- 976,154
- 2,015,625
- 1,327,287
- 2,195,703
- 383,592
+ 5,969)

- 44 1,908
- 612,406
- 916,328

- 93,910

-$ 178,675,àl7

August 13, 1915.

* Five davs only-Civîc Holiday.
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DIVIDENDS AND NOTICES I1
THE CANADIAN BANK 0F COMMERCE

DIVIDEND NO, .

Notice is hereby given that a quarterly dividend of 23ý
per cent. upc»i the capital stock of this Bank bas been de-.
clared for the three rnonths ending the 3i st August next.
and that the saine will be payable at the Bank and its
Branches on and after Wednesday, ist Svpteniber, 1915, to
shareholders of record at the close of business on the i 6th
day of August, 19 15.

By Order of the Board,
ALEXANDER LAIRD,

Torono, 2th juy.- gtS.General .Manager.

UNION BANK OF CANADA

DIVIDEND NO. 114.

Notice is hereby given that a Dividend at the rate of8
per cent. per annuni upon the Paid-up Capital stock of the
Union Bank of Canada, bas been declared for the current
quarter, and that the sanie will be payable at its Banking
Hlouse in the city of Winnipeg and at its branches, on andi
after Wednesda.y, the ist day of Septeznber, 1915, to Share.
holders of record at the close of business on August î6tlh
next.

The transfer books will be closeti fron the 17th to 315t
of August, îgxs, both days inclusive.

By Order of the Board, G. H. BALFOUR,
Winnipeg, July z5th, i915. General Manaecer.

THE ROYAL BANK OF CANADA

DIVIDEND No. lit

Notice is hereby, given that a dividend of Three per cent.
(Being at the rate of twelve per cent. per annuin) upon the
paid-up capital stock of tItis bank has been declareti for the
turrent quarter, and will be payable at the bank and its
branches on and after Wednesday-L, the îst day of September
next, to sharcbolders of record of i4th Auv-uit.

By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., Nyl 16, 1915.

CANADIAN PAPIFIO RAILWAY COMPANY.

Dividod Not0*4.

At a meeting of the Board of Directors helti to-day, the
following dividends were dedlaredi:-

On the Preference Stock, two per cent, for the half-year
ended .3oth Juile, Iast.

On the Comnnon Stock, two andi one-haif Per cent. for the
quarter endedi -3oth June last, being at the rate of seven per
cent. per annun froin Revenue andi three per cent. per annuin
frorn Special Income Account.

Both dividends will be paid on ist October iiext to Share-
holders of record at the closing of the books in Montreal, New
York and London, at i p.m. on Saturday, 21st August next.

AIl books will be re-opened on Thursdýay, 7th October
next.

By nrder of the Board,

Montreal, gth AuguSt, 1915

W. R. BAKER,
Secretary.

BANK 0OF MONTREAL

Notice is hereby given that a Dividenti of Two-and-one-haif per Cent. upon the paid-up Capital Stock of this Insti-tution bas been declared for the three nionths ending 31stJuly, 1915, and that the sarne will be payable at its Bank-ing House in this City, and at its Branches, on and afterWednesday the First day of September next, to Shareholdersof record of 15t July, 1015.
By 8rer of the Board,

FREDERICK WILLIAMS..TAYLOR

Monteal 23r juy, iiS.General Manager.

TENDERS FOR PULPWOOD LIMIT
Tenders will be receiveti by the undersigned up to andiincluding Wednesday, the f,,fteenth day of September, 1915tfor the rngbt to cnt pulpwood on a certain areasituated northOf the Transcontinental Railway, west of Lac Seul andi southof English River in the District of Kenora.Teuiderers shali state the amoijat they are prepared toPay, as bonus in addition to the Crown dues of 40C. per cordfor spruce andi 2oc. per cord for other pulpwoods, or sncbother rates as mnay froin tine ta time be fi.xed by the Lieuten-ant..Governor in Council ' for the right to operate a pulp Millandi a paper mill on or near the area referred to.Sncb tenderers shail be requireti to erect a Mifll or millson or near the territory, andi to maniufacture the wood intopaper in the Province of Ontario-the paper mill to be erectetiwithin sueli tizne ant in sucli place as the Lieutenant.Governorini Counicil shahl direct.
Parties making tender will be required to deposit withtlleir tender a inarked cheque payable to the Hu>nourable theTreasurer of the Province of Ontario for ten per cent. of theamnount of their tender, to be forfeited in the event of theirnot entering into an agreement tO carry out the conditions,etc.
The highest or any tender not necessariîy accepted.P'or particulars as .te description of territory, capital tobe irnvesteuj, etc., aPply to the undersignetiN.'iB..-.No unauthoriz(d publication of this notice wlll bepaiti for.

;. H. FERGUSCN,
Minister of Lantis, Forests and Mines.Toronto, June 5th, 1915.

]DEBIEITURES FOIR !SALEý-i

OEBKNTuRES FOR SALE.

Tenders will be receiveti by th~e undersigned up untilSaturday, SePternber 4th, for the purciiase of 2o one hundretidollar debentures bearing date the ist day of September, igi5;payable March ist in eacb year 1916 to 1935, at the ImperialBank, Winnipeg.

JOFIN D. CUDY, Secretary-Treasurer,Sanford Consolidateti Scbool District,
Sanforti, Manitoba.

The Russian governnent is reporteti to be placing con-tracts for 'nearly $5o,ooo<,ooo worth of war munitions ini theUniî ed States. The Canadian Car anti Foundry Compainy,Montreal, miay get a share.

t.

Il
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NEW INCORPORATIONS

New Companies Maîmly hlave Sinall Capita-Charter in

Sevea Provinces

Canada's new comapanies incorporated this week number

50. The head offices of these compaflies are located in seven

Provinces. The total capitalization amounts to $2,274,82z5.

Grouping the new concerris according to provinces in

which the head offices are sîuated, we have the foliowitg

results- Mo of

Province. C
Ontario .......
British Columbia.........
Quebec .......
Alberta ... ... «

Manitoba ..... _._

Saskatchewanf ....l'**
New Brunswick....... -.....*

P .anes» Capita.lization.
6 $230,000

5 260,o00

15 ,2,0
2~ 115,000

i9 31il5,025
1 9,800

50 $2,"-74,825

The following is a list of charters granterd duriniZ tbis

week in Canada. The head office of thecmanisitte

in, the town or city mentioned at the begilining of each Para-

graph. The persons named are provisional dîrectors::

Castor, p.Ita,.-Walters, Liffited, $i o,000.

LangIoy Fort, B.C.-Deep Creek Farin, Limiited, $r 50,000.

Regina, 8s 8$Z..M0ore-Light Company, limniltd, $ 50,40M.

Cirvin, Sask.--Girvîn Telephone CoinPanY,Liie,$-

Victoria, 1B.0.-Canadian Portable Ilouses, t.iniited(, $1o,-

oo.Wynyard, Sask,--E. J. Ellis Lumber Çomlpafly, Lirnited,

$100,0W0.

Spirit River, Alta.-~Spirît River Lu1ilber ÇoIIIPafly, ,imlit-

ed, $2ovoo. mavLint

Aylesbury, Usk.-Aylesbury Telephffl le Çopn, iut

ed, $81,00o.
Fort QI'AppO"l, S*8k.ýID. IL McDonIial & Company,

Lîmaited, $2loooo. YEeao inay

Dollard, Sask.-The Doliard Farmxers'Eear npny

Limîed, $20,000. aY

Dundurn, Sisk...The LevecfiCl Mefrcantile COmpany

Hamilton, I0 nt.-George Fd B3rick, Conpafl, Lîxnîted,

Limitedsi F2,00 Fn rid.an
*40,ooo. J. E. Frid, J. A. FoffS JreE.jmtd

Martinofi, N.B.-~Mart1nbn ubrCl

89),800. L. G. Stetson, G. W.Evs,.K.Sesn

Welland, Ont.-Italian Win ,oph cf W7oelnd, Lmi

ed, 84o,000. G. DanovarO, A, Nero), H. Falorn . Lii

Saska.toon, saSk.-~Johusttin & Boon, Saskatheane Li)mt

ed, $ îoo,oo Retail Merchant-S Mutil Fire 1nUaÇCCm

plaeontTh Goodwood Tual e'lephone

Carleton lo Simpsonhe Rura

Company, Limited, $3oooo- S. B. Gordon, J17. 5i1sfJ

A. Blair.. .,oo

Vanou ar .Millar and Coe, Limaited ,000 Th

Capital Realty, Linlited, $2,000>~. Standard SandadGae

Company, Lirnited, $50,000.

Montroal, Que.-~Montreall Motr Limited, $75,o00 L

E. A. D. Maîlhiot, E. c. Baker, S. B. HOines.- .Jalw

Lîiied, $soooo. P. St. Germain, L. Guerin, B3. P. Rayý-

niond. eand Invesiliefit

Winnipeg, Ma.l.AssîhiboÎa ýfOrtgag C. O'Kelly,

'Company, Lmîted, $io0 d-H B. ario,

H1 W.Waso. ollinSwoith an omPany. Lixnited, $15.0-.

W. C.. Richardsoni, W. MadelY, W. M.f Crichion

Toronto, On.TrnOGsand Oul Corp, Liut

:840,~~~~i. L.OtJTrn o hnstofl, W. T. Sinclair. R.

ý$4' SonL Macau a, $0 , F Hig81ins W P

Higgins and Sonla R.itd L$ Jc, 00 F
Higgmns, G. R. JamSOl

1  Ame Cloak and Suit ÇOrnpany,

Lixnited, $40,0o0. MI .Relier, j. Perkins, Mi. Lipson.

Edmontoni, Aita.-A. V. DunhaIrn, Lixnuted, $5,000

Mart artt, Limuted, $I'00,0 Mjagra1h1ii, iited , -

STuxedo Par.kKin ÇopfY 82, '0. lie

'Caterers, Limite, $10 0)00. R.Leid,. os.Lmtd

eo,<,oo. Western Transfer and 5torage, Litîe,8000

Calgary, AIta.-lNlason & McNeill, Limnited, $2o,000.
Building aind Loans Company- Limited, $ioo,Ooo. G. S.
\\ixa.keri Compiiaiiy, Lîiiiîted, Ï25,ooo. The Calgary Live
Styck Exchange, Limiiîed, $5oo,000. The Northern Alberta

Entrprses Lîîitd, 2ooo.Alberta (Province), $200,000.

Saskatchewan. Tho foliowing rural telephone companies
have betn iorradthu particulars being given in order,
namely, hrad offic, capital, naine Mf conipanty and number of
shares. The Mords, "rural tehnecompany, limnited,» ap-
pear after the comipaniy mn cach caset.

Clair, $,5o, Clair, 3, emn, 20 Collhngwood, 50;
Kendal, $500, Dandy Rose, 100 L,) ogberui-g, -$ 20, Logberg, 40;

Regina, $ ioo, Aibatrosa, 2o; Brîd(gtîford, $300; Btridgeford,
60; Swift CurrenIt, $250; Durbani, 5(); Kenned(ý(y, $125, Ilub,
25 Fort Qýu'Aplile, $150, Ormiston, 3;Togo, $500i Togo,
100.

MANITOBA COVERNMENT8 TELEPHONES

The anulrepo)rt of the Manitoba govertiment telephofle
systemt fo)r the fiscal year vinded Novernber 30, 191l4, sthows

a SUrl'us Of $5(6.('d7. For 12 înonths the rt-v(onuei was $,
8.24.ri5, and op>eratingt expcnsesý $1,346,365, ýitlh $421,681
interest cags

ALLAN LINE CHANCES

With regard tu the AlLan Liné change,;is noted M0 Page
'4 of thîsisu (if 7he Manat limes, a Canadian Asso-
ciaîed Prrs ç,blie sas hat Mi. 1111ih Allan, chairmnan of
ihec Allan Lin-,. t.ttesb thiat >o fari as services in which the
publlic is initeristvd arecnend these. will be conducted
asý formerly1 uinder the aagmn of Allani Brothers in
]3ritalit alid H-. and A,ý Allanl iii Caiiada.

A, report apprrd in Lonidon,. 1Englan)d, that refrigerated
meat f romt Canada(]; had beý old in Paris for seven pence

llunya pounid, or 1,3 pnehlwthe presenit price of
frcsýýh mevat lt is leai'ned this \\ias not Caniadian meat at ail,
buit iniferior mevat frorn Ameriica.

Noxthing9 has as yet been decidvd re-gairding the site- of

the OnItarjoý provinc-ial hospital in Englaiid, and statenmnt:
SO fair iubllihed arc rnaue

CON BEN SEU AUVERTISElIENTS
Advmertinmmfltaunfderthin hradirg arc accepted at the foîlowing rate$~--

-poititions Wantd" - dvts. onc cent per %vord mch insertion; "Pos.
lion& Va2cant,>«' Agýnt0 or Agmnalta Wanied " tAdyta two c entm par wurd
mach iisertila ; il other cond.ns.d advertiement. a. cemits per
vvorde mch inserti)n. A minimum charge of 50 cent% par insertion wiil
b. ntcd. rt .ach case. Ali cotidenacd advtm. arc payablle in adyAnçqr;
50% extra if chmired. ______

FOR SALE, 8200Bonds of Lake Huron and Northern
Ontarjo Railway Company of Bruce Mines, Ontario. L. N.
Rosenbaum, So WVall Street, New York.

WANTE.-A îhoougly xprie.nced tire insurance man
wanî's position as ipcoror branich manager for some good
board compjaniy. is-ssrfrne as to ability and char-
acter. Carc Bo)x 137'7, Vancouver, B.C,

TH4E NELSON CLUB CICAR COMPANY, LIMITED,
Nelson, British Columbia, wants side lines to handle, on
commission, Our travelier covers the Kootenay district every
month. Reference, Royal Baal, of Canada, Address, Nelson
Club Cigar Company, Limited, P.O. Box 701, Nelson, B.C.
P,S.-Hfave gojod warehouse and wholesale liquor license.

MUTUAL 0F NEW YORK BUYS CANADA NOTES

Mr. A. E. Donovan, Mý.PP., of the Toronto office of the
Mutual Life Insurance Comipainy of New York, reports that
bis company lias taken $î,ooo,ooo of the Dominion of Canada

845-00000 of notes issued recently, and the Newv York office
forwarded a cheque for the amourit to Ottawa a few days ago.
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T-HE MONETARY TIMIES WEE.KLY STATISTICAL RECORDI
DOMINION SAVINGS BANKS

BANX

WinnIp@& .................

#,ftah OoSnilbla.

Vitoi... ......

Carlotteiown............

Newcarstl.....-...........
e.Jhnt...................

Ace ines n.............

Amestyl.,...........
Lsehur...................

Bai ton... ............
P rort , .. 0..............
Kant ille ...............

Port H .......... .......

Total@ .................

Depoisut 
oafor

.4,1, 75 1,17,o7(.01

303 .7 ,95!: .2L

1,1.19

3071 Dlý9
4,511 Où

Wlthdraàw. Balance on
a]s for 80hJ.

,lun Il 19 1915 un

0 cli.

1.821.61

Il ci%.

k63,931V

32,47&le~ I,920,097.,ag

Z79,547,13~ 1.3-W 11 ~L8o
3,M701.17.03. 7, Ce.15 555849

......6 .2 ...

3715.81 l.5410

'1i5ii.2 ,J 2,641.21L

10807S ,11.7:. 9,5.4ý(

140086 9 1833140.7'i

le8,.846
901 uWu.74

POST OFFICE SAVINGS B3ANKS
Da. MAY, 1915 a

BaANce ln handa 0f theii ulte
of Finance on Ulth Apil, l9jý

Dupo&am Iin the poit Ofiet 5ev-
iogs Seank durkue moulu,...

Taawoai from Dominion (,W~.
arriment Savinge Bank doua
month 1-

ptiNOipAL.
teani aT8, B ccrued

f rom lu' À Pr" 'a
date oftransfer.....

ID.oaîw tranaterred from the
Pont Office sevingi Banl mf jb
United kLuo a0 thePoi
Office Savinui Banik Of Canada

1mTaI., atCCrUed on Depoitoc
Lcouante and made principal

On 31et March. 1915 <e@ilatq)

INiea87& illaWed t0 I)ePOa1tr,
On eccounts cloied duxrîno

moulu.................

19,825,173.12

6 11, 69

1,146.01

40,248887.62

WIr.eAWALU dur ng
the mouicthl....

HALAî1h at the crédit
ut Deoelîorî N.
countb on 81st
May, 1915......

GOVERNMENT FINANCE
0111' 91 _________ 11 5 à tyiu C1ON&DLL)A'zl)pUaî y 191L. Xoiit u PÉ ITU.8 ONE CAFIT*I

Payable in Rugland ....,.. &Q,73514 Ocher Invaneetwil. 10,6 043
Te PrrrLoans -i.1,78j.ff 12, Province Accotants.......9.2 - W RICaaqj

ItnUicl' edorp.1 Pd. 5794.585I :1, Uincel. aud Bll, Açcouuuý 150-8-59.007 96 Cuetome.......... i>n>li à ~. R.al$. ~
Domino No7s......1 IIl8 ot ......... 6,>12.8î0 57 and Cinais ........

8. lij, Banks .......... 58.040.963801 TOt.l Ais.... .. 7,1,5 tg. Pe fi.........700.000e00 taleai Bubidies.
P021,07 rl.!ole.i.r 1  Caal 4,550.,54M 88

11, I0.81 1o1 o a 4t Uelbl '0', Jonc,. 50.87,702 1 W114lsce. and Bko. Acceunts. 3771 30 -- îe Tota .e..1h.u. 4027,28.. . .,6918
_________ - 'rotai.. ........... 453~j

Uebl...........784,65............. _2e fUbl - l.S.?lO~ea9,3M.327 22 Total.....

CHARTERED BANKS' LATEST STATEMENT, JUNE, 1915

Uerrent Coin Ianad...............
Cunrent Coin lmawhere.......................... .........

Doion NoteseIn Caniada ý................... ............ 1
DoiinNotes eleewhere...... .. ...... ...............

DePOsiti for Secui!tY of Note Circulation.....................
[upoiteCenra old 5séve ................... -.....

:Balane du ot Saule Banksndaada.......
gliinc du mBnsIn United RiUdom:..................

Due from, el.ewhere .......................
DOminion & Provnlu 00 ernirrn «r». .......Canadien Municipal BeocurtY....................... ....

Cali and Short Loens in Canada.....,......... ....
Oellanal Short Loane. elewhae ............. .......... _.. 1

Otirreult Loane in Canaa..........,,............. ........
Cumuln Loana eliewher.......,..,,,,,,,
Woarn 10 the overrnment 5Cnd..........
loMans to provincial Ooivermet ...... ...,..,,............

Leanis t. Monlclpallii ..... .. ,,,,,,,,
Overdue Debtaý..... .. ,--'" «* »* * '« *" -
Real gstaI. ather thau Sanke Premiae.......................

&Icrtgaleg on Real Estais ....... .......................

TORONTO STOCK

WuEu SEUDr» Ail. l Price S~ euNnnA. n

Apex......nome.ake......
Abever. ... b 7d ff Dorne Tex . Pref.

[31 1i ......... Gi ul - . . . .
B, ee Phnl.....bod ~ 0 ruat Nor... ..........

cher bond,. Home Banik..........
Chamr........ot, 1&8 .... lmp. Porcupne,....

23.071,245
311.15,1i1

18, % 7
6,777,592
655.0,00
11,66V,327

40,710,564
11.513.118
28,046,08S
76.50[.6.50
73.6Â8,187
24,604M75

39,73,120

à.127,389
46,.8lei

4,103,Mg!

Total Blair
.1y 1813

Seulk Prmise... ».......................1.9 16Liabily oS Cualomers.....................9,M6.52
OleAut...... .................... lIJ5

Total AiieQte. ............

CaPItll Âuthoize LIABILITIES S8tNCapital ......... ...........
Capital Pald Up ..................... -..............- l.22r
Realerve Pund.. ............. ..... ........ .......... 8~S48
Notes lu CirculatIon .. ......... » ' - . . ... . . . .. . ..

dll.c due Dominion Ooyerniment ........................ «.1 1.164.879
Balance d ue Provincial Govemtiments...............
Depoalti on Demanl .... 439.057,351
Deposil eSter Notice......................... 71A82

Depoits lsewere.112.242 60

8RInc du BnksinUnited* Klung-dom....................... 8&.m
Balance due Baniks elseerbere ............................. .. &9.4
A si.payable .... ....... ................................ 46326
Accep tanceunder Lettera of Credit ... ..................... 992.2

Totalrcc Llebllitleeý.............UU,0

Average Dominion Notes held ............................... l,2sg4
<3reatest Arnmnt lu Circulation........................... . lQ.I6,74ý

EUXCHANGE-UNLISTED SECURITIES
Sales WaEE Nana AUto. Il- Pric Sales

Uperak.
M a c D o a l .. . . . . . . . . . . . . 71 2 . .

at S . Ca .... ......e. 17 8

fWaEE BaNDE Avi. UiT
lpaiat..........

IPeleraon Lae....
learit ..... .....-

1Por. Crowu... .ý. .....
Preston Bascinet.. D

Terniskanxing........
Weetn ...........

Pi sales.

58 ..
71 100

44 ..
114 787
31 100,
67 600,
Il 1000.

test
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H. W. BALDWIN, C.A. WILLIAM DOW. ... A.CA

BLYTHE, BALDWIN & DOW
Chartered Accountants, Audîtors, Trubtees, SecretRrten, &r.

Jackson Block, Jasper Ave. B., Ed-llOtitofi, Alta

British O)ffice! 45 West Nilt St.. Ol8~~scotlifld

Cabi Addresa: Baldow. Edmnfton" Western Union Tel. Code.

CLARKSON, GORDON & DILWORTH'
CHIIATaRED ACcoUNTA1(Nr, TRUSTZES, .ECgîts, LIQUIDATOas

Mercbaiits Bank BuildÎng, 15 Wlringion Strent Wet TORDS"

B. PL <C. Clathuon, P, T. CfiS.

H. D. Lookhart Godn.atabllabod 1884

CHARLES De CORBOULD
CHARTEILED ACWOUT« & ADTR

Ontario & Manuioba. inie
M06 Sterling Bank Bldg g..

EK>WARyD1) >RA L CO.

SI erl leullIp ATEED A-OVtII CRWOOt

ImPermi Lie du l :a0 iti Street ... AL A Y.tlâ

70London Building, penderO~" . VNCOVBR 1 C
710 Blectric Rallway htle, aeAeu jNg L.Q ,

201 Royal Trust Building, St- QU..Arhr - Pecvi d"d
George adwards. P- mSt-%àhu H. .CA

W. Pomeroy Morgan W.H. T -,P"" White

Osiiornet W. uiorrettChs

HenderSOfl, Reid, 0 jjbSof & Co-

WINNIS0 Km-m aAcadla SBlock

LBTHBRIDOB, ALTA. 42Hucilvato B1ock
MSDICIN4B HAT. ALTA .*.. ... BAOI RaID

ASSIONBES rute
ChaLrtered Ac'utla't TROTO

159 TORONTO ST,,, ... ONTOEA

52 CNADALIFE B3UILDING

0. S. LAING F. a. S. TtlURR WLUIOA

LAI1NO and TURNER

Trust anid Loat 13uîdigg, MCiIR i!Bok

WINNIPEG EON

[

D. A. Pender, Cooper, Siasor & Co.
OHARTERMI) AVOOUNTANTO

40p, GREAT WEST PERMANENT BUILDING
WINNIPEG

WINNIPEG and NEW YORK CITY

Hiubert Reade & Comipany
Chartered Accouritants

407-408 Quebec Banik Building ... Winaipet
TBL&PuoNu Mena 19)

]RONALD, GRIGGS & CO.,
RONALD, M-RIRETT, GRIGGS & CO.

Wlnolpq SégWtoo Noms Jaw London, Eng

JOHN B. WATSON
CIIARTitgiD Accot!NTANT AND AtinîToR

Officiei Asaigla. for ti. jucikcili District of laIry

OALGAIRY - ALBERTA

Rutherford Williamson & Co.
AcuotAe* a*blA Ti'maioe ad ILÉquudat.r

PA Ade-laidim Atrt UMAL. TorBaISt

C0RRESliPONDENTS AT Cabla AddresSS" WILLCO."

I1aIIIa»c st. John. N.B. Winnipg Vancouver

Oricré for th*. ftev 140Ue 01 H. M. P. BCkardt*$

maulof Canadian Banklng
pospi gnywher - $2.50

Tii. #monet&au, lmes pt*intlng C88np40y, Touete, Ont.

The Great West Permanent
Loan Company

iPaid-tip CapÎtal ......................... 24044O

Re-se ......................... . ... 678,40.67
Assets ......... -............. .. ...... ..... 7,10,54.11

5%9 DEBENTURES
An Autborized Investment for Trust Funds.

Asic for Bookiet "*About Dlebent u GL"

WINNIPEG, TORONTO, REGINA, CALGARY

EDMONTON, SASKATOON, VANCOU VER, VICTORIA

LONDON, ENG. EDINBURGH, SCOT.
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CANADIAN SECURITIES IN LONDON ' 'e' F-xebangex rrf,

Ca nada, 19*34, 3% 8>
Do. ,ym. 311,.9K
Do.,1472% 70
Do. C.tn. llac. L.O. stock, 3
De:., 9 :30-50 stock, fl%-w..ik
Do. 1914.19,: 31%, 9i
Do, 1940.80 4%,924,b.2,
Do.. l9203. 4 %*4, ~9

provincial
Alberta. io, %.p4

Do., 192, 4%x. gi0*'
Dou 1 943, 41,il4

British Columbia, 1941,5% 3 8
Do.. i 141. " 4

Mi.nî,tobu,'n 3 %, ;Il
Do., 1,4ý%. MeS

D 1 9, "'-90'
D., 1950 stock,. M71

N "w Brunswick. 194q. 4.8740
t4OV& SCOtifi. 194'4,30,. 790'
Do-, 19,4. 34%784
D.. 193f4.4b4%. 931'o

onteinlo 1948i %l"> V104'
)o.. 1447. "', 9

4Qu.eec, 9194i> ' 6
Do-. 19128. 4, 92à,
Do., 114 4% 910

)o. 3ý.770

Do.. 1954 0' 9:41

D.. 1919,: 41%. le4

D..:15.4% 1>

Cagay. t 4«) ;74

Edmioton. 191-8. S,% 94i'
Du. 12154. 441%96"i

Do. 192.e,2. 44, 5<317 1'
1.". 3238.8. 

oreater Wlinlpeg. 1954. 4j%. 900
l Oayilton. S98-0 % 7.
Maisonncetie15.3 %

Do.. 1%'M. 5(.3.
MedjicflI4t. 194 ;48. 1

Monctoni1. 4,0
Monitrei. 3%.- gil"

Do.. l'Ki". 4"" Nw'
Dlo.. 11)4'1 8%78à
Do. -98.0 4 - M71

Do', 198144 91,0,7
Bos s.1954),51. 40'%.8'

New Wetmin5ter, 9124% 4
Do. 1945i.w3. 5% 9)
Ott ncuwa. 19982 A'%.

Point GOy .î98ôOî. Se

port Arthur, 19;3t-41 «4%.
8

Do..15.3 %9I
Prince- Albert, 1983i 41%, 74'
Queblet. 1851. 97
Do., 19612.3, 711'
Do,. lIWI, 4%, SP
Do-..61

StRi. athansîn. 40'. w

St. John. N, 1934,%. 8'Yý
Do.. 441, 4%X. 841'.

Do.. 1940 44%ý 824'

Shertiroke. l9346%.bi*
Sou th Vancotiver, 198V2.8% 5
Toronto. 1919-20.85<X. g9k

D... 192, 4%., 94. .'.9
Do.. î9î9'2liX,. 44'
Do.- fl 49.86

Dmnouve l4r. 1901. è
Do.. 1 932. 4,94

o. l84,4%, U
fn.947 49. 4%. 84'

DO. hV93. 41 . 954'8
I)n. 4%1.3 944'1

Vancouiver grd District, 1954, 4M% gt'
Victoria 1962.4%- RI@

Do.. Pib.' 6%, 100»
Do12.(.4%. ef21'

We8tmoon,,t. 1954 41 84"
Winnpeg. 88.

Do., 1940-60,
Do.1943-63.4

B- nk of British North Arnteric, 57'
Canadian Bank ot Commerce. 391'
Rtoyal Bank of Canada. 451"

RAILWVAYS

Alberta & Or. Wterways. 8% liet moort., 95'
A gomna Cet . S bonds, &5'
Algoma Cent. Terminais, 5%te bonds.50
Algomna latr,5% bonds. 75'
Atlantic & North.Wesct, 51, bonds, 381. 71. 8j, À
ÀAtiantic & St. Lawrence.I 6-, haresi 110
Buffilo & L.ake Bu.ron, lit mort. 54-,. bondi, 1141*
Do.. 2nd mort, 51 k bond, 1131'
.o.. nord. shires, £Io. lue

Caliar y & lldmonton, 4 > deb. stock, 77,81i
C.inada Atlan t i, 4% gold bonds, 77*
Canadiian Northern. 4 1, (Mitn.) guar. bonds, Rit. 41

)o.. 4 1, iOntario Division) lit mort, bondi, 914
-o. deb. stock, e3, 4. 3j. 44

Do_, <l.DomIninn guar. stock, 704'
D>o- .4 nd Grant bonds, 941, .4
Do.. ( l199 notes, 946
Do.. do . 198 94*
Do', Alberta. 4 ti deb. stock, 82'
D o.. S,, I.and mort, debie, 781'
Do.. Sakthe i 4th deh, stock, MU

Do 3 2stc, SDO
Do, i Ineome d ob .s tocke 45,54

Do.. %Ianitoha, 4ý tleb. stock, 84'
D... 194,4 oi 8s

CanadIan Nortliern Alberta. deb, stock, 781*
euan adin Norlhern Ontasrio,,34 deb. stock, 19,38,79'

Do., 4%ý dobrtoc 749
Do,,. :4%X deb sIdaW 1961. 79il

Ca nadian Northern l Pstitc. ,;o, stock. 9515
Do., 4CX, db, stock, Mi,.5

C.knxdian Noerthern Quebet, 4%ý deb. stock, 714'
Canadian Nortbrn Western, 41%I deb. stock. 98'
Csnadian Pa c ltc 51. bonds. 4014.

D)o.. 4%debot. 1071l, Mi. Mi413
Do.:, A#)ii S% bond. 10>J
Do,, 4% preC t, ç 76, .Sc
D o s irts . Ibo. Ili. 144,.71

Central Ontarlo, ý I it mort, bonds, 961'
Detroit, Gpnd lFtavmn, equip, 61> bonds, 1040

D-,, Uo. mort Cl %, ondit. 1y24'
Domimioni Atlantic 4%ý lit deh. stock, K50

Do-. 4%ý 2nld deb. stock, 97JO
Duluth. Winnipeg. 4 l, deb. stock, 1
Edolonton. D)unvepan & W~C- 4%X deb, stock, 81
.rand Trunlk l'acific,3' gour. bo)nds. 7118

w), >% mrbndi (Priéair A, 81' oD.4% li mrt. bond% (Lake Superi'> 0
Do,., 4 de, IiKk. N h.

D)o .4,Y bonds <Il SMountaln>,84
Do 5 k 1 notes, lK0

Grand Trunk P>acific Branch Lin,,. 4%ý bondso. Iil'
radTrurnk, 6'X 2nd qUlp. bonds, 1024i

l,8%deb. stoÇk, 9.4"
Do. 41, deb. stock. î, j84 7L &à

Do,, tat Wusitern. Si> >.b. s4tock, 9'2
D. notes. W7. If

Do'.. 288%ý notes. 1918, ON
Do, .. do, .11310. iq;, t. è. i
Do, Nortbe:rn or Canada, Ildb. stock, 87'
Doý ,4, I(a;r, stock, 'Vt.8, 21,83Î

Do .5% 1ot pre . stock,. 8i. :4
Uo., S Znd prit, stock, 431

Do. 4  3
rd prcf. %tqW.!. j. i

Crand Trunk Joction, 5', mort, boinds. 100-'
G, r ni Tru nk Wesâtern 4%ls 1 t mort. gold bonds, 870

lx.. do., dollar bondi, &Se
MaitLaiuth.Wesçtern 3% bonds, 344

MonsoiSt. Paul & ',Sault Ste. Marie, tist mort.
bondsl (Atintic), 971

Do., it cons mort. 4%bý ondsi. 92k, î, 3. '21
Do., 2ndjmort 4%ý,bonds,93'-
Do.. 7% tored. $1W Z
Do, ommon. 111110.l~

Do..- 4%Led Uire stock, 7tC4'
Nakuspý Si Blocan, 41 bondso. logée
New Brunswick. it mort, 51> bond,. 1094'
Do,,. 4% deb.o stock, 84'

Ontario & Qucees 3% deb. stock, 904,0
Do., Ilatre S. 8 100. 6%, 128',

Placific Gt. liasettrn, 41%,deb. stock, 1.,4
Qu'Appelle and Long Lake. 4'% deb. stock. 60,

Qlu bec Cerntrai1, 41% deb s tock, 90, 79
Do. 3', brd deb. stock, 76'

Do.. l rd mort. bondsi, 9
Do., stock. 99

St. John &> Quebet, 4t8 deb. stock. RW4
St. Lawrence & Ottawu, 4% bonds, 87'
St Paul, Minneapolis init Manitoba 1, bond,34
Temîsocouata, 5% prioir lien bonda,i

Do., 5 4 committe. certificittes.,ez2'
Toronto, Grey & Bruce, 4% bonds, 88'
Wisconsin Central. 4 t bonds. 75, ,.4ï. 5à

Do.. ordinary. 311?
io., 4% list mort. bondi, 84'

LOAN <C44PANIES
British EBn'pire Trust, pref. ond,, 1es.,

Do., 5% cum. pref., 14, 7t'Investme~ t Corporation lbf Canada, 304'
Do., 4f4% deb. stock. 841'

Trusit and Loan of Canada US5 pald), 96s, 3d.e
Do. (U8 pald>, fls. ad.*
Do. (t 1 Paid).20s. 6d.4

, 0 %st>c k. 90'

Western Canada Murtuage, 51 bonds, 63*
LAND COe3IATIES

ÀA'n agamated Land and Mlortgage, 7% pref,, 18,, Id.British American Land, A, 8'

L4,%» COXIlAVIÉS (CI),itued>)
Calgary and Edmonton Land, 9a. 104d.'
Canada Compaýny, 15, àxd
Canada Nort h.Weqt Landt, 50'
Canadian Nor-thern Prairie Landi, SOs.*
Canadian Whest Lands, gd.'
Cîtly Eatates of Canada. 6 Y. pref,, 2Oa. 10id.*
Hudson'q Bay, 5,; 94a. 44d, S. . ,"
Do,. 8% - >Pref,, li. Iâd. 6o, 3d.. Sa. 7id.Norti of Scotland Canadian M5,ortgage, 54'o

Scottlsh Mdanitoba,. 15,.'
Southern Alberta L.and. 9id,

Do-,S", deb. stock. 181:
Do.. 8% deb. stock, 1S

Western Canada Land, Ig. 44.'
Do.. 51, deb. stock. 331, î, 4î. 1

*11SCELLAIE,18

Acadîs Sugar. prit'. , 111. Id
Ames-Holdrn.,%ceea dy 6 % bondso. 98'
Asbestos and Asbestic. lIso. Ild,'
Agbestos Corporation, 5%gold bonids. SlIt,

fiel] Telephone, Yýk bonds, 1O1'
B ritiih Columbia Breweries, 8%,ý bonds, 58'
British Columbia Illectris llallway, 44%ý perp. con.

db. stock, 154'*
Do., S',.rie. ord, stock, 544'

Djo-,.' def n.91

Birltish Columbia Telegraph, 6% prit,, 100
Do.,.4 stock. 91

Cary Brewing, 5 ý bond%. 73'
Calga' y lower, 5kli bonds, g0"
Camp li ,rd, 4,. 6d.4
Canada Cerment, ord., '25'

Do.. 71pref. stock Kç

DO., 8% deba., M0.100,).4. 3
Câadian Cotton,5% bnonds., 70'

Do., pref.. 72
Canaiiisn (benersi 1ectrc. ord,, go
Do..?7, pre!. stock,18

Canadian Locomotv.,424'
Cansitian ln1ig. 7,o. 9d-
Cmnadian Steuntiip, 5 Y. dab stock, 74V'
Do.. 7 . pref.. 83'

Canadlan Steel Foiendries, 6% lot mort.. 971'
De.. ordinary, 1.40

Canadlan Western Lamiber, S% deb. stock, 40'
Canadisan Western Nitural Goas, 3 1 deb. stock, 7066
Casey Cobalt,.ns.'&d,
Coedar Raplds, M%) bond%, 92'

Po'. ord.. 6S*
Cockshutt 1>o.7'X pref,, 51
Dominion Canneri, 6 % bonds., 924"
D o minionr iron & Steel 5% cons, bonds. 76î4
Dominion Steel. 6% pref., 7010'

Do.., stock, il*
Do., lit, notes, 984'

lhlectricsI Developýrnvnt of Ontanlo, S 8 dba, 194
F(,reil MI,l of B, Columbia, S% deb. stock, 1.

ImnpenialTIobacro eof Canada, I7s. 10i1
Do.. 6', prit.esf ~ , O.I. 4., 'il.

Kumlnestiq ... Pow, 13
Do., %L, golit bonds, 93i

inikland Goldflelds, 2,. .4,'
,irkland 28k,-ba 74d.*

I-lake Superlor Prier, ti1, goît. bonds, 43*
Lake Superior. cOmmon,', .4

Do.. i5'i gold bod.64j'
Do-., 5% incomie bond, %5'

Le Roi. No. 2, los.~ loi., la. 11d.
Marconi. 4s., d U Ot.

MoiePlow, 7%prei, l014,. 1004e
Mond Nickel, 7%,, pr-et., bs. fid.'

Do., 7k% non. com. pret. 2,2s.
Don., ort.. &S9,. Id., 4.«

Do., 51 d te b, stock, 104*
Do.. 6%ý, deb. stock, 100'

MýontreaI Cotton., 5% deba. 15î'
Montrent ... sm Heat and .- ,,wer, 5% ueh stock, 2201*Mot rlStreet ltsilwaY. 41 k debs., 98J

Do, (190H>, 974'0TM
ontrcal Water, &c.. 4j% prior lien, 92j. ilNova S.cotis Steel. S% bonds, 804'

Og.lvie Flour MiII,, 1021-
Penmans, S golit bonds, 88'
Price Bros, 5% bonds, 801,
Pryce Jones. 68l pret., 1hi. lid.'
Reed (.Albert E.> 5i1. pret. 13s. Id.'

Do., 541%, deb. stock. g24
Richelieu &> Ontario Navigation, 5% bonda, 108'Robert Simpson Co.. 6% pref., 81,4

Do,, 5 1> bonds. 9l'
Shwlian Water & Power, $100, 1lStxra

D. %bonda.9 96,
Do.. l4't dîb. stock, 88,81
Do., nihs ,î ,1

Do.. 7 lb pref 630

Toronto Power. 41.% deb. stock. 97j,î
Do., 4j% cons. stock, 6j, 4, s,

Toronto Rta lwsY. 41% bods, 951-
Tnugh Oakei (boit, 6s.
Vancouver Power, 4J 1, stock, 704'
Winnipeg Blectric 4j% perp. deb. stock, 88b

'I.ateat record
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Are You
Off to the Woods?

Doubtless your holiday bas been

Weil earned, but even so, you are

flot justified in running the extra
risks involved without having
adequate insurance on your life.

If you have insurafice your holi-
day wili be ail the happier. You

will be absolutely sure it is right

both as to protection and invest.

ment if in the

CANADA LIFE
ASSURANCE COMPANY

H ERBER r c. cox,
Presidofit and GoubSJ'l lgufl

WESTERN MONEY-WESTERN ENTERPRISE

WESTERN- ENERGY

The Western Empire
Life Assurance ÇomPilY

Hlead Office: 701 Somerset 8Idg., WjafliPeg Ç aa*da.

POLICIES SECOND TO NON£.

PLAIN BUSINESS CONTRACTS FOR ]BUSINESS MEN-

Vacancies for proven producef
8 as DwitI tdaeal& I1

Y'want to iflcrease your eardiflgl "a *or lateçt Agency

Contact..Ap
Al WILLIAM SMITH1, Naflaging Drector

(1ood places, for Stroflg Workers
A'asreadyto, negotiate with eirei e aal

Producing piidfor isu rance in .tifactory voume.

Much. unoccupîed esnd desirabl territOry.

Unlion Mutual L.ife Inisurlce Co.
Portland, Maill

ARTHUR L. BATEF, PRESIDSJT. HEBNRI S. MI N, SUEVI

Fo gnce theet er iil Province* Of Qeb

Par Agencies in western Otaro 7 Qu.a ta WATKINON1

Manager, 107 Mannti'ng Chtames72Q ,nS,ýstTono

The London Mutual
Fire Insurance Company

Es*tabllah.d S85

Assets
Surplus to Policyholders .... $433,061.40

1Dlpecorsv
AH. C. CSOToronto,
Preaident
(Cara.on& Williams Bros. ,Ltd.)

R. Houx SMivri, Toronto, vice.
Pregidet
(Commriaaioner Toronto Har-
bor Bourd, Governor Toronto
University)

F. Oý. WILLIAMS, Mlanaging
Direct or

A. C. M1cMASTR, ]<.C.. To.

(Sol Icitor Toronto Board of'

W. T. KERNAHAN, Toronto
(Man. Dir. O'Keefe Brew.ry

S. G. M. NESBITT, Brighton,
Ont.
<Director Dominion Canner*>

fi. N. COWAN, Toronto
(President The. Cowan Co.,
Ltd., Chocolt. andi Coeoa
Manturacturera)

G. H. WLIMWinnipeg
(Prelident canada Hait Inasce
Co.)

Mlead Office) 31 Scott Street Toronto
F. D. WILLIAMS, Managlng Directoj,

W4ESTER&N IVROSTDta
ASSU&IANCE COMPANY FIXE .% A9MÂmgr(m

W. R. 0 NOCK. W, 1%. hltII<LK. C. C. POS'tt'sI,
prlçn Vice.J-Pnkknt and (3enerai Manager su.cretary

FIE
BRITISHI CRQWN ASSURANCE

Corporation, L1mited
OF GL.ASGOW, SCOTLAND

The. Ri4ht Hon. J, Parker Smith. Pr". D> W. Macterina, Gen. Mgr.Hegd office Canadien Branch-TitAOEtS BANK< BLDUO., THOI.TO
A. C. Stephenson. Manager

Literal Contrdcta ta A«entu in Unrepreaqentej District&

CALEDAN BRSCU 8NSURa AEST WS CMPNYA

H a e for Cna lctda unMpraNTREddatLc
O. .MaBY. "P~~J 0. liRHWCit ManarW a.Mnfra

August 13, 1915-
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BUILDING PERMITS, COMPARED

;DHWIIRTM1IT OP LÀ13OUR
JJI0138188 1818 1814

NOVA 8oOTiA:

St ..........

Qubec.............
TIirc Rivr,.............. 13,7 46

W,,tmonut .................
mochne............... .... 21315

t mourit

Ikni1h a ....................... .il

P.ctrbw,rough .. ..,.. 17,47
Toront 0 -- , - us
St. Cmtari sr.
Niagara is

Hamllt>n 10.,....

W oIdaitk. ....... ... ..,. l'a)()
London.ph... ....... .....l 10,110

owný t ocnd 1, l 000

Ctllavbu......... ...... . ......
Wior tr.................,~

Por William................1,6

W.ot Vurl........ ................ 1,N

Rriat ........................ ,0

ALIMENTA.
Edmonton. . ,,..... ... ....... ... 66 .U)

M.Lethcln . ..s............. .......... 3.1r, (

blud en .)..........,.,,....... .,,, Nil
Red.> 1CeLrB..... i

Venon .......................... 1,1
Negw Wekt mintr.... ,, , ý.........., .19)
Vancouvr ....... , . ... ,....4450
l'oint Ory,.,,,,.., J.......

eout Vancouver .....-......... 6.71M
V ict ria .... ... .... .... .. 16,1 ,W

Oak Bay ,...,. ... ,,. 2,70

* Incrra.

00,617

16,79:

1.1.1 0

3.300

17.210i
W6.61 2

74,
1 .1 i1>

18.310

74 ,72111

b7 à2

1~860

1ê1.0w
87,060
21,610
3.878

60.181
8,610

074 SilO
0S~A06

0.0%4
078

r&iy TTIr81u

,kb' ..... ..................

PrPat fish

Ail....... ........ .....

Priai Fruit, in'rt i..
hfruit s nial . ............... . .

Proa fuis ',In ig .,,

CI .... .....................

Co et Et... .. .
gulgr0 ut .. .. . .........1....O cn ir1O nt 'i . ..t .. . . .. . ..

.i . . . . .. . .. . . .. . . . .
.z[ a . . .. . . . . . .. . . . .foOâl na

AilO .....
.. . . . :: :: :. .

"'Os.LatrHI UN? l -«l.O«. -.

.ie n ,lý K a

Ait -10 ....AL .......... ........

219.0
17.1.2
186.9
1;13.2
1938.8
142.2

114.6

114,8

a127.5
b37.5

127.6

101.ý2
118.1

166.1
121.6
130.8
121.7
141.6

160.3
126. à
J 6.6

224.L,
103.5
107.0141.3

19r2. 1
173,5
168.3
176.1

103.3
c203. i

111.2
145.2

118.9
W0

114 .0

143.6

146.0
16n88

801. 2

226.8
167.2
1893.6
188.4
194.5
147.0

144.6
154.8
148.8

".5 p~
165.4
184.b
221.8
196.0
1213.6

148.4
168.
168.2

b147. I b138.?
si7.3 90.7

128 9 1,11.7
131.4 WU(. 1
101.2 97.7
116.6 131.6

19 6.7 126.A

158.3 144.G
127.5 146.8
88.9 9:.8

226.2 2126.1
165.7 114.7
103.5 104.7
i1439 i136.4

W92.1
173.5
1044. 3
176.1

101.4

141.1

1158

105.5

1 77.5

154.6
143.1

14t1. 0
160,2m

125.8136.

2 7.1

151.7

17ifi.8
103A#

72. d
Liii.2

,6i4 63.700 - ..- ':-:::..........t 142.0 18. 4 .
4,2001 83 Ai........ .. .. ....... 7 117.2 117.2 IW-112;0 10,3.3')........ 

17 112083 17.4 147.1.4785 675tPc4, 4. S,

- ~ ~ ~ ~ ~ ~ t, only,- b. Apple. e ma. rket. fruItm.vgtb..ec ,Srw
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MONTREAL STOCK EXCHANGEUNLISTED SECURITIES

Valurcni 

'd a$au Vau Sellera Buale. Salese,5  eii.<> a
ilorcuplne Crown Mines. Ltd...... ...... ,, ~GaaV I............. Vau1~3iaByr ae

Frontenac.u B .. .. ef.ý 100 ý88
Abest>a Corp, of Can.ada. .........0 ., ., ., , r"" w . ........ni!

Brtl1~Ca. an~1er. ~ ~ ro ........................................................... 0................ (...... ..
M'0 *n ~ :.....10 ... . . . . bonds 5M0 ....... rf1 0

Van iti . ............... . ...... o... 1<1 m Oe ........ bonds,~ " 100 ....
0. ........... . . . . . bond % 0 ei a b .. ...b n 0can...osIt Coe.........con .:: 1ft.0 Lyah &R O... ... ci. 44il.................onds 1 .... __o. _ 100 ..

Carna.gt« Fcolea, td. ......... ýe....00 y..PC .ta... .. >.::..........100
Can; cool Coke ..... ...... ... crn., 100 .. >cr. 10 4.. .. . .. .. . .. bo d 500 .... ...... ..b n s 10 7. . . . . . b o n d %~

7  ~ ~ 1 0 0 . . . . .S e b r o . . . . r fV.asada Pacifi N oe--........... .100 a614a &~ ajo 100 0 3
ff bondr o1 ... .. « -. ' 4 . .. .210

Crig atre...........................................................r on OWr... on.........................................................
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]BRITISH AIVERICA
ASSURANCE COMYPANY ("bIRE

lncorporateci I-ead Office, TORONTO
18U3

UIJARL OF~ LIREUT9b- KS. ncn
W. R. BROCK. Preilaieft W. a- MBIKLB. Vice.PesCt

ROIST. BICKBR;IKH. M.P. oso. bA.ORO
H. C. Cox AU SUSTUS "MYBoRS NCOL
M. B. HANNA LT. CLPBMI IIOL
JOHN HOSKIN, K.C.. LL.D. J A ÏMBPSRR'OS 1 - Hl

ALEX LAIRD COL.SRHNYLAl
Z. A. LASH, K.C.. LL.O. H. R. .

W. B. MBIKLB managilil Directo? r F A<O.SrIt

AsSets, Over 311,OO0.00O0

11-891111 Patit! sinol organIllUtI
1'11 Ov 'MO

THE DOMINION 0F CANADA
(IUARANTEE & ACCIDENT INS. CO.

Accident Insurance 911105055 nsMt8n
06 Pilate OSass InsUtSfl06

Burglary Insurance AuteoWbi Insuranc Guarafitee Bande

jThi. Oldeat and strongest Cafladiafi Accidenit InourRnct Coin*8nV

l'Oront lienIrea Wtat9« cgsa1 1aeu

COMMERCIAL UNION ASSURANCE Co*
LIITDOFLOND)ON- BNOLAND ? t7,m'd

To0tal Annuel IMiTBD, 0F " Pire Lasse 8n

18 coeda.... $4500,OW ppi-tDoln
!otal Punds BxcWe.. 138.M000 Oftla ... ,003

Head OfdleCanaidian Brni,<nmfil noni6,'140tre6AJ

Toronto ofic JAS M4BWellintn ¶t

10190. R. SIARORAFT. GeflirNI AgentfoTrntadCu

Preouifgodmentnt

Now Entering Canada,
a Strong Tariff Offie

FOUNDED A.D. 1819

THE PHENII FIHE INSORANCE GoI. 0F PARIS, FRANC[
Thomas F. Debbiln, Manager for Canada.
Edsnund Foster, Superintendent of Agencles.

Lewis Building, 17 St. John St., Montreal
AppicOations for Agenciea lnvited

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

.,i company commenccd bumineaa in the RISION OF~ GIOROS Ili.
and the folloicWn & figures show lits record:

At ilb.e s f -'f Iflsome Pwids
KIN(- (aiEOR<il IV. *1 6 SX . * 800.60

x ING ( VIL \% 1,1AM 1 V. 957j 15 .. 3.W14,480
QURSiFN Il»ICTOI4IA 71198M5 4.575.410

lONG 1!OWARDI VIL. 1_N00.60.. I16,0

SIr H IIRB .1914 .. 7.4 ". 115 19 0642.q

lit addition the C.'-pxny bast a Subscribed LCsoiiaI of Bleven Million
DOllars (of whicli$ t» 1200 in rai~d up),

Agrais wau654 la uuttprrmrnld ,Slticla.

1dOmnce for Canada, 179 St. James St.., MONTREAL
MATTIIEW C. HINSHAW, t4ranch MaziAger

UNION
ANSSURANCE SOCIETY

LIMITED
(FIREt INSURANCE SINCE A.D. 1714)

Canada BranOh .... Mlontmal
T. L. MORRISEY, Retident Mantagelr

NorthWest ranoh .... Winntppog
TIIOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
Agencies tliroughout the Dominion

THE OLDEST INSURANCE CO.

IL M. 1BLACIC8URN.
nai r

IN TIIE WORLD

Toronto
LYMAN R00?.

Assistant MIanager.

L0-AERtAN I ISDRANcE uoe
J. W.,RUTHERFORDe Genea Haflge

APPLICATIONS 111%Fp AoaENCI Sree
THE PROVINCE 0FaIASI

0 OlAd t0

RONTO 61- *145 id

T1he LONDON ASSURANCE
llead office. Canaida liranch, MONTREAL

Tirai Fands $»e.uhe.0

Estgblished A.D. 1720 F158S RIBUS pccepted at current raites

*ootO Agent# S. Bruce Karman. 19 Wellington St. sa st

August 13, I9I5-ý



TRADE 0F CANADA By CO1I Jrlr"'.

S~wouthdRn

T\V-1, F37ahBipr . V

%%"ý 1 na.1 7 1 si',
Central~~~1 fmi M tti ... ,.

Chia .. ,.. x 1

Cuha .. ,...3,075-

Nue 7 Ge.À 2x.
Feri ih Enipka 1 107 1

s?4

c o r i stl 1e 1.3 Woea
Pahna t 4 z K

P :oniit h. . ... . .
Potue, v a fk 7 -1

Rail a.ý
S Do .ino ý *6 115,81

Tta, ..... o ,rl,............0jiij~

rane . oa..7

Co lu aM ..... 'i-,,,,,,,
Total~~M" liqta.,*,,-

M tyC"Il se.a d t

Animal 'r and. f i

oa a nadin4,0,8

Aooauoal'M 2EAa.&8507>

Inatance 02i the shudfo .tkn ,a n I A,
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British Northwesterfl ire
Insurance Company

Hecad Office WINNIPEG,# CAti.

Subseribed Capital $594,400 cap~ital Pid*"P $ 0

Securîty for PolicYholderms $665'0O0

BDWÂRD BROWN, PYO$de0t B. R. NALL, .Prld

F. y_ FOSTER, ManAIW Dr.t

THE MONARCH LIFE
18 A E1600 coxL'AV

Preftident: jTA L 1. C-- M'P't:
J1. T. GORDON S. 1..tgAyO, anCd M.P.P.

Managiag Director: .A MACpARLANS. A>I.A.
J. W. W. STEWART WW'

MuCA» FII

Wx. nanaU, CHAS« J* HARRSON, JUN.r ,gbrco

THE WESTERN EM'PIRF
FRE & ACOIDEISNSUAO COMPANY

Authorisod Capital *.
Subscribed Capital .. wignipeS, £"t*d

Eetj orne...7i te 711 4omevsei Io

AUDITI ONAL' INFORMATIlON t ORIN I4

ALREADY IREPORTE3

Alberta.-The jfollowing tires W11eadst b Me5
Paterson, Waughan akn , soe L ,

aud R nki KenneY' r anc, build-'
Brucedin, Aita.-Juv3 Istre toS

bidn,$50. Cause, tire across5'"
iing, Mercantile, $2,00-OO.' 

toe

Edmonton, AIta.-June 2 9 .-T. . Blackbunssoe
On cotentsilding, $546,

On. cdjotns $350. Cause, Overheated stovePlPe otf etr

Natknaîcy Firemen's Fund, $3,500; contents' otwetT

JUIV5- Kerle!Y's stores, etc. Lo-s buil. . h

Hbabe sT.p , uidng Brît3î
$74o. Cau~se overheated stove. In surajce ' _,," bud

AurC,,5. bar OC a ter heate Insur-
Cashot -ae e

g,$546; contents, $23. CuehireDI,(O.
acfixtures, London and LansireS1~fl Yî Caue o

ju]y 6-Lines Bros. Loss, builig $15
"ater' heater setting lire tO floor. Iiisurancl, building'

1Pidelity-Phonix, $2,oo0; Queeti, $2 ;$6.cause, pro-

b2,bJUîY 8--Cigar store. Loss, contents Genera, o as
Ivcxgar stub. Insurance, cn Fidehît- lunderwriters>

$5,oO0o 5 Phnix, of Londoni, $350 noviden,, WVash-

81,50 Qwebecc $1,750~L oS
,000 u, $ 2,OOO; Sh Lim itd. n ur I #

ti.e ', $2Ç95. Cause, probablv cigarette -
PelitY Underwrîters, lixtures", $700«* cnipany, . s

Ju 3-Edmonton an d Motor Go urlne
23-y Bicycle comlbustioInstrace

contets,~ $so Cause, spolitane,01us
000.tSu,$zoo Quebec, $ 2>O00 0.jdwlilg

ce nts udn, $ 675;, co re %, C3 as defectîve
ney. n suan e aledonianv 19-- $ a6c Co a,,., build-

$conents cctets

$I,00h ; ontents.os$es ICppeles report for. JuIYý

ýh stefI10On and ry: framfe resiec of.eddefectie

lierick' 3o8 Morningtof Stret. cause, sP0  Isrne

~~~tth Mt05~~' contents, $75;~1dig $8.

Prhiutua, contents, $5co0; bidn,$i.Ooo.

CANADA NATIONAL FIRE
INSURANCE COMPANY
READ OFFICE: WINEG, MAN!.

SURPLUS TO POLICYHOLD ERS - $1 ,576,398

A Canadien Company Iovestlng ils FnIds la Canada

General Pire Insuirance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronito. Ont.. Rtrnch: 20 KIw>g St. West, C. Ba CowOL, Mgr.

TmH]E ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

OF LONDON, ENO, LIniTIUD
issVpSs

Personal Accident Sickness
Einployers' Liability Automobile
Wvorkmfl's Comipensation Fidelity Guarantee

and Fire Insurance Policles

C. W. I. WOODLAND
Manager for Canlada and Newtoutidlagd

Le.wis Building, JOHN JENKINS, Temple Bldg.,

>IONTREAL Fire Mlanager TORONTO

JuIl> 15Jroitt b1)l" r 1deýnceo . o 42

GranjIge îret ownei(d b% M, Kelly, agvit, WarloStreet.
Ca.use, boys playing uilh mai;tches,

july% Io.---uonb of Dr. Orr, \V.S,. Albvrt Srt

Causýe, de&cieco1nctitct on Presto-lite tanks
JuIy- 17 Tar.ketle, iii rear of los~ ,~'lO Stet

Cauie, tar bilng ovvr bcoinIg inîd w.tr

fraine resfienlen ofj, Minlick, Brunswick Sfree. Cause,
epsOnof col ustove. Lsonnt,$6o; building,

$7ï,. Insuretd Perhutual.

julyaj To5tI brick building, civir storechouse and
stbe.Cue pa rk igiting roof, ,o,. b)uildlings,

$2,Soo Inuane erth Mulual and Hîartford, coiîents,

$6),ffl; building, 3o.

Victoria ,O. se by tire on buildings and contents

for July, wîith insurance on same,. were as folloxs: L oss by
tire onI b uildings, *56t5 ; lo-s b>' fire oncotets nil;
totalj loss by tire on1 bulildings, $5(6.o5 israc onI buila.

ings, $(,o(oo; insurance on cointenits, nil; totA insuralnce on
buildings, 9oo

WAR TIME COL!> SMIPMENT

A spedal train ca"rrY'ing $52,Oo,ooo worth of gold and

secu ritiei, which had been shiprxed by the Bank of England

fromn LýOndOn b>'wa of Hlalifaix to New York, arrived in that

cit>' on \\edne,àay, according to a New York dispatcdh. The

tra in waij coxnposed of seven steel carsi and was, guarded b>'
40 arnied e.

Of the total shipuient $,35,ooo,ooýo was in gold and waS

belie,.ed to be in the formi of American double cagles. The

weight of the gold shtprnent was about 75 tonIs. It was isaid

o be te argest single shiipment of gold ever sent across

the Atlantic Ocean in one vessel.
if was brosight over in a British battleshilp, which was

convoyed tîrough the vvar zone, and across the ocean by a

cruiser and a flotilla of torp-edo boat destroyers to guard

;egainst an attack of Germafi submarines.

August 13, 1915-
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Montreal and Toronto Stock Transactions
(WEaK ]- DED) ALUGUs T EITHf

Mon0treakl stocks MnpieAske Bid ale;

Am s.Hode .... .. ... ...... .-------- comi. 5M 1l i3j 7047
............ ~ .. . . . .. . . rM 5 6 .... 478

Boit Telephone. . .. . .. . ........ . . . . 14 .... ... 410

BritishColumbia Packers........ ....com. 10 1 1 5
Canadal Car.... .. ..... ..... com. 50 l109 10(iS 1488

Can=daCement.....---....--Com. 2ei ,8 .... ....
" . ... . ... . .. ... .. .pr f. 90 qui ....

CatnadiatnConverters ............ 34 M .. ..
Canada Cottons............. .. ... 21 25 17

Canadian General Elcrc.......... 91 110 15Do1
Canadian Locomotive. . . ........... 30 51 3611

" .. .... ... ... ... pref. 78 78 . .. . .
Canadian Pacific: Rail way .... ..... ......... 155 1671 IM. 30

Canada Steamslhip Lines ........... Com. .... 133 13 28

...... (Voting Trust) ... ·. .. 210)

Crown Rlesnerv e.............. .. .. .. 5275

Detroit Railway... ............. 2 2 . 166
Dominion Ira n..... .. . ......... pre.t. 72f 96, I 5 "9
Dominion Bridgo..... .. ...... n 4 142J 7517
Domninion Cannera.... ... . . ... , .. S 31 -l .... ..

D)Om inion Coal.. . .. .. .... ........... pr f. M8 98 .... ....

Dominion Steel Corporation. .-............ com. 20 42R à2 18W6
DoinionTrextile......... ........ 64 71 7 su8

Dom inion Textil.... ....... .. .. pref. lui .. .. 10

G3oodw ins. t . . . . . . .. . .. . . . . . . . . 26 . .. .,

H illcreist.. . .. . . . . . . ....... ... prof. 70 . . .. . .

Hollingerdold M ines.. .............. 171> 24 ... 490

Illinois Traction... . . .... .............prof., 91 1 . . 2

Lake of Woods MAi lling............. .. 15 11 2

Laurent ide Co.. . .. . . . ....... .. .. . . . 116 fi 163 3

Lyall Con. C:.. . .. . . . . .. . .X...).. 3 29 23;

M acdonaId... . .. . . . . . . .. . . . . ... 7 .. ....

MackCAY CompAnies..... ... .... 591 .... ... . ..

Mackay Companien........... . ... pref,1 M ... M5 8

Montreal Light. Heat und Plower........... 211 223 22u 1787

Montreal Cottons... ... ....... com 51 51 .. 30

.. . . . . . .............prof. 9#9 100 .... 25

Montreal Loan & Mo ta e .. 1........ ., .. .. )

Mon treal Telegraph............. . .. ... .. 5
Montreal Trakmways .... ........ .. i2 2 .... 1

Montreal Trramways........... deb i8t 812 .. 300

National Breweriesi ... .. .co . ... .. ..

Ni iasng ... . . . . . .

Ogil vie Plour MIil . .. .... (07 1312 12- 170

Ottawa Light, Heat lnd I o er .. ..... le 0 e)ý9

Penm ans. . ... ........... .. . ......... 49 52 3 435

Penim ans .... ............. . .. . . .. p e 82 .

Ri Ch. & O)nt... . .. . ..... .... . .75... .... 

Quebec Rail way. Light. Heat & Power.... .... - 0 loi 1166lt

Shawinigan Water and Power... .... .. 116 l

Shaw . . . . ...... .. . .. . . . . righit

SherwI n.W iIl liams....... ...... c m 55 5

8m art W oods.. . . . ....... .......... 20 . ..

800. .. ý...................... . . .. . . . comn.T
Spaniah River ........ ........... ... Com.n . .6 G 476
SteelCo. of Canada ..................pref. 69 i 3'2 183,94

Toronto Raillway. .......... . . . . . . . . . . 1 . . . .

Tooke.. .. . .. . .. . .. ... ..... .. .com 1 6 . . .
Tucketts . . ............. . . . . . . 29 ý9 . .. .

..... r.... .... pref 4 i 0 · ·

WVest 9ind a. . . . . .. .. .. . . .. .. . 75. .
W indsor H t l. ... ........ ... 100 10 ... ..
W innipeg RailWa...........,.....,.. 1 80 1 -.. ..

T w in C ity .... . ..... ... ... ,. . . . . . . . . . . . . .Bank of British North America .......... . 1 .. ..
Rank of Commerce .... ........... .. 203 ... ..

Rank of Montreal ....... ................ . . 231 231 .. 10
Bank of Ottawa ................. .. ....... 207 .. . .. 1
Bank ofT» oronto........... ............ 211 21 ..
Bank d'Hochelaga. ý.......... ...... ......... . . 119 . . . .

BJank of Nova Scotia................ ... 2 l ... ..

Merchants Btank............... ... 10 .. 2
Molsion's Bank.. . .. . .. . . ............... .... 2 1 . .. . .

Q uebec Bank. .. ..... .............. .. . ... 119) .... 2

Royal Bank.... .... .......... 22 Z 21 .

Uinion Rank ....... . . . . . ........... . . . . 4 . . 1

Montrel Bondi%

Bel] Telephone ................ ........... ...

C anada Car . ... ... .... .. -... ........

Canada Cement.. ....... ý..... ................. 700

Ca nadian Cotton*s... . .. .. ý............ .....

Canadian Consolidated Rubber ............... :ý
Dom inion Coal. . ... ................

Dominion Cotton ý....... ... ....... ..

Dominion Canniers... ............ ..... sl) 9

Dominion Iron and Steel. ................

Domninion Textile... ý....-...... .....-... .. A97

Dom inion Tex tile....... ................ .... B q

Domi nion Textile........ ...... '......C

Keewatin Mill. .. 9I) i

Lake ofthe Woods MilIing Co .. 10(Y

Laurentide Papier Co. .. ... 10 .. o

Lyall Con CO. ........ 8 .. 01

Montreal1 Light, Heat and Power ...... 9 95 .. iu

National Breweries-.... ..

NoaSoia Steel and Coal,

Ogilvie Plour Mil1ls... lo

OgIlvie Plour Mi ........ .. riie B..

o64 .... .... 1000

gilvie ....... 78.... ....... - ... 000e C 1 0 0

--- - -Volume 55:

-- - - Min.Price Asked â l'ae

Porto Rico...

Price B os.......*.* .. 80...

Sto Co . ofCnad.

Winnipeg Eloct ric.,.. • 7.... 7- - -- - . 9

-- -Min.price Asked Bd Sls
Asbestos .. .. . . ..
Barcelona....... pref.
Bell Telephone. .. ... ..... 5British Colu a P,*ý......
British Columbia Packe r.s..

Bra...lian.....
Canada.Br...e..d. 5
Canada C. & ... , .... pref. o 9 ... 5
Canadian General Electr .... CoM.10
Canada Landed & Nat9 .. 0 8Cnadian LocomotivenalInvestment .. 16 6

Canadian 1 5cif.c.Rail
Canadijan Pacific Railway .... 15 ..Canada Permianent ........ notesCan dia Salit.. ...... .Canda 

.team..

Cemnent .... t ng. truat

C.y.Dary.. . rs)...... 7
...... com.&

Conal Loný pref
Consumers ..Ga..s... 8 7Coinas% Mine,
Crown.RegerveM '... .. .. 1 8D mimion Canniers ....
Dame .... *0 ..

Doma..:::
Dominon Iron rights... 0

D mInioin Steel C ... ..m... pref. 7
Dominion Telegraph paY.
P. N. Burt ... M 4 1

Ha rlO r ent .. .reL 9
Hollinger Gold Mines018 ... 10 ..
Huron & Brio. ....e2Illinois... .. .. . .hamar .ltiqui .pref....

La Roue Cno da...ref.
Landed BI .

Macdona Id .. ....... ..... 3 3
Mackay Comp.. ....an. .. .

Maca Co(mpaniea.. - ... -.. .- i 71 6
Map e L-af Milliong pref.

Mapfle Leur NlM ... ...... ...*7 d 8
MonaCh ....... ..re8f.8

National Trust. pref. 2
Nipigising.
Nova Scotia Stee3
Ogilvie Plour M ill>:::::

Pacific Bukrt
comn 8Petroleum..pe

Qutebec Railway pre.f 8
Russe,.M to p -ref . -
Shredded Wh *t ......... pref. re 18 <2

Spanish River ....ref. .... 2 92 ..
Steel Companly 1....9

Tooke...... .. ' 2 9
Toot eneral Tr. a ,. re......TOronto Mortgage t....

T oronto Railway ...... 0
t e Y eyglverMi' -.. .. .....

TWin City' ..... ..... 9 2
Ba tn Canada P......our. 3

Bank of ottW ..merce ...
Bank oif Hamnilton .. .... 0 0
Bank of Mt rea.... 2

Dominion Banrk 1 21Imperial Bank ... . ...... .. 27 27IMerchants riank .. ........ .. 1Molson% Bank ... ... ..... .... MRoyal Bank ... .. .. • . . . .. . 0 8 . . . .
Standard BanJý ... .. . 2, ý4 . ýUnion Bank.....

Canada Bread Toret ftoud

Dominion C m v .. .....
Blectric Devarelop ..t....
Penmnan's Limited Sm

orto ~ ~ ~ ~ ~ ~ . 1i,..... ... ...... 8 8 .. ..
.... .... .. ... .. ý .. I. .. -4 0 .... 8

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

... ... .. ...9.. .. .. . .. . .

CM'ý"tealfluressPP162 162eM 1et r i e y ess ur t&C .

TARY~3 55ii

a it . ~ ~ ~ ~ ~ ~ 7 . .rm n t - M - r a . T r n t u t t o s -a d i t s..
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TITE MONETÂRY TIMES

pmESNAL

DIJEOLAD
BlVÂýtB

GUARANTEE AND
ACCIDENT COY.

1 MHead O000 for Cagnada:
TORONTO

H3stabli5h" 1869

is u3l.iTir fULI7y Rcaâ"mT

AWIIUIET »rxJT »Y»Nn
ouTc

r SUTEBgNAL SEYKIM

TB.&U *ND W3II

D. W. ALEXANDERR Manager for Canad

Yes, OpriniO)nspfe!
Somedaimtha lit lnur5foe witout Profits. l a preterablii to

l oei odta ie insuaneurat P fltq. gsud kbY Stock OpSflîC a n Uta

o ho %a lite inaurance i bmtulcoMlpXnieS
ed y ut l e u i5U olicies that protect

Others maîntain, that old Uine c0m0anuta 1> Sm ta pro

white fraternal amieties issue certificat', oital fu are agreed.

We have ouf opinions tac but On hale oW"ner is not 1nue

namely, that no canadien homle i sa! 'b an can ,k, ma iitke

son i art agreed r Otucoea'«
And on anothÇr poit tu oOdoî

n Placing bis insur n Ce w ith '* h o d 0 ''

The MUT .UAL LI FE ASSURANCE, CO

Watepoo O CANADA ontarlo

HESTABLISHBD j569

The limperlal
Ouararitee and Accidenlt

Insurarice Companly
Of Canada OT-W'

Head Office: 46 YII4 ST' W., TORNOOm.
IMPERIAL PROTECTIO1 Nkei

[nsuancl Acidnt Inaurance, ISickneS
Guarantee InuaCACd Plate Glassenurne

'flsuratice, Autobile Insurance, OPN
A STRONG CANADIAN $2~0,OO0.OO.

Paid up capital - - s,00,00.
Authorized Capital ' si: o00.h
Subscribed capital - $1 O0

Merchants CauIt o#
Hlead Office canada.~ Mpeain d',h

The Miost progressive. Company e i neuraaoce eprtnlen
supervision ofthe Domnin da >C ..
Embracing the etltire Dominion can

Our S MLE5  NOTE Prtci ne r

Ouaccident and heatth poliICO te011 n Of $100 PeyotO
!fferd ia. pays for

to~f,,acel
Cae

5
oe ,0 iffeil adi'a yeara tor eacol

six monthi foridlOte a o cl ndnhO
dent Libersl forn p erotn", to

td àbitiarantine f op inde

enegfidia nd chidt IC *gen:

o4041 OSt"o. B., T'orton
Aiie..1Adelakle S

Liinited
Assets exceed Thirty-Two Million Dollars

H.ad Offic for Canlada, ouardan Bldg.,
lontrea

il. Ms. LAMBVRT MNaledr. 8, S. HAROS, Assistant Manager.

ARMSTRONG & OWITTe Gogul Agents,
6 Welligton Steet Euat *T«oroto

Hîudson Bay Insurance Ce.
me"d omoe -VANCOUVER, E.C.

jR. BF.RR, Preident. C. E. BERG, General Manager

Authorized Capital ... ... $2,000,i00.00

'ý%bscribed Capital ... ... 872,40.00

Paid up Capital ... ... 18,00 -00

N et Cash Surplus ... ... 147,041.60

SECURIT'Y TO PQLICYFfOLn£RS *. 97(.,441.60

A STRICTLY CANADIAN COMPANY
PARKES. IcVITJ & SHAW. Managers for Ontaro

26 \Vcllington Street Hast .. Toronto. Ont.

Business Permanency
O>ne of the greteat contributora ta the permsnency f s business ia

prtterShîP ,urance.

A North Ameican Lite psrtnership polcy will esablish a lih

dgree Mf creit. and safeguaÏà your business in an> eventuit. b. it

finscia&l stringency or death.

The numeruu advantages which this form of polcy offers will bc

explained b> any reprrsentatîve. or upon direct commiiunication with

North Amerlean Lite
Assurance Companly
" SOLID AS THE CONTINENT."

lead Office: TORONTO, CANADA

1I know of no ainglr trlth titat ahould be more potent

in drivitg pîeople to insure tian this-that the tirne rnay

corne, dons corne to rnany, wben tey cannot get il.

The one wlîo makeag the brai bargain ia the on who

imeures early, the mian who instîres today'"

WHY WwAIT?
Thie coat ai Insurallce in* 1 heGreat-West Lite is low, the

profits high, the Polîcy ternis mot liberal, and the Con-

tracts caver the needs of every age and circumTstSflce.

AskJlî7 rates-ge n,'raPi! i n Ada p.

The Great-West LUfe Assurance Co.
HEAM) OFFICE .... WINNIPEG

Guardiali Assurance Company
M Entablisbed 1821.
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GFoo RatUmm AbooiuSo amnaua4

SUN LIFE Asu"pr;B' OF CANADA
<ASSBTSý

BJOOBEST 4BUSINESS liq FORCE CANADXAN
]REW BUSINESS COMPANIES

ISURPLUS
me". Oo*e ... 14.ONTRICAL

ROBERTSON MAACAULAY Pros. T. &.MACAULAY. Moan. Dir.

PROFITS TO POLiGYIIOLDERS
THB

Crown Life Insurance Co.
lel Psylog Profite ta PoIIc>.bolârs Equal ta, the OriginaRI Estimates

Insure in the Crawn Llfe-and get bath Protection and Profits
1.ad orneu. Crown Lite EIdg9., 59 Yoinc 9t. TORONTO

The Standard Llte Assurance Co., of Edinburgh
Bstablished 1525 Head Office for Canada. MONTREAL, Que.

Investsd Funds ... $# 66,.000 Inivestmentsunder Cao.
Depas'ted Nwlth Cana- adlan Branch. aver. $ 16000.09

dian Oovetnent and Revunue, over., ......... 7.90,000
Goverfiment Truit. Blonusdsclared..ý....40.50,00
es, over. .... ý.......0000 Clîsai......l1,080.0ç0

M . MOOOUN. Mgr F. W DOItANChlsf Agent. Ot.

TUE ]RATIO OF 941-RPLIUS RA§INE» TO ASSET& la the
gmalt Important sinle cotOparisoli that cart b. made between -a
*comnpanle.asit focalisesi ail sîgolfieant ratios en the auprema Z

point cf earnlng power hInthis test
1 H11 DOMI1NION IF

I Stands FIROT 0F ALL COMPANIES
ACTUAL RSSULTS TO POLICYHOLDERS UNBXCELLHD

Mesad Of1111e --. WATERLOO. Ont.

PROFIT PRESIULTS COUNT
ASIC FOR SAMPLES

London 1Life Insurance Co.
LONVO"4 ... > . Canada

POLICIES *00010 AS GOLO.** 4 J

AGENTS WANTBD
W@ appreelate yeur efforts, and proniots you accordlnghly. Liberai

contrace, Sirst-class terrltory Write ta-

THIE CONTINENTAL LIFE INSURANCE CO.,
TORONTO

020. B. WOODS, Presldent. CHARLBS Hi. FULLER, Sorstay
H. A. KENTY, Superlatendent of A»"«ie

flic British Columbia Lgce Assurancë- Co.]KRA 0111CR VMICOWVMR UAL-
âAutbols Capital. *îoooswStbscrlbed Capital. Uî.OWMMeo

Passe.oe-L. W. Shattord. M.P.P.
Vct-oa.Pauuu-T. B. Lae, L. A. Lewis

ser.arv-C. P. Sti55T Ge0rl Mseger--anf crd S. D, 1avs
Liberal contracts Em'oed to general and speclal agents

The Occidental FIre. Insurance Co.
Mead Office .WINNIPEG, Man.,

RAN1DALL DAVIDSON. Pesident. C. A. RICHIARDSON, gecrtaty
Subsorlibed Capital........... ... ................ 0,@@.w
Paldup Capital .:-.............::.... igM 0

Full fleposit with Dominion Goverament.

- E''UNIOIN
FIV5 IVW O Onpanv, Llmltsd, et PARIS, FRANCE

Ca'pital fullY subscrlbed 25% paid up ..... ý$2,000 000 9Pire Reserve Fund.. ... 1
Available Balance from Proîifit -À4 0-a A..... 2,90.00
Total Lasses paid taBSlet December, l1913... 90.120,00.'00
Net Premium Incarne in 1913 ..... 5,561 441.00Canadian Branch, 17 St. John Street. Montres!: Managerior Canada,
MAUaîc, Faaa 8ND. Toronto office. 18 Wellington St. East..

J. H. EWART, Chief Agent.

Firet Brltlah Insurance Company establiahed in Canada, A.D. 1804

P]hoenilx Assurance Company, Llmited
Fl RF 0Lodo, Englalnd LIFE

Fôunded 1792..Total resources orer.................. 90.000,00SPire losses patid .. . . .... 42,000,000
fso occwit o Fe dera Overnnt 50 Investment In Canada

fo scuiî o Cnaienplcy boldera oniy exceed.... 25(0,000
Agents wanted in both branches. Apply to

R. MACD. PATERSON,

JB. PATERSON, J.Managera'
100 St. Franoo1s x.avier stroot,, Nontreai,'Que.

Ail wlth Profit Palicies taken out prior ta Sst December wiIi particîpate,
In four full Years' reversionary' bonus as at l915.

THE POPULARITV 0F
LUfe Inhurance ha& grown greatly with Ail
clsasses ofopeople duringthe hard tines. pThere

selling ability. Our policies are popular,
up-to.the.minute and easy ta oel. Liberal
contracte made wîth goo« men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANV

Meoad Office * WINNIPEG
ADAM REID ... Managing Director

The Hiolders of More
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Camada OMM*c

D)IREcTORS

m. Chavaller. a..

* * *T.i J. DrunmOnd, Big-
Sir Alezztdt Lac00t.

* SOWm. MolsaMOtfl
BSq.

Sir Prader;ck Williams-
Taylor. LL.D.

J. Geardrier Tb*ome.
Manager.

Assistant Manage

CONFEDERATION LIFE,
ASSOCIATION

IsuSLIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
0711dMU AN4D DIREcTORS*

preeldelt: J. IL MACD0NAD. 880.

vInCXftWhNT AND CgAIMMM o? TI5S gOAl

W. D. MATTOW
9 , BSQ*

vloe.prssidet
SIR BDMUNDOSL5B8 .p'

TO. J. Clark. Ssii.
John madta. Lt..COI, J. P-. Michi
Cawthta Muioek, a- p«eg How1and, Esq.

JcIzep bilonder5Ot. S *Lt..Coi. Frederic NichOIl$
Lt. COIA. S. O.efa MaSiti Director and ActuarY

Osti. Supt. of Agencles NL.PÀS
1.TWS3OYD W.C MACOONL.PA

Medical DIretctOf ý-(n.

ARTNUR JUICSS JOiNSON, M.D., M-R.C 8 TORONTO
lIEAD OFFICE .. ..

THE fO0PVC17

MEW"RcANTILE FIVRE
e INSURÂNCE COmPANY

AI, Policiez Guwratiteed b>' the LON DON ANDLMAHIEPR p1sUNaN
COýupANy w'LIEPOL

AsktheSubscrIptloa Departneflt

abouit Our Special Book 0f fer

ALFREO WRIGHT,
Manager

î- LO DO X A. BLG

LANCA HIREBrlanch ScretatY

S BlebuaCUd 8tre Z.

iýviFD À Sewity, $30.500.OO0

tioa84 OSfoe-Coriier of Dorchester St. West and Union Ave.. MON'TBEAL
1DIItSCTOIRS:

j. Gardner Thompson. Président and Managing Dlree0Of.
Lewis Laing. VIc«.Prein and Secretary.

M. Chevalier. Esq.. A. O. Dent. Ssii.

T. 4. Draunund, aq, John Smo, HSq.. Bit Alezandre Lacote,
Win. Moison Macpherson. Hsq.. J. C. Rimmer, BsQ.,

Sir Prederîcli Wîfliama.Tayloi', LL.D.

WHY NOT HAVE THER BT 7

THE GLOBE INDEMNITY COMPANT OF CANADA
lied ente . . etreal

Nerly The Caa&di* Ratwaiy AccIdet LsU5rasti Vempaa
DIRECTORS

A. 0. Dent, J. Gardner Thanipson. WA. Maison Macpherson.
T. J. Drurmond. Sir' Alexandre Lacaste, Martial Chevalier.
air Prederick i llams.Taylor. Lewis Laing.

John Smo. Rober't Welch.

rieneral Manager and Secretary Assistant Manager

Aecd;nt Iasusuee
blekneix Insurance

Liablit lnuuauce la ail le blamekes
Automobile imeursee la ail Sté braîteles

surgiance

Policiez issued by this Company are the mit liberal and upi.to-date
issued in Canada, f re fraM unnecessary restrictions and conditions.

Ail Policles guaranteed by The Liverpool & London & Globe Insurance
Company,, Ltd. * assets over Sixty.five Million Dollars($gO00.0)

Total A$*etSý

Over 89,000,000.0
(Oreatî la ences of other

mase .. Ii Canada
landaU DaVidioll

ReSldSent Agets,- Torui

Evan a 00 ,8eh,

Jouxt V, ROWaLL

August 13, 1,915.

ROYAL EXOIIAIIE ASSURANR
POUNORD A.D. 1720

Louse# pald e'xeee.l $234,000.000

HZA.n OFI..'CE PO CANADA

ROYAL EXCHANGE BUILDING,
MONT REAL

Canadian Directoi5
I1R E. P. LAcHAPnLLz ... Montreal

J.ý S. HOUait. ESQ , K C. ... Winnipeg
il V MafuREiiiiChaïrmmn -. Montresl

ARTHUR BARRY, Manager
Correspondence învited from responsible

gentlemen in unrepretented district4 re lire Head Cfie
and casalty agenciez. Royal Exchange, London
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BUSINESS FOUNDE> 1»705

ANmEmCAN BANK NOTiE CoiiPAY'
(INCOMSO T Br AT O7 TieE P&RLI.XXNT or CANADIA)

BÂýNK NOTES.
1BOND)S. IDRÂrs.

LETTERS 0FP
C REDIT, 4XHECKS.

ETC. FOR

BANKS AND
CORPORATIONS

SPEQIAL SAPEOUARDS
ACAINST

couiNEFaniNa

POSTAGE AND
REVENUE ST&MPS,

DEBENTURES
SRRE

VERTIFCÂTES.
ETC.. FOR

GOVERNMENTS
AND

CORPORATIONS

WORK ACCMPABLE
ON ALL

STOCK EXCHANGECS

FIRE PROOP SUILOINGS

RxEmopnc OFFI N»woRKs: OTTAWA 208-228 WELLINGTON STREET

BRA.NCUES:

TORONTOMONTREA&L

!INNIPEG

New Issues

City of Verdun, Que.
(Population 25,fiOS)

5i,,%o Debentures, due Ist May, 1955
Price: 100 and Interest to YieId 5-If%ý

City of Lachine, Que.
(Population 15,00W)

5% Debentures, due lst August, 1955
Price: 90 and interest to Yield Ove,, 5j%~

Fully Descriptive Circulars and>Map Upon Request

DomiNION 'SECURITIDS CORPORATION
E. R. Woo -1.MTD . MONTREAL BRANCK0. A. Miwrow - fPi~dud ~Em~jblid 1901 Casadla Life buildingW. S.Hodgsi. .. M-t 

. .nesi 
o.mirgs

J. A. Frui--t S- MEAD OFFICE ~ LONDWN SaEN - BMNImaJ. W. mitchil - .T-e~ 26 KING STREET EAST LNOEOBAdT. H.Adse-A. No. 2 Austin Pria,,.A. F. Wvhh. - Au',. Trusw TOpNONTO' A. L. Pullortn, M&nagir
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