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International Securities G E N ERAIL
Company, Limited ACC1DENTFIREAN .F

Authorized Sales Agents ASSURANCE CORPORATION

GRAND TRUNK PACIFIC 0F PERTH, SCOTLAND
TOWNSITES TOTAL SECUIRITY TO POLICYHOLDERS OVER

MELVILLE BICGAR TOFIELD $8,600,000
WATROUS WAINWRIGHT SCOTT CbaG11OIrnAND VIcebIE mfl

'The International Secuutes Comnay. Lirnited, ls the Canadian Advisary Board Canadian Advisoty Board

Owner af 0*12er important Townsites or Subdivisions ta Cities or Towns, THOS. K. HALL~, Manager for Canada

as fllos:-Toroto Agents, NCEI.AI, SZELISKI & STONE, LliuteuI

Ba3RANo N, AN. LwTHrIDau, ALTA. SWIFT CURRERa? SASK.

WINNIPEG, MAI. MACLEOD, ALTA. WEYBURN. SASK. 
THE

CALGARY. ALTA. MIdDiciNs HAT. ALTA. YOairroN. SAS«.GER L C ID N
CiAnsTOw. ALrA. MaosE JÂW, SASK. B.XaO, B.C. ERA C ID N

E TITLH, ALTA. N. BATrLEaRaD, SASK. GRaND PORES, B SURNE O 0 AND
LAcOUWý[BE. ALTA. REGINA. SE. KÀEALoops. B.C.ASU NC COOF AAD

Owners o ai proved and Unloeproved Farm Lands thraughout THN,,I N C SU L
Western Canada; aa Fruit Lands i British Columbia. A DI N C S IT

Abave Cities and Towns a-fford spiendid businessaopenings. PullBIERISURNC O
ifrmation freely furnished, and booklets, mnapa. etc., mailed fr.eeADBIE NU NC CO

uponrequst. ontinental Llf. Building . TORONTO, ONqTARIO

Mlead Office: WINNIPEG, MAN. The above Companies are under the same management and
cantrol. Insurance Policies of the most liberal form, at con-

Branch Offices: servative rates, are issued on lte following lires:

CALGARY, ALTA. MORTREAL, QUIL Si'. JoUR, N.B. sem Deller Automob~ile Jiabillty

EizNsauvas ALTA. OTTAWA, ONT'. SYACUSE, N.Y. >s,&lÂeeuFbleLaiIt
FORTa WILLIAM, ONTv. PINCE ALBERT. SASa. ToRawro. ONT-.egnlAcdntPbi 

ibit

HALIPAX, N.S.5 REGNtA, SASI. VANCOUVER. B.C. Sickneus Emsploer@W' JiabUhtty

MINEhAPOLIS, MINo. Swarr CuRRUs?. 85K. VICTORIA. B.C. Theatre Lisbilty Elevator Jiability

London (W.C.), Bngland, 265 Strand, Cor. Aldwych. 22 Automobile! Property Damnage Tas LablUty
Ilntbly Paymnt Accident snd Sikues.

1 JN@. J. DJURANCE, Manager

New Editioui Now Ready (Send ini ordersn ow)

Manual1 of
Canadian BankingAguiisMunicipal Debentures

Prive - $2.50 Postpald
pubhlhed ~As a type Canadian Municipal
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62 CurchStret - TORNTODebentares have no superior;

their record is unique ini that
practically no defauli lias ever

~iIhhIIMUI UIIIMIIIUIUUIIUUIIUiUIUtaken place ini payment of. prin-
WE FFE Mcipal or interest.

EProvince of Ontariom
Township Bonds fSS PIsGBI

-Sond for LIlot.

LCHIEL (Coumty of Glengsrry)
TLUYNORTH (Cotuity of Essex)

PRCETOVILDf-% A. E. AIES & CO.
aA NEII- & YOUNG MBn#iBllieot

Traders Banik Butl4frng, Toronito
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JAS. J. SALMOND

1FRED W, FIELtD

Bî ritai Copny.sd Chang ce Hi hr Gce a fo>a

,,,,Te& ttnaian Enidst "of w a lrs,è 1t86k eOllg n d tats Cowfee argesum Ldoesn Manh ae

E etansfo upnio fitrationa of~ o epi l od Great Britain'smcaii uttoshd m poiitiv ane great cripeit

fri pec 9t4l3 wa see asvey natd ite nation panda L imossihae benus ofai the gold of of

Thed oftha d geon i ht te. nti ,vaul Ge n truiers inut Therelntc wAs tHroreW a. ruhite,
bc fond U rin th evant fciiisa- mner ofbx~l finance Ameo Ottawa, exchnlatht ine sayy gold , theo~in

an cmmrc. ih atonl rdit chains thrown out Any American or Canadian merchant or banker who, bas

of rde bywar Grat ritain bas repaired its ownin l a balance~ in~ London could sell it at a bigh prexniuni to

a truy Brii ay. The goverflPWelt anXd bankers had other bankers or merchants who had to 1land funds in

to ~ > cnedntliy wihcntos created by hostile London to pay debts mtjuring there
decartins God eaonthee s O elivethy adBefore th wa a elrdteehdbe ag

to ac aio Gema capagn n inaceplane 5tII sh ets o gold an Londo becuy itwasheaper to
brin dissterto Bitis creiW ad d diognz Briis aen h d Grean Brtai bu xhne a ween Ger-

actin b Enlan wold c may ad GeatBriainpuat an end to this, and the
finace o tat ffetiv cr wee fctos wich greatest diffiçulty was beiang experienced oni this side of

migh hae oerwelmd te bst ovenmet ad bnk- the Atantic ln maldng paymaents in Great Britain. It
ini e stuaton as ,ndld i, a a' ecae practically impossible to finance shipments from

b r ai s . Y t te x ci e k e n a m i r ti o n C a a d ia n p orts o f wV h e a t, fl u r , m e a t a n d o th e r fo o d

Amon thefirt noableactank f Fnlan rat inThere aros eacogsinf hecmodts

wastherapd icrese n te Bf te hgh t M ntral waiing norah e x age condit os. Shp

thre -dys, rom3 t 10 er ent Vieeffc0f

ý i fnaceasisth bllt n wr. pes oud otsel her gai o ohe podcebilsb&

rat wa asdeal, aus th baks oul no sel tese-asusul i wc

ner ent.TheLondn Yok, nd i thy wee set frwar f t -cletion in~
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euladiscounting bis of exiShange of either home necessary to take to the Bank of England nearly as many

or foreign banks on trade accepted prior to> August 4111 bis as the Governmellt estimates, as the certainty of

The Bank of Erigland, therefore, was able to announce being able to find a pur<chaser greatly reduces the desire

that it was prepared, on the application of the owners of of the holder to seil.

~any approved bill of exchange accepted hefore that date, Further, the British navy bas shown in modern dines

to discount it at any time before its due date at the batik that "Rule, Britannia,' bas a commercial significance

rate -and without recourse to such holder, and upon the which we now realize in a practîcal way. The shipping

bill maturing, the bank would give the acceptor the op- lanes have been kept open fairly well, with the exception

portunity of postponing payment, with interest at two per of the short routes in thc North Sea, and e cii those have

cent. over the batik rate. The Bank is prepared to ap- been declared safe for shipping for brief periods from

prove such bills of exchange as eustomarily are discount- turne to time. A London miessage says: "The whole

ed by it, and alsc> good trade bis and acceptances of such country as well as the business cornmunity is quietly

forcign or colonial firms or bank agencies as are establish- confident." With the B3ritish navy on the job and the

cd in Great $ritain. This wil abolish a large part of the satisf.actory financial arrangements which have been

banking and1 commercial difficulties expcerienced ini the made, commerce witb Great Britain Probably will te in-

past fortnight. Accepting. bouses now have their liands terrupted seriously only when opposing navies meet in

f ree~ in financing importations and commodities. The extensive combat. That mnay mean but one interruption

m.'irket thus is revived to such an extent that it will not be oif any consequence.

Paynq the Piper Regardless of Tune
MONTREAL f actory bas a goverrament order for the intercst on the money borrtiwed. The third tbeory

4000 ar of niihitary boots. The Massey-HariIs holds that extraordinary expenditures sbç,ld come froin

plnsa Tornt, manufacturi sigricultural a reasonable union of these two souirces. It la necessary

impemetsare coigfor a week, for stock- d distinguish between the regular and the etraordinary

taking, and afteç, until fiwtbcr notice. The conlpany'$ eiçpenses brought ont by a war. It isan~ error to, thinkh

exor ýtrdeis atopped. Twothosn five hundred mn tha4 çnrreut constumptioni re a in ie of war. The

atlatwil ke unemn$oyed. Tent-inakers and mltr ulecnurpinmyicesbtteaddbre

eqiment mnanufacturers are workmng might and4a sofe ytecraleti rvt osrito.I

to il odes.Palimet t Otaa saranngth ued o e el tatth iflctin f axs uikesnro

b:ass o a ar tx. omeindstris bneft trriprarly ucton, ut histhery esil ma becarred ocfar

-ro th feto h uoensrgl.Ohr r tbsbe eosrtdta xesv udn ado

parlyed y t. heouttadin f-etistha te wr he acs o te podcer sifls nitatve ndact a
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international trade relationships of. the world. Great
tradle routes may stiil focus in the English Channel, if
the war be over soon, but other new currents inevitably
will be established.
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loan of gold from SOME CANÂDIAN INDUSTRIES BENEFIT
)f siege with prac-
arias, is faciflg a J3ffect of War on Rubber, Leather, and Textile Plani

grht ixuplicate the ini Canada
using the acquir-
was deciared in- Monetary Times Office,

ide from the ques-
.omestic financial Montreal, August i9 th.

-.. 1- Events of recent weeks are bezinniinz to have tIiE
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MORE ABOUT MORATORIA CANADA'S TRADE TO JUNE

Cantada lias Passed Necssary LegisIation-Text o! Exports During Twetve MQllths' Period Have Increased
English Declaration Greatly

Legislationi was, enacted ini the present session o>f The prelirninary statement of the trade of Canada for
ithe Dominion parliament authorizing the goverument t<> june shows a decrease in the total imports from $46,00Oo00

delr moratorium at any rime wihile a state of war pre as compared with $5g,ooocooo ti june, 1913. The duty col-
vails. No such measure lias been necessary yet, bu it i lections, consequently have dropPed, the decline heing about.À
thotrght well to have legislation in case of riecesaity. $2,ooo,ooo. Total exp)orts show a decline from. $3 5,>000,000

"Abslut y o neessty xist, fr amoraorim ~to $31~,>oo,ooo. The total trade for the moirth was $77,oQoo-
"Abstely nos~ time,'sid axst foadn moatoriu in Can- ooo compared with $93,ooo0,000 in june, i1913 3Of that sumý,

a d the rsette, adalaigbnrwh ne- merchandise accounts for $76,362,0oo and coin and bullion
vieed hisweek. "We do not think that it will be necessary for $877,o0o. The effects of war will flot be reflected fully

ith future. B~ut these are trouled times in which pre in the trade statistics until the August figures are published.
dicis P-S to the course of events, pôlitical or financial, are neetg

iland the government is acting wisely in fortifying th Imports of coin and bullion should then prove an nestg
wiihevey potetiv niesur posibe,'item.

p stio wt clu evof rt e ad a bu refp sbe.r D< uring th e next f ew moth , there will probaly be
Th lus ofie the Cavndian bcnil eerng so far as the heavy exports in certain lines, if the A~tlantic shipping routes

toru y à oies wtihe giavernr ancuthit i softh ar a h are in inormal condition. The trade for the first three montths
sain ma c rwith the pweaim tie p o rit of the pala of the current fiscal year to june 3oth, shows a (,edline coin-

met0f all or amy delits, liabilities and obligations, how- prdwihiecrrpodgqatr fîî<4axt$4-
evraiig, to such extent, for sud, time and upon anid 0oocoo. The 4 ees ini duty was $7,Oç0O>0ou. On the other

sxih tZRJ, emdliois, imiatins n~Jproj~ins hand, total exports have dropped only $5,0oo,ooo as coin-

asmyb specified in the proclamation. ardwith the three monthe of last year. Total trade shows
a delin fortheperid o $45o-,0,0,mad upchiefly o

Acbefromn Houx. George H. Per1ey, acting Cana>4ian~ imos
High ommisiole inodon to Premier Bordex,, states inx

repy t th ltter's request for information as to the effect Trwetva Months' Figures..
inGrt utn det <hç ûe ontide nada's trade for the 12 months ended jul3e 3oth, i$

theBriishIsls i potpoedunless icrred~ in Great' ehowuni the foll.wing table:
Brtanbyan ero o cman avin, a uins estab- 1xprsfrTwelve months e*nded jun~e

lihetorbac bsiesn th Brih s les This ap- ;gtupton 11. 1914.
plesalo o ivdedsor inerest pyable inrepc oftuse Dutiable goods . $3337,2 $ 5,4,0 $398,7

stoksan t bnklibiltis ndgoermet paymlents. Fre good 19,84,9 233,221,91 1 99,312,77

Teflowlxg le the text of temoratorim declarea bv oa mnrimprs
the nglsh overmen onAgst irst. The paymext ofal

f _ uty collce 941332 $ 117274,15 $100,18271

-othr tan acheue o bil ondemnd, hic basbee ac
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MILLION DOLLAR WA.R LOAN sights to correspond with the present Mark III, rifle, at $3.50

per rifle. This work is to be completed by April i, i915.

Graned a Otawa o Rase t-otier The total expenditures on these three items is about

Measures Pass@4 0
-- .,~..CANADIAN NORTHERN FINANCINC.
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World's Commerce Figures
World's commerce is estimated at $4ooo,ooo,ooo, Unite

States buying 10 per cent. of all exports of leading nation

W ar Finance and Commerce Foreign trade of United Kingdom is $6,83o,ooo,ooo, of Ge
many $5,059,ooo,ooo, France $2,884,ooo,ooo, United Statý
$4,277,000,000.
Discounted Twelve Millions
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REEN IRES ing, $2c:. Insurance, contents, $800; building, $2,ooo in

RECENTHamilton Fire.

Mopotary Times' Wc.kly, Register of Fire Losses June i4-A.partment house, occupied by D. Towers, 148
Locke Street N., owned by E.Faunia. Cause, gas explo-

and Insurance sion. Loss, contents, $25; building, $24- insurance, build-
ing, $25o in Alliance In5uranc Company.

jtrne i 5-Furniture factory, owned and occupied by
BU0fOftt Que.-August 8-Twelve buildings, including Alex. Thomison, Merriclc and 'Bay Streets. Cause, sponi-

6 barns, 2 cottages and i bouse. Cause, lightning. taneous combustion. Loss, buildiîw' $54. Loss, contents,
KoloQue.-August 8-Farni house, owned by lion. $3,ooo; building, $3,0o0 -in Liverpool and London and

Sydney Fisher. Cause, lightning, Loss, $4,000. Insurance, Globe, Mercantile and Atas; dwelling, occupied by Miss M.
bouse, $2,ooo; contents, $400. Mear, 223 Victoria Avenue N., owned by A. Blain. Cause,

Brlin, Ont.-August 14-Driving shed and garage, match, Loss' contents, $85-, building, $20o. Insurauce,
Scott Street, owned by Hf. A. Hiétrich. Loss, $3,000, partly conitentts, $5oo; building, $2,00o in Manchester, Econornical
£overqd by insurance. Cause uinknown, and Berlin.

St. John, N.B.-August 13-The Tutercolonial Railway Jiine i6G-Office and storeroom, owned and occupled by
evtor, containing 750,000 bushels of grain; aiso No. 8 City corporation. Cause, spark. Loss, building, $io. In-

freigbt shed and train shed and three freight cars. Cause siiranoe, building, $5oo in Liverpool and London and Globe..
ukon. I.oss, $ioo9,ooo. june 08-Playhouse, occupied by W. Grant, 171 McNab

N., owned by J. Fennough. Cause, children and matches.
Laif, Ont.- August i2-Six f reight cars and trestle Loss, contentfs, ?4 ; building, $io. Insurance, .contents,

brdenear the indtistrial farrn. Cause, cars left rails at
brde nd there being a oto combustible stf nbad $500; building, $',ooo in 'Royal and Dominion.
iti huht that the shoc started the blaze. Jle 4Frane roof over brick kiin, owned and occu-

Tornto On.-Agus i-Standard Fouudry Company pe yGeo. Fr'e Mai Street W. Cause,. from. bric kiln.
Los ui51ding, $425. Insurance, bui!dinýr, $6eo in Phuinix,

and ~ 'trhus fGrenadir tce Company, foot ofJar Union, Norwich VUio, Natinal IUnion, Providence, Washr-
Stret Case sarkfrm funryciupola igniting a quniy igoSpriýnfied, Acadia.

oflar H A. Mrshls lumber yard and planing mill 50 1,2-wligocpe yT oo.-gVcoi
Davepor Road. Caus inccupiedy bys $12,000.ictri

Augst 5-anaia Geera Eecticbuidng, 14 King Avenue N. ewned byToro~nto Dwelling, Limited, Cause,
Stret E.Loss $25ooo.spark. Lpss buil din, $75. Insiira ce, building, $i,oao.

Kington On.-Pre CiefArmtrog'srepot fr wek ew Wstmnstr, .C.Building of the tracific Çhoco-
ende Auustithshow th folowig loses- lae Cmpan, Lmitd. Cue ttnknown. Loss, stock, $7,-

Augst -Buldrig owed ndoccpie b A.Davs 7o;buidin, $,20; lan,#4,. o I nsured infollowing
andSon, Ltniedtaner. -aus unnow. Lss,$io,- comanis:-artord Nw Zeai d, North Amrica, Liver-

00.poolan London an Glb, Cneticut Fdity Phonix,

by rs Sero Cuse cilrenplyig ithmatches. Lpss, Foecvle .. Sainadfu aeoss c

Mot *l Qu.-ugust o-J. H. McÇombs trper an .F'mt opnoe ysiecmais as

mnuacrng Pant,9 hno tet as nnw. ukon os ulig- 8oo nuacMCi""

Daaecvrdb nuac;bidna _ luySre, opncnet,$,o;bidn,$,0 nRyl et

ocuidb afyBohr opnGifts rfih nmcetr atre.Ntoa eeiPre azr in
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PANAMA CANAL OPENED 1

The opening to traffic of the Panama Canal on
Siturdav was a syreat event in the trade world. A project

TIMES
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bein~g offered by manuacturers ofthbe United Kingdom mo>re particulary at the main distributing centres and
apasto be proing H*epoints out that the Do- temnl 'a inthe east.

minion ~ ~ ba rw iti h at few years frQnl a com- ()The provision of public mark~ets to a greater
partivly mal cmmuit, mainly able to, supply its extent for the sle of perishable produice in the larger
ownnees wth stiai imortand expert trade, to the chties and towx's.

Caad o to-day wit a total ex'port and import trade (d) Greater economy in mrketig and distributing
of ver$ioooooooo rilwy mlege in operation o>f arrangements by the mnacaturer and producer.

2714 mle, nda pouainwhIii nsists on the The detailed analysis of Canad's im~port trade, as

supl f althe ne stis an lxre njyedby the gie in4hereport, is the first of iskn, andi h
mot odrnad highly ciilized stae. It canit be r#eiilt of cosdrble labor. To the Brits maa-

a mttr fr urris, herfoethat i many directions trrwbo eall wants te begin busns orices is
faclites or he andingof hisimensl inereased trd wit Canada, the analysis is ilua le. Aniu
trae, s ellasdueproison orthe reuremelts o portn poit mnade by Mr. Wiokes is that only lby the
thepoultio, av no kptupwi h dçeiands ma~de sae of »cmeiie trade of Canada wihis secured

upo tem.Thse cqaited it the exitn mnethods shoul te efforts etf the Bitish manufactuirer be jded,
whih hvebee grdullyevlve inth olercoutris nd nl bythee iguesshoud the value ofthDo

forcoingwih schconitonsrelize th Cand mino market tothe inanufactturers of the United1 King-
mightproft bytakig tol ofthei expriene, were o eetmtd

4ecessary,~~~~ ~ ~ ~ ~ ~ ~ moiyn tt uthr atclrncsii

for eample say Mr. ickes by-
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NEW INCORPORATIONS Winnipeg, Man.-City Dairv Company, Limited, $250,000.

A. G. Kemp, F. A. Wilson, Cý. N. Jamieson. The Interior
War Has Little Effect on Charter- G etting-Many Elevator Company, Limited, $iooooo. N. McL. Paterson,

J. Sý Blair, G. Saunders. Macdonald's Consolidated, Limit-
New Coinpanies ed, $5ooc>oo. J. C. Macdonald, P. Chapman, G. C. Rae.

Western Woodenware, Limited, $2ooc>o. H. F. Tench, J. F.
Canada's new companies incorporated this week number Wallar, L. J. Carey.

155. The head offices of these companies are loèated in six Montreaf, Que.-Le Magasin dea Mutualistes, Limited,
provinces. The total capitalization amounts to $79,406,975, $2oooo. A. Latour L. A. Picard, J. A. Barrette. Lafetiere
the largest companies being:- Hotel, Limited, $5o,'ooo. L. Lafetiere, 0. Blais, L. Lafetiere,

Jr. Strathcona Hotel, Limited, $20,000. U. Leclair, E.
National Securities, Limited, Calgary.... $ i, ooo, ooo Marsolais, 0. Lafleur. Oriental Hotel, Limited, $20,0DO. U.
National Copper Company, Limited, Toronto ioooooo Leclair, E. Marsolais, 0. Lafleur.- Grand Central Hotel,
Grouping these new concerns according to provinces in Limited, $20,000. U. Leclair, E. Marsolais, 0. Lafleur. Can-

which the head offices are situated, we have the following adian Pacific Railway Exchange Hotel, Limited, $2oooo. T.

results H. Vannalton, _A. St. Onge, A. Lachapelle.
No. of Montroal, Que.-The Wintering Hills Ranching Com-

Province. companies. Capitalization, pany, Limited, $300,000. J. Barr, J. J. Trickey, T. Scott.
New Brunswick ............ 5 $ 258,975 Garden Hornes, Limited, $75,000. J. C. Duhamel, A. Des-
Quebec 20 944,000 roches, J. V. Fortier. Franco-American Chemical Company,
Ontario ........ 28 3,695,ooo Limited, $50,ooý). Hon. G. A. Sinard, A. Mignault, J. L. P.
Manitoba ...... ........ 4 870,000 Lacasse. Olyrnpic Club, Limited, $5,ooo. W. H. Moorhouse,
Alberta . ... 1. - ý ...... gi 73,179,000 M. S. Euzel, F. J. Lavertv. La Compagnie Immobiliere Can-
British Columbia .......... 7 460,000 adienne, Limited, $4ç),ooo. J. A. Gagne, L. A. Ouellette, A.

- Mullen. Compagnie Generale de Productions Artistiques,
155 $79,406,975 Limited, $45,000. U. Belair, M. Gariepy, E. Belair.

Calgary, Aita-The Calgary General Trust Company,
The following is a list of charters granted during the Limited, $3oooo. E. W. MacLean Company, Liraited, $25,-

past week in Canada. The head office of the company is ooo. The Farmers, Meat Markets, Limited, $15,000. Peck,
situated in the town or citv mentioned at -the beginning of Daly, Golden, Limited, $ioooo. Atlantic Holding Company,
eaÉh paragraph. The perso'ns named are provisional direc- Lirnited, $goooo. Star Coal Mines, Limited, $Soooo. Mc-
tors:- Kibbon Brothers, Limited, $25,000. King George Stock Ex-

change, Limited, $5oooo, The Great West Ukrainian Pub-Brownsburg, Que.-Brownsburg Furniture, Limited, lishing Company, Limited, $2oooo. The Melbourne Broker-
$49,000. J. E. A. Decelles, P. Lepine, V. Bouchard. age Company, Limited, $5oooo. Clancey Brokerage Com-

Dorchester, N.B.-Eastern Linen Mills, Limited, $i2o, pany, Limited, $ioooo. National Securities, Limited, $i,-
ooo, J. L. MacKinnon, W. M. McDonald, E. Hilton. 000,000.

NIcolet, Que.-La Compagnie de Construction de Nicolet, Toronto, Ont.-Allen General Supplies, Limited, $5oooo.
Limited, $20,ooo. H, N. Biron, H. Bourk,, N. jutras. J. W. Bartlett, A. W. Smythe Roberts, N. R. Gooderham.

Sailsbury, N.B.-Salisbury Farms, Limited, $2,4,000. Cý Eastern Cities House Building Company, Limited, $iooooo.
S. Bellhouse, W. G. Pin-Coffin, T. Wilson ' E. A. -Reilly. F. C. L. Jones, H. K. Harris, W. F. C. Sellers, A. E. Weston.

Saint Cuthbert, Que.-Compagnie dea Vins Canadiens de Hammell, Ryan and Harris, Limited, $40,000. J. Aitchison,
Saint-Cuthbert, $12,ooo. H, Lafontaine, R. Lanoie, G. Syl- D. McArthur, J. 0. Buckley. Fairgrieve Metal and Stamp-
vestre. ing Company, Limited, ?75,000. F. Watts, D. E. Dean, 0.

Sault Ste. Marie, Ont.-Algoma Dredging Company, H. King. The Washington Burial Company, Limited, $4Q,-
Limited, $iooooo. B. C. Stuart, B. P. Lawson, G. W. Good- ooo. J, R. Fleury, B. R. Rapier, L. L. Washington. National
win, Coppet Company, Limited, $Ioooooo. S. H. Allen, S. A.

Kingaville, Ont.-The Ontario Tobacco Growers' Co- Murray, H. Dreany, Old Country Furniture Stores, Limited,
operative Association. H. D. Reynolds, A. McTavish Fraser, $40,ooo. E. Islip, R. C. Hatfield,"F. B. Edmunds. Armstrong
G. T. Coleman. and Paffard, Limited, $iooooo. C. F. Ritchie, AW. Ballan-

Parry Sound, Ont.-Parry Sound Barrel and Manufactur- tyne, G. H. Gausby. Woodbridge Saddlerv Supply Company,
îng Company, Limited, $5ooooc>. C. L. Sanford, J. A. John- Limited, $40,0W. L. Sinclair, F. Campbâl, F. Brown. The
son, J. P. McKelvie. Kress Shirt Company, Limited, $5oooo. E. H., Sr., E.

RaWdon, Que.-The Montcalm Electric Light and Manu- W. Smith, R. Wherry. St. Vincent Investments_ Limited,
facturing Company, Limited, $99,ooo. J. T. R. Gazelle, Jos. $Iooooo. C. E. H. Medhurst, W. F. Curran Sellers, A. E.
Amedee Fournier, E. Rowan. Weston. Reid and 13rown Structural Steel and Iron Works,

Morrisburg, Ont-Caloroxide Corporation, Limited, $5o,- Limited, $iooooo. M. Macdonald, G. W. Adains, B. Williams.
coo. G. F. johnston, J. W. Allison, L. Laurin. International Schillers, Limited, $loooo. H. Schiller, A. Schiller, C. M.
Fuel Saving Corporation, Limited, $5oooo. G. F. johnston, Garvey. Bassano Townsites Company, Limited, $ioýoo(omo.
J. W. Allison, L. Laurin. D. R. Leask, F. H. Vanston, I. Roàse. The Toronto Auto-

Ottawa, Ont.-The Ottawa. New Edinburgh Clubhouse mobile Trade Association, Limited, $ioooo. M. A. Kennedy,
Company, Limited, $5oooo. W. johnston, R. -M. Courtney, C. M. Ricketts, A. M. Thompson.
G. L. Snelling. Nuca Oil Company, Limited, $75oýooo- E. Application is being made for letters patent for the fol-
S. Leethem, H. E. Nunn, J. S. Hollinswarth. lowing companies:- J,

Vummv«, B.C.-The Victoria Glass and Bottle Com- Sackville, N.B--txcelsior Fur Farm, Limited, $ioooo.parry, Limited, $25,000. Vancouver Theatres, Limited, $50,- J. R. Taylor, C. S. Scott, A. D. Carter.ooo, 13ritîsh Columbia Boundary Oil Wells, Limited, $3oo,- NeW Clasgow, P.E.I.-The Houston Fur Farms, Limited,coo. Vancouver Under-writers, Limited. $ioooo. $39,990. J. C. Houston, J. B, Coulson, G. Houston.
Walkervllie, Ont.-The Robinson Cabinet Manufactur- Freeland, P.E.I.-Economy Fox Farming Company,ing Company, Limited, $40,ooo. H. S. Robinson, C. A. Limited, $ioo.ooo. A. Smith, H. D. Smith, W. J. Smith

Rukamp, J. J. RUL-amP. Canadian Coil. Company, Limited, Shedlac, N.B.-Shediac Fox and Fur Company, Limited, î
$eooo. S. Cuddy, C. McHugh, A. Klingensmith. $63,ooo. Hon. Charles Dalton, Hon. D. V. Landry, D. J.

Edmonton, Aita.-Alberta Rivets Excursion Company, Doiron.
Limited, $2,oýooo. The Pioneer Fire Clay Company, Limited, VICtOrfft West, P.E.I.-The Enmore Dark Patch Fox
$250,000 . The Fairview Hotel of Edmonton, Limited. Wood- Company, Limited, $30,000. J. H. Yeo, L. M. Moore, W. X
lawn. Cemete ' Company, Limited, $35,0w. Chadwick- Smith.TY
Turner. Liraited, $200,000. The following is a summary report of the new oil com-Hàmlln Ont.-Waterdown Stock Farm, Limited, $40,- panies chartered in Alberta. There are 71 this week, with
ôm J. H. Myers G. A. Inksetter, J. A. L. Donaldson. The authorized capital of $7lt8(),000. Fourteen of thes corn-
Hamilton Farm P' >ducts Company, Limited, $40,000. J. H. panies have canital Of $1,000,ooo each; 2, $'..500-oe0o. 1,
Brinker, J. R. Roberts. South American Products, Limited, $10,000,000' and 1, $20,000.0oo. The remainder have author-
$4oooo., H. S. Lees, 0. D. Peat, H. J. Baine. ized capital of less than each.
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HISTORY OF TREASURY BILLS GERMANY'S WAft ON eANAIJA

British Government Has Financed With Them-Only Big It Was a Tariff Engagement Lasting Seven Years and
Borrowers Should Do So Canada Won

(The British government bas called for bids In ioo-3 Germany declared war on Canada. It was a trade
for an issue of $75,000,000 treasury bills. war and was characterized by the bitterness and determination
Edward Hoare, chairman of the court of directors which have becii revealed in the present international struggle
of the Bank of British North America, gives some of arms. Canada accepted the challenge and seven years later

arding the historY 01 took the honors of victory. This is the story. When Canadainteresting facts ýbelow reg decided to grant a preferential tariff to the United Kingdomsuch bills). and various British possessions, the Gerrnan goverriment
asked the Dominion for similar tariff treatment. This was

BY EUWARE) A. HOARE. refused, the preference having been given to Great Britain
and its dependencies ýbecause of the strong commercial and

In january and February of the year 1877 it was ruincred sentimental relations which exist between the units of the
in the city of London that the government were contemplat- British Empire.

ing the issue of a new forni of exchequer bill, and in March Taking Cana-da's reply in bad form, Germany announced
,of the same year the Chancellor of the Exchequer (the Right that imports from Canada would be treated less favorably

introduced a bill en- than those from other countries. Germanv then placed Can-Hon. Sir Stafford H. Northcote, Bart.), and ada in the least favorable tariff position. ' Canada retaliatedtitled: "An Act to provide for the preparation, issue by placing upon German imports to the Dominion a surtaxpayment of TreasurY Bills, and make further provision re

specting Exchequer Bills," which being shortly passed of one-third of the duty specified in the general tariff. In
in the same other words, Germany had to pay a duty 33,xý per cent. higherthrough all its stages received the Royal assent than that paid by any other country shipping goods to Canada.month and can now be referred to as 40 Vic., cap. 2.

This act provides for the raising of money by treasury How +rade Deéllnetl.
bills in lieu of exchequer bills at the option of the treasurY,

longer currencY than 1,2 One would have thought this attion would have induced thesuch treasury bills not to be of trade department at Berlin to seek commercial peace, especiallymontbs, with clauses relating to the disposal Of the funds 0
on of fraud. as Germany's share of Canada's import trade had risen fromraised, the cancelling of the bills and for preventi March 16th, $5,87?,000 in 1894 tO $12,127,000 in igo3, when the trade warThis act was followed. by a treasury minute dated - was declared. Its effects were striking. The total imports1877, which provides for the forin -28th, of merchandise from Germany, which in ic)o.3 were $12,000,-ters of routine. The first issue was made on March 00Q, dropped to $8,oooooo in 1904, tO $6,642,000 in iýo5, and1877, and on that occasion and for soine time afterwards they

w hands, the to $6,oooooo in igog. Germany's exports to Canada werea attracted but little notice and passed into fe halved in six years, which proves that commercial sulkinessprincipal holders being-the discount bouses, is not remunerative.

Banks inellned to Hold Aloof, In igio, thé German government stated that Canada would
ther inclined to hold aloof be given again favorable tariff treatment. The CanadianAt that time the banks were ra e rate, theY said, was too surtax on German imports then automatically ceased * ThisThe security was excellent, but th to have such large ma- had once more an astonishing effect on German tradl. TheA Moreover, it did not suit themfine. eferred to have the higher imports from Germany increased from $6,oooooo in igog toturities on one day and they Pr good commercial paper. $14,473,000 in 1913.rates and the scattered maturities n and seldom

Some of the London banks are still of this oPiniO Tmde Year bY Year.
others frequently apply for

tender for the treasury bills, but one foieign bank bas The details of the Dominion's trade with Germany, setlarge amounts, and during recent vears amounts Of forth below, are =eresting:-on several occasions purchased by tender large
behalf of the

these bills,-sometimes even an entire issue, on Imports- Exports- Totals,government which it rePresents. Fiscal (Merchandise). (Merchandise). Imports
With the discount bouses, thi, form of securitY became Years. Total. Total. and Exports.

popular, aIthough to obtain the bills it was alwaYs necessary 1894 ...... 5,872,o8s , $4o46,052
to tender at an extremely fine rater the principal attraction be- 1895 ............ 4,983,369 626,976 $ 7,918,137

e Bank of England as se- 5,610,345ing that they were accepted at th 1896 ........... 6,454,705 757,531 7,212.236e aiso preferred to the Old
curity for short loans. They Wer investment, 897 ............ 5,785,546 1,045,432 6,83o.978
exchequer bills bY Chers seeking a temporary 1898 ............ 5,76,,784 IA37,448 7 6oi,232nerally keen. 

1 ggg .... ....... 7,381,14() 
2,219,569

and competition for theni was ge , 602,o68
igoo . ........... 8,706,64, 1,7IS,903 1O,422ý544Thq only Big aorréwors. v)OI ............. 6,677,959 2»14le552 8,820,816time like the maturity of' a

Nothing speedsý the flight of . 1 ti ' ation of pro- igoz ....... 10,919,9'D4 2,692-578 13,612,572
b and to float tÉis form of securitY In an ic'P sue of stocks ig,03 ............ 12,127,867 2,097,699 14,225,566ill ment by the is 8,028,544 1,81,9,22viding the necessary funds for PaY It bas been demOa- 1904 . ............ 6,642,095 3 9-847,767
and bonds must always be dangerous- renient and in- 1905 - - * . ....... 1,146,654 7,788,79e
strated that a method Of finance which is cOn% f loo6 ....... -- 7jO4Ô,091 1,872,557 8,gi2,648
expensive for the British 'Govelr,,Laent,. the Govêriment 0 1907 (q months) - - 5,483,207 io66,605 6,549 812'

on of Canadaý and a few of the principal IW8 ...... ...... 8,250,745 2,374,607 ioý625:35ZIndia, the Domini lay become both costly and 1909 .......... 1 1 6,001:4o6 -,476,552 7,478,oc6cities of the United KingdOm, lr£s who, excellent as their se- ......... . 7,958264 2,501,191 10,459,459dangerous when adoPted by other . attained to the front igio . .
curities undoubtedly are, have nOt yet 1911 .. ......... ioo87ý, igg 2,663,017 12,750,216
rank in international credit. 1912 . ............ 11,146,739 3,814>914 z496i,66o

1913 ....... 14,473,833 31402,394 17.8,76,221

Reiations Completelyr Severed.

th, impoverisbed aPPle crpp of Great The present war severs completely trade relations with:it'îs evident that demand>. foi Canadian fruit dur'ng Germany. According to Royal proclBritain will create a big missioner RaY . atnation issued by thei the coming seasOn, repOrtsCanadjan trade COM Dominion. governmesit last week, C'anada is not to supply to1 . h-s district are alreadY inLluir-
from Birmingham« Firms in or obtain from Germanyany merchandise whatever nor is it»rters in Order to make arrangements for to contract to do so ci to carry goods between the'countries.ing for ieliable ý11 idence is in"

next Wint'erý Correspol The prohibition is absolute. Canadian German trade ta.periodic consignnients open up or to extend their tistics thus will suffer further fluctuations of a seriaus nature.
ýited -çVith ShippeT$ aUXiOUS tO
ules in the mldlàmd centi",
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THE CANADIAN BANK
BANK OFOF COMMERCE

SHEAD OFFICE: TORONTO Established 1867

PaMd-up Capital $15,000,000MONTREALReserve'Fuind $13,500,000
Batablitaed 1817 SIR EDMUND WALKER,C.V.O.,LL.D.,D.C.L., Pros.

Incorporated by Act.or Parniament ALEXANDER LAIRD - - Geniral Mantagir

CAPITAL PArb UP .... .... ... $16,000,000.00 JOHN AIRD --- Asistant General Managor

RaDIIDT .... F ... .... .... •1,0,0.0373 Branches throughou Cand and in the United
UNDIron Paorrø... ... ... 00,96.40States, England, Mexico and Newfoundland.

Head Offiee, MONTREAL NEW YORK AGENCY-10 Exchange Plae

BOARD OF DIRBOTORS WM GRAY an H. P. SCHLL At

HV. MBRnDaH,=s.. President LONDON0, ENCL.AND, OFFICE.-2 Lombard St, E. 0.
R.B. AngusBEoq. c. R. Hosmeri ss. ILH V. P. JOXEs, Manager
a.B. GreenshieMdis Ese. A. aumgarten, Ese.

Sir illam Maedonal - ,40e. Grdon,.aEs. MEXICO BRANClH-Avenida San Pt'anoisse, No. 60

Ho. otankar H. R. Drummand, Esq. J.P. BL.L, Manager

Si T hon. Shuhes. R.C.V.O D. Forbes Angs STEOH*,NEPUNLN
Davi Morice Esq Wm McMste, Es. S . H.'S I.GN, MeUNDwA.

SIR PRBDBRIcH WILLIAMS-TAYLOR. General inre S LLGN Manager

A. D. EmArHwarTE. Assistant General Manager Sterling and other foreign exchange bought and sold.

c. SwanaY. Supt. British Columbia Branches -. Travellers' Cheques and Commercial and Travellers'
P. J. eCooEBU». Supt. Quebec Branches Letters of Credit issued available in all parts of the
B. P. Winatow, Supt. North West Branches world.

Brat.on.esup.aiiePoie n efud Drafts issued on the principal cities in foreign
Braneancountries, drawn in the currency of the country la

Branches In Canada which the drafts are payable.

At ail important Chien and Towins In the following Foreign Money Orders issued, payable in all parts

Provinces of the world.

Province of Ontario Province of Nova Scotia

Provine of Qasbec Province of Manitoba

Province of New Brunswick Province of Saskatchewan
province of Prince Edward Island Province of Alberta

Province of British Columbia

Branches Ousade of Canada Imperial Bank of Canada
L.ondon, En g. ... 47 Threadnecedle St., B.C. G. c.Casselz. Mgr. EstabIHshed 1875

sub.Agency, 9 Waterloo Place, Pu Mali.CataPadU .. .. $70,0.0

New York, N.Y. ... 4 Wal st., R. Y. Hewden, W. A. Bos, Reserve .. .. .• 7,000,000.00

d. T. Molineux, AgentsDnECO

Chicago, l. .... 106 South La Sace Street D. R. WILKEB President. . HON. ROBERT JAPPRAY. Viee-Pretident

neaea.... .. .. State of Wahington az rrmy of Rowat WINr AmH.C.R-J KRROBON

St.John's,. ..... Newfoun•dlan Hon. RICHARD TUNER, are M. P.. Winnipeg .

Curling · Ë.. îewfoundland Quebec BEL" Rôosis Caw'rUaa MUeOCS

Grand Palls .... Newonin PatsO HOWmaanI W. d. GAns

R«ko~~~~~a CiyMxcDP EDOFFICE -.... TORONTO

D. R. WILKTB, B. HAT, W. MOPAT,

Bankers la Great Bditain *"""n '""a ' ,an"ge" """*°'rl aaer hifIsVco

.od.. ...n .. Th. B.a of B.g:and Imevio•. o nt.ri.
The Union of London and Smith-e Bank, Ltd. Aurora Port Willam Niagara Fallu, (br's):Sparta

Ldon ConydWestminster Bank. Ltd. . mesbr atNiagara-on-the-dake St. Catharines,
The N=aoe"=1P .iaBank.fBa.land.Ltd. Betwood Hamilton North srnhs

sve,,e., .... .... The B..tih.we.rank-a-d Br.che Bato d ueratene Por Atur Sthms(2
Scoyus ... .. Th Bitih Lne Bak nd re-esenCaledon Bast Ingersati Part Colborne Thessalon

Coglt dordan-Vineland Port Robinson Thorold
Bankers is tihe Unitedt btates Cohrn n.nora Preston Timmins

Cotisim Listowel Ridgeway Toronto,
New York ... . Th NatoaCiyBnM Lake Lodnsault Str Mee) We7 brnhs

14atk=lu Park Bank Elergus New Liskeard South Porcpn Woodstock

Ph..,.,.,.i .... Pourh Street Bational Bank Fomau Nasvile S out dde Windsr

Botn .... .... Th erchanta aioa Bank Proine of Qubec

nie Aragleo anLndon Paris Natinal Bank' Brandon Portage ta 1rairie Winnipeg, ( branches)
BagoieProvince of Sakatchsewan a.sac-

Savloge ***rmet **nctdwthtc Cnd" "a'ch a"d Port eApnKandaha North Bateod Reia Wle

ollections aM ail points of the world undertaken at ment favoarable Absa Bdd ronentoA berte aun Ha eadcDea

eg.Calgary, (2 bratnches) Lethbridge Minlet WaOtashiwir

Trveleg-Cieg«.Lindit£dChee-sand Travelsra' Lattera ci Credit Plrovine of BrIiea olumbia
Isu natabeInRtparts ofthe world. Arteoisead Golde Nelson Wilmer

*er:aStinlfcliizfrthe trnato 1Rgem Ban ilCbrook KmopVacue 4brantches)
buwsinas Pornic Natal Vicoria (2;

Interest allowed on deoisat ai rnhso akfrora date of Depogih
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TRÂDE WITI¶ THE ORIENT

Maket of1 500,000,000 People Faces Western Shores TIHE~ BAINK 0F
pi CnadaNOVA SCOTIA

In c«oncluding bis special report on the trade of China
and Japan, Mr, Richard Grigg, chief Canadian trade coin- Incoi!poratçd 1832
issioner, hopes that it may be considered as full of promise CapitalP i U 6,0,0

with regard~ to th~e mag-nitude of the cotning trade on thei *4Up$,0OO
Pcific. It must be remembered that a population of nearly Reserve Fund - $11 ,0009000
5O0o>ooo, people in the Orient face the western shores of DIRRCTORS

Ça)nada,. and¶ that signs are not wanting of a movem0ent in J. Y. PAYzAnPresident <Czus. ARciaLarn c-Peid
~this vast population~ which, for weal or woe, will profo>nndly G» S. CAPMLL HECOiRutMCIRNIsaa5 JuWALTEjLSNu

i. H. Px.UMBLE N. CURRY R. E. HRI

aftb teinterests of the nations, Canada amon-g therm> JAUMNHRTRWLTKW Hr.M
prasin special degree because of lier Pacific seaboard. Head Ofie ... .. ... Haifx N.S.
Tht egcratic influences will increase the purchasi11g power General Manager', Office .... TWoronto, On~t.

of boh the Chinese and japanese arnd will, thereby, create H.A. RiHRsN.Gnr i~ maae.D AES As.G aae
a great market for alinds of commodities docs »<ot appea r Supt'sofBace-.A Lo.GE SNES-E COK

Open to question and le an article of faitli among men resi- Cifnpco-.D CUMR

det inth East or qxngaged ira eastern commerce. flow far R N H
gr how quiddly industrial activity will develop lu the west- À CIE
er provinces of Canada depends upoin problemes now ini IN CANADA

course of solution. That cos of production wil increase in N~ova Scotia
teOrient appears to be certain. Whether the labor cos<ts Amhert Haifx Rie Hb

ithe Candan es will render masnfacture possible le An >U8R@yah Not n ynv

net so ear. Uliately it would seemn tiiat the west must AlsodKnveSde ie

eithr submit to the importation of a grefttly iiicrease>d vol- BrdeonLivepool rno

um fmanuactIrOd goode. or to a condition whlcli woudd Cann Ne Glso WeTylil

redrcmeitio possible. There le no escape f rora th~e Datmut North S*yde stil

law ofsppy an demand, and rowth of wealth and~ Poula OfrWido

tomutof necesst .dpend in Brtish Colia, as 03fr GaeBa ico arot

whre upo sccessu I mpetitioni. Pic d dIln
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"labour qUegtion," with which Eurûpqý.âiâà Ànîëil'Ëa are al-
ready so painfully familiar.

The closing lines of this communication ffiyrn one of the
leading authorities of japan confirms the elpressiOn OfTHE BANK O F BRITISH opinion found on page 32 of the report, and is imteresting
roin the Canadian point of view because it indicates a limita-
tion of the power of japaiiese compeÉtion and at the sameNO RTH AM ERICA ftime suggests a greatly enlarged consumption of Canadian

Established in 1836. Incorporated by Royal Charter in lm commodities. Just as the growth of r)opulation in Canada
will provide a market for japanese commodities not produced
in Canada, trade will be built up by eastward cargoes of

Paid-up Capital - $4,866,666.66 Canadian products. The saine remark appliès to China,

Reserve Fund - $3,017,333.33 more particularly in regard té flour and lumber, with the
addition of the numberless commodities which follow the

HyàD Oyiricit establishment of trade exchanges.
The depai-tment of trade an<1 commerce at Ottawa bas

5 GRACECHURCH STREET, LONDON, E.C. just issued Mr. Grigg's report in a pamphlet of 5o pages.
Owing to the absorbing interest of matters in Europe, it bas

Head Offlee In Canada not had the attention it deserves. Mr. Grigg recently made
a lengthy trip of investigation to China, and japan and this

ST. JAMES ST.., MONTREAL valuable report is the reslult.

IL B. MACKENZIE, General Manager

This Bank bas Branches in all the principal chies of
Canada, including Dawson City (Y.T.), and Agencies at CURRENCY IN EUROPE
New York and San Francisco in the United States.

A-gents and Correspondents in every part of the world Issue of One Pound and Ten Shilling Notes in

C#Iketiom made at Lowest Rates England

Drafteý Morley Orders, Cireular Letters Considering the magnitude of the crisis in Europe' the

of Credit and Travellers'Cheques issued, currency, situation in Great Britain has been hamdled with
exceptional ability. The impression given by the British

Negotiable anywhore government, the governors of the Bank of England and of

nts in Canada for Colonial Bank, London, and West Indies British bankers as a group, was that there existed no reason
for finaincial alarm. Runs upon banks did not occur. , Some

SAVINGS DEPARTMENT AT EVERY BRANCH of thé banks paid out faitily large sums, but others received
depogits in greater volume than withdrawals.

In view of the difficulty of making ordinary payments
with the availahle currency, there are being issued through
the British government one pound and ten shilling notes, put
out bv the banks, subject to a certain tax proportionate to the
total issued. These notes wili constitute a first lien on the
assets of joint stock banks until redeerned.

Commercial Banking As for the increase in the Bank of England's fiduciary
issue, under suspension of the bank act, this does mot mean

The Bank of Toronto affords to its suspension of specie payments.
inany commercial customers an accurate
service, jupplemented by complete facili- Followed Contlnentle Example,

ties and extensive connections. Carefui In deciding to issue such notes, England has only fol-
attention is given to the banking accounts lowed the continental powers in, an effort to supply the deý_
ef merchants, inanufactureirs and business ficiency of small currency which has been caused by the dis-
and professional men. Vour banking appearance of gold. Alzeady, as the Wall Street journal
account is invited. points out, long before the présent war flurry, the govern-

ments of Russia, Germany, Italy and Belgîum had adopted
the system of small notes, and France and Switzerlanid have

INCORPORATED been driven to it by the events of the past tendays. In the

T HE first-«iained group of countries, the policy of issuing small
notes bas been in force for several years. It was a part of
le policy discussed at the German Bank Inquiry of ic)69 to

BA N K oF T O R O N T O draw gold out of circulation and store it in the vaults of the
Reichsbank.

Head OMce: TORONTO, CAN. Ruwlals spocle payments.
pAID-UP CAPITAL Russia, when she first resumed specie payments in 1897,
RFSERVED FUNDS .... .... 6,307,M endeavored to create a gold circulation like that of England;

but after. the war with japan she reversed this policy, and
DIRECTORS in recent years notes for ten roubles ($5.15) or less have

Duncan Coulson, Previdioit come té constitute nearly half of the note circulation. France
W. G. Gooderham, Viir-Pris. J Henderson, ond Vicr.prgo. and Switzerland, weighted down as they were with légal ten-
Hom C. S. Hym- William Stone der silver, preferred to reserve the power to issue small notes

ýLt--Co1. A. E. Gooderham for a war measure, and theïr prescience in this respect hasJohn Macdonald been vimdicated by the events of the last few davs.Nichol" Bawlf Lt-Col. P. S. Moighen
J. 1- Englehart WS. I. Gear -The imMediate OccaàiOn -of the issue of smalt notes in

Thos. F. HOVý, Gindraimagager T. A. Bird, Chief lgfpctor England is to meet the demand for currency of small dé-
nominations té replace the sovercigns and half sovereigns

BANKERS which are beinZ hOaTded or exported. Not since the recovery
Èý aý Xngland London City & Midland Bank, Ltd. fromthe Navole,<mic wars have notes been iesued in EntIancl
New York National Bank.of Commerce for less than £5-

First National Bank After the expérience of the -past few weeks. some Ainericans auihorities are suggesting that
ASSETS $60,000,000 -Old as an actual Medi= of

exchange bas seen its best days in Engla'nd.

2>
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ESTABLISHED 1817

BANK OFI NEW SOUTH WALES
AUSTRALIAPAID-UP CAPITAL $17,500,000.00

RESERVE FUND $11,750,«0."
RESERVE LIABILITY OF PROPRIETORS $17,500,000-00

it id $46,750.000.0fi
AGGREGATE ASSETS, .10th SEPT., 1913 $236,8419080-26
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREAEINZEDLE STREET, E.C.

GENERAL MANAGBit-J. RUSSELL FRENCH
The Bank bas 336 Branches and Agen ales ý viz.. - 168 in New South Wales, 37inV[ctoria, 41;in QueeýnsIand, 6in South Australie, Il in West Australia, a
in Tasmanie, 57 in New Zealand, 3 in Fiji, 2 in Papua, 1 in London, and bas Agents and Correspondents ail over the Wdrld. The Bank collecte for
and undertaltes the Agency of Other Bar-ka and trangacts every deacription of Australasian Banking Busines-q, Wool and Produce Credits arranged.

THE QUE13EC BANK TIff E
QUAR«rERLY DIVIDEND BANK OF OTTAWA

Notice is hereby given that a Dividend of One and DIVIDEND No. 92.

three-quarters percent. upon the Paid-up Capital Stock Notice is hereby given that a dividend of Three per cent., being et

of this Institution haq been declared for the current the rate of Twelve per cent. per annurn upon the paid up capital stock

quarter, and that the sarne will be payable at ils banking of this Bank, bas this day been dectared for the current three months,

bouse in this city, and at its branches, on and after and that the said dividend will be payable et the Bank and its branches

Tuesday, the first day of Septernber next to Sharebolders on and after Tuesday, the First day of September, 1914, to shareholders

of record on the 15th August next. of record at the close of business on the 18th of August next.

By order of the Board, By Order of the Board,

B. B. STEVENSON, Ottawa, Ont., GEORGE 13URNI
Quebec, 21st July, 1914. 76 General Manager. July 20th, 1914. General Manager

Northern Crown fian1k ESTABLISHED 1865

HEAD OFFICE WINNIPEG Union Bank of Canada
capital (mýjud up) ... ... $2.8SSu
A general banking-,busin«s transacted nt ail branches Head Office W INNIPEG

DIRECTORS
PR»IDZNT Sir D. H. McMillan, KC.M.G. Paid-up Capital $ 51000,000
Vzc*-P»WDBt.r Cent. Wm. Robinson

Jac. m. Aohdown A. McTavish Campbell W. J. Christie Reserve 3,400,000
sir D. C. Cameron, K. C.M.G. % H. T. Champion John stovel Total Assets (Over) 80,000,0WiBRANCHES IN WESTERN CANADA

ALBRATA MANITOBA $"KAT. Lloydminster BOARD OF DIRECTORS

Arden CHICWAN Lockwood WILLIAM PRICE, Esq. Honorary President
= 0 Atmeda Maccun JOHN GALT, Esq. Premident
High RIV« Allan Manor PL T. RILEY, Fsq. Vice-Preaident
Iffacleod EWandon Aneroid Marengo
Red Deeti Crandall Balcarrai maymont G. H. THOMSON, Esq. Vice-President

Glenboro Bladworth Moose Jàtw W. R. Allan, Esq. E. L. Drewry, Esq.Isabelle 
Bor&ýn 1 Brock N13. COLU Mali! La Riviere Cadwac P= a Hon. S. Barker, Esq., E. E. A. DuVernet,

MeHta Dubuc Prince Albert P.C., M. P. Esq., K. C.Miniota Dundurn
burnà M. Bull, Es S. Haas, Esq.

New Piewson Duval. Q
pipeston Elarl Grey Reena CoL John ;ý: Carson F. E. Kenaston, Esq.

122 ter Rathwolýle Fîske Rockhaven B. B. Cronyn, Esq. Wm..Shaw, Esq.
sterveston gt. Boniface Fleming Rush Lake

s0mersot Faam Lake Saltcoatz G. H. BALFOUR, General Manager
sverung Glen swen sankate" H. B. SHAW, Assistant General ManagerHastin nt. stonewail eowm Se4ley

Granvuit nt. %Vumrpsa Hanley sheho F. W. S. CRISPO, Suîerintendent of Branchai and
510unt PICOL@2nt Portage Ave. Harris stornoway Stn. Chie. InapectorPowell nt. and Port nt. 1101« Swift Currezt

PôrtM and 1-p-201t vende London, Eng., Branches, 6 Princes Street, E.C.,Sherbrooke Kinter &t 1. t
Chair Bay in. Main & Sellrirk Lancer Waldeck and West End Branch, Haymarket, S.W.

William and Langham w0wiey,
SberbroM# L'au= 1 Liberty Yorkton HE Bank, having aver 310 Branches in Canada extend.

BRANCHES IN EASTERN CANADA T ing'from Halifax to PrinceRupert, offers exceRent

ONTARIO Baterprise Odessa Séeley,$ Bay facilities for the transaction of every desc * tion of
"&th plorence O'Mwe Toxorrro Bakaking baske«. It hag Corr«poudents in au IlSties of
afau$Wdde Intlewvod Sparks St. Iiing nt. importance throughout Canada, the United Sb"s, the United
arcewne Inwood Ridenu St.: Agnon nt. Kingdom, the Continent of FAirope, and the British Colonies.Bargow Kingston Welljngtonst 1 SPILdim Av&.
Chmufthm mallorytown port Doverf Woýdbr[dgs Collections Made in al] parts of the Dominion and returnm1qapan« geotlond Wooditock

promptly rernittcd at Jowest rates of exchange. Letters of
OMC13RB OF THB BANK Credit and Travellera' Cheques issued available in all parts of

IL Campbell. Gaumi Manglier L. M.. MQC*rthy. supt. Branches the world.V. P. Cronyn, Supt. %uftra Branches J. P. Roberts. Supt. MC. Branch«
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CANADIAN RAIL WAY SITUATION 3AINK 0F HAMILTON
Analysig of the Finauwlal Aspects--More Expenditure IIEAD OFFICE, HAMWILTON

CA A UHhead.............. 5000(
Ahead CAPITAL PAID UP .......................... 3,000,000

SURPLUS .................................. 3,750,000
PPALPTOR8

The discussion~ whicli has taiken place in press anld Par- La.-COI. THEu HoN. J~ S. HNDRIE C.V.O., President.
liamnt regarding Canadian Northern affairs l'as given a YRUS~r A. BIRGE, Vice»President.

Gerg Rteror . TurnIuf C. H. Newtoni
timelY fillîP to public interest ini two importanIt mates C. C. Dalton W. A.- Woodi Robert Hobson

namelY, ail way capitalizatiofl and railway aid, writes Mr.
J. L. Payne, ini the journal of thte Canadian Bankers' Asso- and4 à. P. BELL, Osiieral Manager.

ciation. Mr. Payne is statistician of the department of rail- B RANCHES
wyays and canais, and las frequently contributed to Thse ONTARIOrG@vl

Mosetary imnes. Th~e urgent need for trausportation f acili- Atwood Grimsby esad t Wlim
ties in Canada, together with the plans growinag out of that Beamsvifllo Hgrvle Nw abr esa
need, have to som extent excluded the proper consideration at atnS.Naar alS ue
of details. The financial'aspect seems to have coule u*e Bratord Dern Ba.tIl.d Spd-

taths.The application of Mac~kenzie and Mann for Butrlington Nsort~ En wnSunAnig
assistance to the extent Of $45,ooo,ooo lias, however, causedCese West End Pheso ot
the Canadian people to take a new iriew of the railivay situa- Dirndalk L4stoel Part Arthur "athurstA
tion, and tbey are now disposed to use the interrogation ~ Dundas uko otEgnAtu
point in a way that aiay lead to sahtary enlighternfeflt. Frwc itnPictn Ws oot

Frthe ianertns wItich isas prevailed there is, of course, ANTB
an exl ton.Th fats with respect to railway acco1unts rno ait ind wnLk

necssriy ead t th digestion of very big fiurs and 4bry Kno odnTeen

bevnd umstha ae epressed in thousands. Th4e difference E Ç reek ahrReanNowd
beteenelvenmiliosan ten millions is really a verYP;lrrr nwfaePics t

substantal amout; but i seems o be thenaturalthigfr breel'KACEA

-ao aqi evr
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Canada had a difference between gross earnings and operat-

THE METROPOLITAN BANK ing expenses Of $74,691,013, which, it will be seen, was ample

Capftal Pald Up $1,0W.000-00 for the purposes of meeting fixed charges. As & matter of
Reserve Fund 1,250,000.00 fact, it provided for the payment of. interest on fýnded de'bt,
Undivided Profits 182,547.81 as well as consolidated debenture stock, provided for taxes,

heed Off ke, TORONTO enabled $27,333,373 to be paid in dividends, and left a snug
S. J. MOORB. President W. D. ROSS. Oerierai Manager balance to the good. There is the further significant fact

A Gouerai Banklng Rumjness Transected that gro.ss earnings rose from $ç)6,o64,526 in 1903 tO $256ý-
702,703 ln 1913.

Soundness and Strength,

Orderz for the new issue of H. M. P. EckaMt's If the account of capital liability be considered, as a.
whole, it suggests soundness and strength. The emphasis
here is on the words "as a whole." When reviewing the Cana-Manuai of Canadian Banking
dian railway situation, however, it must always be borne in

are now being received mind that both capitalization and operations are very much
Postpaid any,-- - $2.5() centralized. That is to say, an overwhelm'ing proportion of

Tbe Monetary Times Printing Company, Toronto. Ont. the railway interests of the Dominion is controlled by a few
corporations. Let a short statement of. facts be put, in
tabular form

Net
Railway. Mileage. Bonds. Earnings.

Algoma Central ...... 135 10,758,000 2o6,o5z
A SAFE INVESTM ENT Canadian Pacific ...... 12,2_38 2C),747Y299 43,8 1 5,66qý

Grand Trunk ......... 3,560 182,847,2,4 12,572,932
The safest and most profitable investment you Grand Trunk Pacific.. 1,396 iýi,967,i6i ......
can make is to purchase a copy of Canadian Northern, .... 6,488 188,,44,648 7,716,826

MURRAY'S INTEREST TABLES Canada Southern .... 380 '22,630,000 5,.318,482
ai a cost of $10.00. Pere Marquette ....... 199 5,870jOW gg6,5i5

By means of it you can. see the interest due Total . ........... 224,396ý $56,,934,275 $7o,626,,475
on your investments.
Thom tables ape fr-om 2%% tu 81% fpom 1 Controlied by Seven Corporations.
day toi 368 on aumas fr«M $lm to 010,000 Included with, the Canadian Northern are all the lines

Address Orders to.- operated by Messrs. Mackenzie and Mann, with the excep-
tion of the Inverness and Richmond, the' capitalization ofW . M U R ]R A Y which is wrapped up with a coal mining company. The

ACCOUNTANT Canadian Pacific alsô embraces the Dominion Atlantic and

Supreme Court of Ontario, Toronto the Quebec Central. These seven railways are all that have
a capitalization of $5,oooooo and over. The Dominion Gov-
ernment and Ontario Government systems are excluded, as
being without capitalization and standing by themselves. The
net earnings, as given above, represent merely the difference
between gross revenue and operating expenses, without de-
ductions whatever.

140 0 SE ]LEALF sere wé have 24,3g6 miles of railway out Of 29,304 in
operation on 3oth june last, or. a little over 83 per cent. of

ILE D CxE R -B I[N D IER S the total, under the controlof, seven corporations. If the
Grand Trunk Pacific be regarded as a Grand Trunk enter-

SHEETS and SPECIALTIES prise, which it really is, :then the number would be reduced
te six. The funded debt of the group amounts te over oi per

ACCOUNT B06KS cent. of the aggregate for all railways. The net earnings of
five out of the six--excluding the Grand Trunk Pacific for theOFFICE SUPPLIES reasen that the earnings in ic)r3 applied to only part of the

All Kinds. , Size and Quality ýeal Valut system-make up over 94 per cent. of ý the total, or $70,626,-
475 out of $74,(>gzc>i-3. These facts will make clear the cen-
tralization te which allusion bas been made.

BROS,ç ILTD. Stooka and Bonds.
Nxw Ai)DRzss-

Cor. Simcoe and Pearl TORONTO It is not worth while going analytically into the account
with respectto stocks. The amo-unt outstanding last year
was $918,573,740,_ includiug $161257,224 Of consolidated de-
benture stock; but much of it was without' market value.
Dividends in igi3 aggregated $33,67og6r, including the
Canadianý Pacific Railway debenture stock, as compared with
$12ý76q,435 in igo7; 'but there were only seven railways con-
cerned. The names and'amounts were: 13ritish Yukon $97,_
956; Canada Southern, $45o,,ooo; Canadian Pacific, $28,144,-
477; Grand Trunk, $4,7o5,864; Hereford, $32,00Ô; Quebec
Central, $135.264, and Toronto, Hamilton and Buffalo, $ios,-
ooo. It will be observed that, the' Canadian Pacific contri-
butedý 83 per cent., of the total. Stocks je the amouni of
iB320,862,552, including $10Q,363,oý3 of the Grand Trunk
common, and $rO5,65ý,5oô attached te Mackenzie and Mann
roads did net PaY anything.

Turning back te the matter of bonds, there is an aspçct
af the matter'whichý merits special attention, and that is the
Government. guarantees., Up te the 3oth june last these
guarantees amountëd to'the respectable. sum of $274,9'ý0,3741
of which'$95,486,ffl was in the name of the Dominion. The
account bas since been increased- by more. than ý5ooocjO=
of the existing total, $235,eSooo has- been given te Mac-
kenzie, and Mann.roadi, although it should be added that n.ot
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THE THE NATIONAL BANK 0F SCOTIANO
1YIer .IGIIn 1 i B a n k lncorporated byRoYallCharter anld Act of Parliament. ESTABLIRHEO 1838

Pald up............... 1,000,000 6,000,000OFr CAN~JADA Uncalled ............. 4,0,0 00,O
ESABISED IN 184Reserve Fund ....... .... 900,000 4,500,000

Capital Paid-up $7,OOOOOO HdOfo . . DNUGJ. S. COCKBURN, General Manager. GEORGE B. HART, Secretowv
Reserve Funds 7,248,134 LONDON OFFIlCE-8'J NICHOLAS LANE, LOMBARD ST., B.C.

Head Office, MONTREAL JOHN PERGUSON. Manager. DUGALD SMITH, Assistant Manager
B<~~ardThe Diroctr of Coonial and Foreign Baniks is undertaken, andi the Accep-

Boar of lretorss tncesof ustoersreslding in the Colonies domlciled In London. are
Sia H. MONTAGU ALLAN. President. retlred on terme which will ha furnisheti on application.
K. W. BLACILWBLL. Vice.Pwesident.,

THOMAS LONG ANDRE W A. ALLAN F. HOWARD WILSON ______________________

ALEX. BARNET C. C. BALLAPITYNE FARQUHAR ROBERTSON
P. ORR LEWIS A. J. DAWBS GEO. L. CAINS

ALFRED B. EVANS

T. E. F. HBBDBN, Gen. Mianager.E. . MBRRETT, Supt. of Branches andi Chief Insp'r
GLLMOW ,Wtr SuperintendentbtaBne. The Ban k of Va ncou ver

,, J. GELO. MA,Wtr Suprintendent let.rn is
lnpcoeW A BDUI A. C. PATERSON Head Office .. VANCOUVER, British Columbia

ASiUtnnspetor-. L AN L J. B. DONNELLY
W. S. BAGO DIRCTORS-

C. E. BARTHE C. G. HARPER R. P. MaLENNAP4. Prauident
D~M~AB~R~ MII ~~MEF~L. W. SHATPORD. M.P.P., Vice-President

AIW1f P5 ~ ~ Hu.T.W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
QUEBEC DR. O. GRUNERT ALVO vouq ALVENSLEBN

Montréal, Head office : St. James St. Huntingdon S COL JIUCF
'1286 St. Catherine St. B. Lachinie site roo*e CL .1UPSU

3M St. Catherine St. W. Maisonneuve St.ahss CHAS. G. PENNOCR. Général Manager
St. Demis St. Napiervile Monte
1880 St, Lawrnce Blvsrd. Ornistown St. Jerome Branches ie British Coliumbia a.nd Correspondents througb-
IM1 St. Lawrence BlVrd. Quéee St. Jhs out Canada, United States and in London, England.

M Centre St. ',St. Sauveur St. Jouite
Buy CaeuuyBsn. Rigud'> Va&ei A Goueral Banking Business Transacted

ON4TARIO
Actes Fort Williamc Lucan S.Bg0

Atoinston SaIt ,MArkdaIe St. Gorde
Athéns Sanatfoque Moaford St. Thomtas
Bell Ville Georgetown Elldaa Tara

851411 QSUbS Mitchell Ttifanevlii
Bothwell Sae Bay Napance Tilur
Brampton Oranton il-lEw MOLSO S BA

Chta atEdOttlaW v.t Capital Paid-Up, $4,000,000 Reserve Fuiid, $4.8300,000

Chatworh Haove Owe So WalaceurgIncorpOrated by Act of Parlianient 1lus
Cifflicy~~0110 .eplr Prdl afr " FIE ... .. ENTBI&A

dreemerge Rincardihle Prescott WetLreBOARD OF DIRECTORS'
Delta Hiuiston Presto Wetp't WU. MOLBON MACPERuSON, Présidunt S. B1- BWINa, Vice-Prei<ien
aganvifile Lancaster lheifntw Wet Geo. B. Drwnmoni, 1D, McSlCOIi F. W. Maison

Bg Lansdow e Sarnia Wlilliamnstown Win. M. Birk. W. A. Black B. C. PRaar, <leneral Manager
S1o~ eamngoê tr4oç.~Wido W. i<. DRZ ',a Suerintendent of Branches. E. W. WAu,, lnspector

Flash Little Cuornt St. Cathiaines VarLe T. BWuwISORD PHBPoU, Inspettor Of Western Branches,
Fordi London H. A. HAuasse. , TsomAs VÂAMLL. Mest. Irispra.

MANITOBA BRhtrAfANCHES
aandes MaoflgOr Oak Lake ptsrho*k Cadav en'. water laktat

#tsg*llali# Mori P aner amos rakf< Toronto Harbor Branoh
Gssee faLulpRa Suris ma Av Edonon Haiton Queen St. W. Br. St. Hlenri Branch

Leth1riWg market ~ Brach Tretonp MasonneveBr.
S~ ASKATCHEWAN BRITISH COLMBfIA HriauI Wales 1 Waterloo Cotedes NigesBr.

Antie Froiher Riabey .xo Revolotoke iiigate West Toronto St. La.. ace
SAouls Gainuborouh Limerick Rein Vacouver iroquis WWiimsurg Boulevard1 Brch.

Battieford Gu Lae MBere akto ast EndBrCh.Kjn8iw Woodetock Cote Et. Faul Br.
ardf HubldtIIvil shauen eM0Irko Zurich Parkand Bernardi

Bantend KelMuhuirat affe..IL i Winpeg Lambt oti Iilla Q<lairo Ave. firanc1i
pors htecdPoge AveSa14dn Arthabasia Tetreauttville

ALBERTA OarAuRO Lucknow BSedford Plerre'rle
ame ie Alvleator, Mefoird Chicoutimil QuébtecAaeDnia e usyAUltrstiu8W#Mrlt cwansviila Utitir Town

lii t .Abra Av R=ýl SItter Belvle Norwich. iraserv~ti1is Roberval 1 Sre

NitmieAw ungo Tofild irockville OwenSoun LoupSaion St. Cesae

chauin i VoingDelh SioneMont Joli. St.?hé4èsedecor aion Hubononwalwrsfi Dmu Sitht's Falls Montréal t,, ttaltvlle

Forest staEdurh Branico Waterloo a

North Bd) B atik, .ioeited. Ireland-Munter & UýiseBnk, iiZFÀstrI.8
1 = P St. and New Zealand-Theo Uon Bn fAutai.Llie.Sut fia

NOVAp~ '%COTI

atnLndnSoth ynhrs, urkr, ewntOPeée_13d AGENTS I U I~TED STAT Igns ana è0orreetiondentaç in s

Londo Jointtio Stoc 4Uâk .0.04" tomettrcias Prs
U4RIR lam 3àiiý'eoCrdtadTàeWg iclrLtesIse vlabl In all parts of the

Bt NuÀ 13.: t AIËSN angrwrd



THE MONETARY TIMES VOlume 53-

The Hamilton Provident and113 0 ND S
Our Bonds offer the small investor an opportunity to invest his money Loan Society

profitably and without risk.
We issue them in sumq of One Hundred Dollars and upwards. Capital Subscribed $2,000,OW.00TheCorporation was establishedîn Iffland the accumulatedexperience

Of considerably more than half a century is brought to bear upon the Capital Paid-up 1,900,0()0.00
selection of the securities in %vhich the Bondholders' and Shareholders'
moncy ls Invested. Reserve and Surplus Funds 887,144-12

These Bonds are by law an Total Assets 4,831,175-96

Authorized Trustee investment
issued for ONE OR moRE YEARs with

We shall ba- glad to send you a capy of our Annual Report and all DEBENTURESinterest at FOUR PER CENT. per annum,
particulars. payable halt-yearly. The Debentures of this Society are a
1 Wald-uP Capltal and Regerve Fand exceed Ten X1111on Doilars,

legal investment for Trust Funds. Correspondence invited.

Canada Permanent Mortgage Corporatlon Moud Offloo, King Street, HAMILTON, Ont.
Toronto Street ... ... Toronto GEO. RUTHERFORD, President C. FERRIE. Treasurer

ESTABLISHED 1855.

THE ONTARIO LOAN Place a Portion of Your Funds
where Safety is CertainAND DEBENTURE CO. The Funds of

LONDON INCORPORATED 1870 Canada THE HURON AND ERIE LOAN
CAPITAL AND UNDIVIIMD PROFITS - $3,346,WO AND SAVINGS COMPANY

Of D EBENTURES OF THIS COMPANY and

-ASSETS $7,780,OW- THE CANADA TRUST COMPANYý
are invested in First Mortgages and4 -1 TERM ORS4 2 in Government and Municipal Bonds.

2jà 5 YEARS--PAY INVEST

MAIN OFFICES ... ... LONDON, ONT.
JOHN McCLARY. President. A. M. SMART, Manager. T. 0. MEREDITH. K.C., HUME CRONYN,

President. General Manager.

The Standard Trusta Co. CREbIT FONCIER F.C.
Hegel c"06 .... .... a« Ma&« lsfteet. WINNIPEG HuD OFFICE, MONTREAL

Br-h Offi- - Saskatoon. Ettmonton, Vancouver

Prasideni, J. T. Gordon, Esq. (President Gordon, Ironqdde & Faffl CO., Office for Ontario, 42 & 44 Victoria St., Toronto
Ltd.)

Capital, Invested Assets,A Rthormed CRUMB 1 .... $1.000»(ý00 Reaerve
Babsoribed and Fédir Pisid 7UOMM Total Assats .... 12,7aM.00 $9,647,667.19 Over $.»,000,OMOO

An business of a trust character transacted. Adm nistration ci
F4tlttcs 9 SPCCWtY. Will forme suppliedfrec. Consultations and corn- on improved farm and
spondenceinvited. Trust fundslaventedin firetomtgffl vecurities. city property At low-

Have you made yourwill? Ifnot.whynôt makeit now and appoint M ONEY TO LOANest current rates and,
tbO Standard Tnmtg Company rour Rzecutor and Trustee 7 on favorable term

wu# HARVEY, Monnaing Dlraotof Correspondence and per'sonal interview& invite,&

C-a-nadian Guaranft Trust Company Why Almost Two Hundred Corpo-
Subscribed Capital rations, Plrms or Private Persons
Paid-up Capital Have Invested In our Debentures

Head Office Branclon

Acts as Exacutor, Adminîstrator, Trustec, Guardian, Because we have devised a form or debenture
Recoiver, etc. secured by deposit of &jet mortgag« ta the

Also as Agent for management of PA"ttu4 lnvestment of amount of 150% Wîth IL trustea which gives proie.
moneys etc. tically absolute security. If interestea in

Investmont - made exeJusively in firet mortgages on im- 6% inv«ýt=t wholly devoid of îiok, apply to'.
proved faros in well established districts, furnishin absolute
4«urity with a fair return on the investmenL

sýpecW1 arrangemenu made with Insurance Companies THE EMPIRE LOAN - COMPANY4"
JOHN PL LITTLE, bfanaging Director. WINNIPEU, CANADA
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ail of it bas been earned. When these Mackenzie & Mann roads
are completed, within the next two or three years, they, will TUE DOMINION S VINGS

hav a large bond liability-not less than $35o,ooo,ooo. The

iizd charges tliereon will amount to at least $ 14,o00,o00. As AND INVjEST?%ENT SOCIETY
fas beexi shown in a preceding paragraph, the net earnings MMasoi Temple Buitdin, London,. Cnada~
of ail the Mackenzie and Mann lines last year was less than Inter.,1 a,± 4 per cent. payable halfyrlyr on Debentures
$8, 00, 0oo. N ew m ileag e is very seldom p rodu ctive, an d, T .P R O , R C ,P e i e tN T A I L M L S a a ewlien thi nflux of capital ceases, the situation wil cal! for ~I UDJ ~.Pa~ft~ ~ BNL IL.Jwfs
exceedlngly capable administration and profitable traffic con-
ditlis in order to protect the guarantors. The whole niatter,
xi all ils bearlngs, suggests gravity.

Have Passd Timidity.

Few People realize what Canada bas donc to sec-re trans- ÂllQwaY & Ch m in Qie
Portation facilities. It was in trenrulous faitli the Canadiaa

people lookup the»lnatter of aiding thec construction of thec BANKERS AN1 BR&UIRS
Canaiank Pacl&i i 8i. Many regarded the burden as in MmesWnie tc xhne
suportable and4 the project as unpromising. We have got 32& 67Mi tet WN IEMn
brqavel oirer our tliidity. he accouit of aid as il stands 6 ê 67MI, tOf W
to-dav makes the Canadian Pacific Pailway enterprise appear
Iisignificant, althougli, bic it remembered, it is agl
i4entife with the foundation of Canada's Present marvellOus
poseiy By raland water, directly and indirectly, the THE TORON1TO MORTGAGIM VC)p ANP4y

Dominin basexpened moe ih<ar a billion anid a quiarter Oàe o 3Trot t-e
dlars, to provide. mans of -transportation. No othrpol eev ud 45000

hae d~nons much. aihi cost year the$ ominion Goern Prsdet SI WM O TRARK L..,W..

arentre isue td rr 4j%, aatiloveten orTus u

$10OOfl ngurnes n ulttecsenscio fDpstrcivdt neetwthrwbeyhke
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WORLD'S COMMERCE AND SHIPPING
SASKATCHEWAN GENERAL

TRUSTS CORPORATION Great Britain is First and Germany Has Eleven Per

Head Office REGINA, SASK. Cent. of Total Tonnage
Appromed ky Licattnant-G#werntr-in-Ciancil ai acceplaNs Ar

Troid Company Within a week of the declaration by Germany of war
upon England, British battleships had seized 75 GermauW ILL ACT FOR YOU merchant vessels. That was the Admiralty's announcement.

in Saskatchewan in any financial or trust business. Since then, many more have been taken. In recent years,
Germany has made much progress in shipbuilding and inMAKES A, SPECIALTY extending her trade fleet. The world's carrying power now

of investing clients' funds in carefully selected farm includes approximately ý3iooc, vessels with an aggregate
mort CaPacitY Of 47 million gross tons and has nearly doubled inçages to yield investor 734% on agency basis, cajpacity during the last 2o yea;rs. In number, however, thisor 6% with unconditional guarantee of principal commerce fleet has decreased slightly, thus showing a ternd-
and interest. Comip" «Ce Iseitad ency toward larger carrying units. These figures are based

]Refe"nee.-Unlon ]Bank of Camada upon the tonnage of all vessels of over ioo tons engaged in
trade, whether domestic or foreign, on ocean, river and lake.
Great BrItaln le Firat.

Great Britain ranks first and the United State5 second in
number and tonnage of vessels engaged in commerce, but
this is due te the vast nu ber erig-aged in lake and oceanThe Sterling Trusts Corporation coastwise trade, since th, mnumher of United States vessels

EXECUTORS, TRUSTEES, ETC. engaged in foreign trade, according te reports ieceived by

Board of Dli-ectore the bureau of foreign and domestic commerce, department

W. S. Dumieu. Pm 1 ident B. D. idccAuum, lat Vice-President of commerce, is, less than that of Great Britain, Germany,
Joinq MRsTBRocyr, 2ndVice-President France, Italy or Norway.
H. WàpDixoTS. Managing Directer According te a recént statement of Lloyd's, out of an

X. H. STnvB». A. H. TàsxzR. DR. Ee Jim,3op, M.P.P., Wm. McBmN, aggregate tonnage of 47 million grosstons in 19,3-1914, 40
W. 1- Howtoiq. J. W. ScSTý J. A. McEvoy, AtacE CLmm. per cent. were credited te Great Britain ' i i per cent. te the

United States, ii percent, te Germany, about 5 per cent.
Boulna Branch AdvIsory Board each te Norway and France, 3 per cent. each te Hollard,

'A. H. TAtxBw, E. D. McCâLLum, W, M' MA=nç. M.P., T. J. How, Italy and japan, and frOM 2-Y4 te i-Y4 per cent. te Russia,
J:,F. ANDEpjqow, M. a PRART, A. W. 81qiDER, CHAB. JACK801q. weden, Austria-Hungary,ý Denmark and Spain.GÉO. M. ]BRADSHAW, J. G. LANGTON,

Manager Regina Branch, Secretary. Carrying Trade of Unîted States.
Corrgsibonàlince Inviied The carrying trade of the United States shows a marked

HxAD OFFicE- 80 K114G STREET EAST, TORONTO growth in coastwise and lake traffic and a striking decâne
on, the ocean. While the gross tonnage of Unifed States ves-
sels engaged in lake and coastwise trade was increasing
from 3,657,3o4 tons in 1883 te 9,798,g6i tons in igi3, that of
their vessels in the foreign trade was decreasing from 1,3Q2,-
o95- tons te io27,7,76 tons, an increase in one case of 168
per cent. and a decrease in the other of 21 per ce-nt. during

Côm m onw ealth T rust a 3o-year'Period in which the value of their fQreign trade
rose frein 134 billion te 4,1J billion dollars.

Zampany, Limited- The volume of the over-sea. commerce served by the
world's merchant marine cannot be definitely stated, It is

Smes the ADMINISTRATOR known, however, that a considerable Portion of the 4o billion
dollars' worth of merchandise imported and exported annually

publu as EXÉCUTOR by the various nations is "carried'by vessel. The United
TRUSTBE Kimgdom, being an Îsland community,: necessarily imports

and exports all its merchandise by vessel. The United States
INVESTMENT BROXER sends about four-fifths of its experts te South America and

over-sea countries. Brazil sends 95 per cent. of ber expertsMORTOAGE BROKER te extra-South American communities. Nearly half the goods
OFFICIAL ÀSSIGNEE shipped from countries in -Asia is destined for extra-Asiatic

communities, and-practically all of Africa!s trade staples find
markets outside the Dýark Continent. While trade betweenCALGARY .... .... ALBERTA the Europeau nations is considerable, those countries ship
a large part of their surplus products te other parts of the
world.
Corman Merchant Tonnage.

At the begînning of igi2, i4 German scaports had each
a fleet cf merchalit steamships wîth a registered tonnage ex-

ediMP7 201,000,, and four seaports had a steams1ip'tern.T m st C ou of over 1oc,,,ooom-viz., Hamburg, with 7o6 steamships and a
ffe»dofwS*wtNf4lpu a tonnage of -2,263,ooo (bêsides 520 Sailing vessels and towing

boats With a tonnage Of 294,000) ; Bremen, with 378 zteam-
Authorîzed Capitg.l. ships and a tonnage Of 4179,000 (beSideS 210 sailing vesgels
Subecri .4 Cjapît'al and tovýing boats with a tonnage of i3gooo) ;, Stettin, with
Faid-up Capital iz8 steamships aînd a tonnage of i44,om; and Flensburg,

4. ADAIM)N. PresklSt with 88 steamships and a tonnage of iiSow. Thie entire
#m R. P. Rmrim Vice-Préekkýft sea-going merchant service dompriseil 2,oM steamships with

Acte :aâ. Trugtee, Admirdatrator, :Executor, Aa*ign*e,ý a tonnage of.4,i44,doo -and 61,Do6 séameýn-, 2,4oi sailing ves-.
sels with a tonnage Of 463ýOOO, and 13,Sol Seamén; aàd 322GM«H"l etc. towing boats with a tonnage Of lo4,,ooo, and ioOo mmP.O«ývea izz fer iffffltwSt in Mortgages undei guarantee

of P= ,d ',Utere«, or othorwise, « omb terme au

un= tbt manatmont andlwe oi Real Entate....C«r«pàndonce kmite& Mr. P. 1. Mantosh, of New York, is a new director of the
Montreal Public Service Corpôration.
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THE SASKATCHEWAN THE

investment ànd Trust Cos Imperial Canadian
INVESTUENTS LOANS

We control iooooo acres farm lands in Alberta andH., Saskatchewan, for sale, on good terms. T rust Com pany
Fitates Man«ed Adnliniâtrators

Trustees, etc. Subscribed Capital, $1,168, 100

London, Eng., Office: ... 139 Canon Street, E.C. Assets 3,871,522
Cable Address: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE ... ... SASKATOON, SASK. BOARD OF DIRECTORS.

Bo«d of Directort-
N. Gardner Boggs, Esq. D. 0. Stephenom, Esq. A. J. Adamson, Esq. CaPt- Wm. Robinson.

Bon.ChaiiesLittieton J.C.TurriffEsq. vice-presidenir,
Manager-Secretary ... W. H. CLARE. 0. a. Sprague, Esq'; B. P. Hutchings. Esq.; Sir Gilbert Parker,London. England, Sir Douglas Carneron, Lieut.-Ge"rour prov, of

Manitoba.
Mattaging Director,

W. T. Alexander, Esq.

Directors.
B. D. Martin. Esq.; Stephen D. Lazier, Esq.; Hon. A. C.Tlil&,FIDFiLITY TRUST CO. Rutherford, Edmonton: P. H. Alexander, Esq.; E. L. Taylor,
Esq-. R-C-,M.P.P.: James Short, Esq., K.C., Calgary; R. T,HEAD OFFICE Elliott, Esq., K.C., Victoria, B.C.; Thos. S. MePherson. Esq.,
Victoria, B-C-; Jonathan Rogers, Eý-, Vancouver; William H.Union Trust Building WIN Duncan, Esq., Regina.

$1,000,000
Capital AUTHORIZED TOACT AS

CHAS. m. SIMPSON, President and Managing DirectOr Trustee, Executor, Administrator,
W. W. WATSON, Vice-President

PL S. EWING, Secretary Guardian and Receiver
TRUST FUNDS CAREFULLY INVESTED HEAD OFFICE

k D GREAT WZST PERMANENT BUILDING,
U. H. H. Beck W. L. Parrish W. F. Hull 356 MAIN STREET, WINNIPEG

X J. MarshW. H. Fares A. J. Keith
rick C. Leonard Branches: ViGtoriaý Vancouver, Calgary, Edmonton, Ruina.

Thorval Slagsvol T. B. Keith Frede Saskatoon
I. K. Kerr

THE EASTERN TRUSTSPECIAL BEQUESTS
COMPANYIN YOUR WILL

Capital (paid up) and Reserve $1,210,000
Few wills direct the distribution of an estate in exactly the

same way as the stat tes in the absence of such a will. If Trust Assets .... $14,000,000
you desire to ruake speucial bequests appoint a Trust ComPanY Teaps

your executor, thereby assuring the carrying out of the pro-

visions of your will. Writeusforbookletson"Wills-" The best exeCutor is an experienced
Trust CompanY doing business on

THE TRUSTS AND GUARANTEE fiduciary lines only.

COMPANY LIMITED Halifax, St. John, Montreal, Charlottetown
43-45 King Street West, TORONTO

JAMES J. WARREN, President. H.B.STÔCKDALË,GeneeRIMRnRger St John's, Nfid.
7

Ïîi Generai Financial Corporation of Canada
CREDIT GENERAL DU CANADA

CAIPI[TAL
Governmeni Municipal and Industrial BondsUndemrites.

Finances Indtistrial and iýercanti1e Concerns Of Proven Rarnitig Power
Bonds of Corporations in Canada and Abroad

Deais in.First Mortgage
Ac . as, Agent for investment of Funds in First Mortgages on Iinproved Real Estate

Corre»ondénce Ikvited A. GOUZÉE,290 'Garry Street, WINNIPEG
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Dominion Trust
Subscribed Capital $1,000,000.00
Paid-up 785,766.00
Reserves 500,000.00Company DIRECTORS

H. S, HoLT. Pr s, Hon-N CURRY E. L. PRASE
ROBT. ARCHER, eVice-Pres. HOn. R: DANDUIZAND Jtà%Bs REDROND

Sir W. M - AITI£EN , M.P. P. P. JONES P. W. Ross

Head Office - Vancouver, B.C. J. E- ALDRED WM. MOLSON Hon. W. B. Ross
A. J. BROWNý K.C. MA A. HAiG Sima

FAYETTE BROWN C. E. NEILL STUART STPATHY

GEO. CAVERNILL HUGH PATON

BRANCHES: V. J. HUGHES, Manager

Vancouver, B.C., Victoria, B.C., Nanairno, B.C., New MONTREAL' TORONTO HALIFAX
Westminster, B. C., Calgary, Alta., Regina, Sask., Winnipeg,

Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.I.,

Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capital, ................ $2,500,(« TIIE UNION TRUSI CO,
Paid-up C apital .................... $2; 167,570 Head Office and Saiety Deposit Vaults LIMITED

Reserve and Undivided Profits ...... $ 874,412 TEMPLE BUILDING TORONTO

Acts as executor, trustee, guardian, transfer agent, Branches ý Winnipeg, Man., cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street

trustee for bond holders, agent for the investmexit of Capital Paid un . 81,000,000 Reserve Fund « "50,000
Assets. Trust Funds and Estates - 814,860.W9

funds and all other trust capacities. Board of Directors-H. H. Beck, President. Hon. Elliott 0. Steven-
son, B. B. A. DuVernet, F-C., Vice-Prenidents; Charles Magee.

Loans money for clients on first mortgages on im- Chairman of the Board; Han. Samuel Bgrker, M.P.,P.C., Henry F.
Giooderham. Right lion. Lorci BindliP, Charles H. Boître, S. P.

proved real estate in amounts not exceeding 5o% ofcon- Lazier. H.C.; George S. M93,- J. B. MCConnieil, M.D. - J. M. MeWhin-
ney. Right Hon. the Barl of Onalow, H. S. Strathy.

servative valuations, netting the investor 6% to 717. ChRrtered Executor. Adminiatrator, etc.
ta for sale and managemert of eettates.

Deals in Municipal and industrial debentures. 'Z
W. R. ARNOLD, Managing Director. MGney Loantd un Real Batate. Correspondence Invitea.

GIBO. A. KINGSTON, J. M. MGWHIlyr4lay.
Assintant Man"er. General Manager

We sir« Agents for thi'sale of over 790 Million feet of the best THE NORTHERN TRUSTS CO.'
HEAD OFFICE

OREAT WEST LIFE BUILDING, WINNIPEGBe Ce TIMBER
SU Million Fir, balance Cedar, Spruce and Hemlock Our strong western directorate is a guarantee that

The limita are Weil situated for logging, and are equiPPed with a any business entruSted tô us will receive pro per,

modern logging raikoad. The fire risk la exceptionally gSd. business-like attention. We invite correspondelice.
Suitable saw rit0l sites avallable on tide water, where au oceau vessels GEO. P. GALT, R. T. RILBY. GEO. R. CROWE,
Cr can Joad ail tignes of the yeur. President Managing Director Vice-president

uiserx report and ma" on application.

DIRECTORS;

Westminster Trust Company J. A. M. Awns P. Burns R. D. McNaughton
G. W. Allait D. K. Bulot AL AL Nanton
jas. H. Aahdo. 0. V. Hastings J. Robinson

New W estminster, B.C. J. H. Brock A. MacDonald P. W. Stobart
J. A. McDougall

Colum-bia' Trust CO. The Title' and Trust Comp'any
Traders Bank Building Toronto

(Cor. Yonge and Colborne Streets)Limlted
Bouijpd of lDlx4mtc"

IL 8, HzAm President and Gweral himmger pmaidmi--B. P. & Johnaton, K.C, Vke-Pregidmis-Fien. W. A.

Authorized Capital $110001000.00 cbadten W. J. 089e, Soel marahau. DitYctorir-Geo. H. Heez, W. K.

Paid-up 166,30.00 George, W. R. Hobbs, J. A. Nammerer, jas. e Tudbape, R. Wade, Jaceb
«Obier, A. McPhersen, D. B. Hanna. ita"&4,sg DWeciD,,-john j. Gib",

205,289.00
Chartered

.1avmtm«to la ]Ruà âmt .ci Mongates, lnd»sriai Executor Trustee, etc.

Sinès, Umis and, Debenftm , Timber 1.4nds Authorized to sCt as ADMINISTRATOR, RECRIVER,

LigilIDATOR, GUA.RDIAN, ETC., without giving g«urity,

NOM Ô1fte1ý 4U.IgUtinp St. W.,VaneCuv«, B.C.ý InQuizits coRcitad. Rate@ r*aamaWe.
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VANCOUVER AS GREAT PORT

It is Open ail the. Year, Lias Ample Anchiorageand

Miles of Waterlront

That the United States Consul at Vancouver, Mr. R. E.
Mansfield, has proper appreciation of that pdint'as a 'g-reat

shipping port, is shown in bis report just made to his gov-TrsCopn Sevc
ernment at Washington. He says :-One of the principal This Company acta as Executor, Trustee. Onardian and Pri.
features and an important asset of Vancouver, as the trans- for toc as ent nd Rhgar Dor Bonds, Cons and
portation, commercial and industrial centre of British Colum- and aur n toclassm;ulmngmn fRR sae
bia, is the splendid barber on which it is situated. Nature
is the important factor in the creation of great harbors, and TH1E CROWN TRUST Company
has highly favored Vancouver.14&.JAE 17,MOIC

Burrard Inlet,' the harbor proper, extends for 12 Miles
froin the Narrows, as the entrance is called, eastward to mmmmb
Port Moody at the head of the inlet, which was first selected
as the locaticrn for the terminal wharves and docks of the
ýCanadian Pacific Railway, the first of the transcontinental
lines to reach the British Columbia coast in i1886. Later
when the Canadian Pacific Railway exteuded its lines farther
west and decided to construct its terminais on the soutii
shore of Burrard Inlet, on the site where Vancouver stands
xiow, the foundations were laid for the greatest seaport and GuarauLteed lu VeStm dC Its
shipping centre in the Canadian west. The inlet, 12 miles along, andI two miles wide on the average, forms an area of An investment, prorniising a satisfactory interest
about 2.4 square miles. Extending northwesterly froin artuangurtedbanntttonf32yr'
point about seven miles from the entrance up the north shore .standing, and wiih a Paid..up Capital of $I,50,OOO0
is what is known as the North Arm, an extension longer r and l3eserve of $1,5W0,00, should interest Investors.
than the main inlet, and, averaging two miles wide. Thcre itare features of. thia investaient offer that
Ail the Yea oud maire it worth your further investigation.

The favorable features of Vancouver Harbor are an ail- THE
the-year-round open port, ample anchorage, many miles TORONTO GENERAL TRUSTS
o,7 water front with depth sufficient for the largest vessels,CO P R T Nperfect security from weather conditions, and accessibilityC R O AT N
to the open sea andI to the coast waters of British Columbia. BaY and MeU.ida Str.e .... TOEONTO
The waters of the barber are of a great depth ini mici-channel,
more than 30 fathoms in places, while near thre shore there is
a deptir of water in most places of more tha'n 25 feet. In
some instances deep water extends so close i-n that large
vessels can anchor within a few rods of the shore. ____________________________

The shipping facilities of Vancoulver Harbor have so far
been confined generaily to thre soutir shore of the iCeweeT E O A R S OMPANY
mucir of thre water front is occupied by sawmills and other 11AD OFFIGE, AIONTREAL
industries. But thre growing shipping interest will Soon' re- Caia Fon ,>.. d
quire practically ail thre south shore, and. is already extending Raer Pu . î..,o
te thre north shore, where large docks, wharves and shipbu.ild
iug plants are being constructed. Within a few years the. BOARDOP DIRBCTORS
factories alon'g thre inlet within the corporation limits will H. V. Meredih SI R. RsTAq A.A
give way to wharfage andI docks, as thre sites are becoming Peidet R.B nu
too valuable for manufacturing purposes. Sir Wm, C. Van Horne, A D>. BuArawwaT
Extension of Wharfae. LC.4G . RDmOiNVicePresident O. R OUEOUIN

Extensive improvements are being matIe to acconimodate B. B.GtiueiE
thre increasing business of the port. for which several million TORONTO BRAN OH
dollars wiIl b. spent thiý year, andI wheei thre new govern- BWI 0 Otrs Id. m MOC.g
ment andI private docks, w>iarves and dredgiig. sciremes R.U MA"
plannetI and under construction are comnpleted, tir faiiteLOUOSOSIb i T..Uuuuaa.
~of thre harbor will b. greatly increased, malting tire Vancouver M ,1.115T i ai~io ILIS YU

Harbor one of thre best on the Pacifie coast. d

In addition to thre deeps-water barber of Burrard mInet
the needs of smaller craft hrave aIso been provided for in the
shailow waters of FaIse Creek, a sinali inlet running just
soutir of andI parallel with- thre main body of water. False
Creek, thre shores of wiricir are niostly tit. flats, is thre ren-
dezvous antI fitrnishes a harbor for~ Vancouver's "Miosqiuito$ M.AXING A W'ILL
fleet,'> where there l~its ally -a congestion of -sniahI-craft
traffic, especially of tug-boats. sows andI launcires! It is T mu<I or lt our Eiilt glio d be ided acrd. Wb t.iyba,
also usetI as a storage basi~n for log booms for thre varions wihs hsCrnal swi buf~ied to actd ayordn Exe o

sawill tht lne ts hors. ill aPOinin th Corri.d f0 Exeto a or kexator
sawmlls hat in. ls srOte.in our Safety D.g'osit Vau ts free of charge.

M. hlppio and Rallway COMpPU ê PciO
Five transcontinental ralways, thre Canadian Pcfe

Granrd Trunk Pacific ai4 CanatIian Nortirern Pacifie-aIl

Canadiasi lines-the Great Nortiiernanz~d tire Chîcago, Mil-

comanes av hadquarters an gencies i thipOs :
Thre Canadian Faii Railwalr operates a lin f fatl

stea mlers betw een V atncou~ v an d h n an dI Japa n * also a1 -2 K N T E T E SO O T
line betweenr Montreal and4 Liverpool 1andI fromn Liverpool to KZ G $ E! 'T . TO NT

on the Cana4ia*t Pacific ailwaY, maldng a rnodh-w
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circuit of transportation under the management of one coin-
pany. This company, also operates a line of coast steamers,
carrying passengers and cargo from. Vancouver to various
British Columbia, Alaskan and Puget Sound ports.

THE GREAT W EST The Canadian-Australian Royal Mail Steamship Line
operates a monthly service from. Vancouver to Hawaii, Neww
Zealand, Fiji Islands and Australian ports.

PERMANENT LOAN The Oceau ýSteamship ýCompany (Limited), the Chi .. na

Steainship Company (Limited), and the Blue Funnel Line,

COMPANY from London, Glasgow and Liverpool to Vancouver, will usé
the Panama Canal route when that waterway is opened.

Other fines arc:-

Paid Up Capital .... $2,356,025 Harrison Direct Line, from Glasgow, Antwerp, London
and Liverpool to Vancouver.

Reserve .... .... 652 Pacifie Coast Steamship Company, Vancouver to San
750 Francisco.

Grand Trunk Pacifie Steamship Companý, weekly service
Assets .... .... 7,480,339 to Prince Rupert, Granby Bay, British Columbia, Stewart,

Alaska and Victoria and Seattle.
Umion Stearnship Company, Vancouver to other British

Columbia ports.

.5y. Debentures Terminal Steamf;hip, Company (Limited), British Colum-
bia coast service.

Northerri Steamship Compan:y, British Columbia coast

An Authorized investment for and Alaskan service,
Hamburg-American Line, from Hamburg and Antwerp

Trust Funds. Full information to Vancouver, via the Orient.

upon request. East Asiatic Line, froin Hamburg, Rotterdam and Ant-

werp, via Magellan Strait te Vancouver. This line and others

with headquarters in Europe, will use the Panama Canal

Winnipeg Toronto Victoria route when the canal is opened.

R es: in a Calgary V ancou, ver Royal Mail Steam Packet Company, operating a service

between Great Britain and the Pacifie coast, via the Orient.

Edmonton Saskatoon Fleet of Tramps.

Edinburgh, Scot. and London, Eng. Included in the port business arc several ferries, which
operate a regular service between Vancouver and the subur-

ban municipalities situated on the inlet.

In addition to the regular service of the above-named
companies, màny tramp steamers and sailing vessels visit

this port monthly which, added to the number of ý fishing
boats, tugs, barges, etc., used in handling the traffic of the

port, present always a scene of great activity in Vancouver

Harbor.

THE SASlyr%-£A TCHEWAN
Mr. James Carruthers and his colleagues on the director-

MORTGAGE CORPORATION ate of the Canada Steamship Lines, Limited, has placed at

me" Office ... REGINA, G»8" the Dominion government's disposal the company's fleet of

grain carriers. Mr. Carruthers and Mr. J. W. Norcross,' a
fellow director, are lending the government valuable adviice

Authorized Capital .... $2, OW,000 This grain fleet and Britai-ns battle fieet should hýl-> the

Sublaibed Capital @eue 1,140,000 food situation in the United Kingdom.

Capital Faid up and Reserve 700,000 Mr. R. H. Sperling, whô' is retiring frorn the ,general
managership of the British Columbia Electric in British
Columbia, was giv a luncheon by the business men of

J.P.fflePr«ldent. Robert "ton, Vict-pruident. Hon.A.P.UcNab. New Westminster. Mr. Sperling had proposed to leave im-
J. A. Matt, Fý J. Jamoo, (3. El. Taylor. F. N. Ditrke. A, B. Whitmore, Jouab
Cornell, C. V. Smith, mangieng Director. mediately for London to take a seat on the company's board

of directors. Mr. Sperling.poimted out that the New West-

minster line was the biggest central wheel of interurban
railways in the Dominion, that 460 trains ran in and out of
the City every day, that i5o miles of line radiated froin, the

Royal City - depot, and that New Westminster was the fifth
city on the American continent in point of terminal street
car trafficà, Mr. Sperling is well liked on the Coast and will

INVEST ýYOUR MONEY make a valuable inember of the company's directorate.

IN It is reported that timber limits extending over 115 squar

10 A miles alOng. the foieshore of' Seymour Iûlet and adjacenet

AGREEMENTS FOR lixikLE waters in British Columbia including :3,oooow, 000 feet of
high-grade cedar, wete recently transferred to a syndicate of

We can place a considetrable amount of Monty lu capitalists from the United States. it is said to be the inten-

Ag»emnb of the but cla3a (Winnipeg property) tion of the Purchasers to begin logging operations. on the

to net yon Irl. limits in the near future, and the plans contemplate placing
several sawmills on the property. The scarchy of cedar

Cowjpondmf lm"W, and the increasing prke of high-grade timber in tbe United
States hàvë caused American millmen tô turn-their attention

SûMag idortgage Invatment Co., Lirnlted to British Columbia, wbich. ha% the largest compact area of
merchantable timber n the continent. The abolition of the

800' aýd 302 Sterling Bank Sidg. -*INNIPEG, à%au. duty on Canadian shiâgles and other forest products bas
encouraged and given impetus to the shiný1e industry, whieh
lies made greàýt'progiëss in the province recent1y.
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City Debentures

Debentures of the leading cities in

Canada may be secured to yield the

investor from

t* +

4.55%0 to -%
Write for Our List of Offerings.

Wood, Gundy & Co.
SASKATOON C. p. LBuilding, Toronto LONDON, ENG.

STOCK BROKERS
ÓRDBRS NOW BBHING TAKBN USE & FAMNSIMIANCIAL'AGENTS

6Some PointePs On 21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust andLifeAssuanceMisellaneous Debentures. Stocke on London, Eng., New

By C. A. HASTINGS York, Montreal and Toronto Exchanges Bought and Sold
- on Commission.

Price •0dféet xml Osler, Hammond & Nanton
Reduced rates quoted for quantities. STOCKBROKERS & FINANCIAL. AGENTS

-BOOK DBPARTMBNT Cerner of Portage Avenue and Main Street, WINNIPEG

MONETARY TIMES OF CANADA Buy and SeIl on Commission. STOCKS AND BONDS.
62 Church Street, TORONTO WINPGOn Toronto, Montreal, New York& London, Eng.,Exchanges,

IF INTERESTED IN HBO D AR

MUNICIPAL BONDS SF NETET
SENI) FOR SAMPIE COPY croaintute n teswoaeitr

The Bond Buyer
d way Newsspa YokIcoprtdBso

25~~~H BONDS A 8 t ae tet .. .. MNRE

SAEIVETET

Thsboltcnan nfrainwihtit
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TO CONSERVATIVE INVESTORSIncreaseY our Incoffi è' We recommend for investment

by taking advanta.geý-of some of the oppor- Dominion Power & Transmission CO.
tunities for investment in Western Canada. LlriiTED

First Martgages, Agreements for Sale, etc. 5%. Bonds due 1932
DOUBLE. SECURITY.' The average annual net earnings of the Company for the past three years

have been aver THRRE TimEs the intereston these and all underlyino Bonds.

Price: pf and intireit to yield about S.e0l.
The ADANAC SECURITIES

N ESBITT, THOMSON & COMPANY'
& TRUST CORPORATION Linýdted

INVIESTMENT BANNERS,
SASKATOON. MONTREAL, Que. HAMILTON, Ont.

Anderson, Lunney & Coe CANADIAN FINANCIERS
'Western Canada Investrnents. Bonds, TRUST COMPANY

VANCOUVER, B.C.
Debentures, Mortgages, Real Estate.

as Fiscal Agents for WESTERN CITIES can offer

Inside City and Revenue Betring MUNICIPALProperty. warebouse Sites o4r
Specialty. SECURITIES

both long terrn Debentures and one te three year Treuury
Soucited-Englieb, French, Cern an Certificates, te yield over 7 per cent. Commisaion paid te

recognized Bond dealers. .
Apply for list of Western Bonds for'comparison béfore

REG114A9 SASK.' buyl ng other securities.

TORONTO -LONDON DUBLIN
Ontario England IrelandReaf Estat

The Alliance .-Inyesimen't Co.
(CANADA) MMITEDinvestments iNcomORATED low.

and Western Investrnents of ali Kinds
-,Bùsiness Sio tes

Tll FIRST Slr. W., CALGARY
5ecurittes Corporation Malcolin F. Davià4 H. A. Maclmu, L F.,MCC&uàland,

Llndied Manaeng Director, President. Sec. and Treas.

020-932 Trà"n But 80ding TORONTO

wetWvýe a rý-« bookld on:tbé press e the presenttimewhich
illusindami ând, vMâlý de-ý,tL-rib" the wogiderful invéstInent

poWbiliti« of the MODEL CITY

CANADL&N nom>$L SI ID Eý AND, D NTUPLES
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MUST HAVE AN AGENT

British Cominissioner in Canada Gives Manuiacturers
of Old Land Some Hints on Trading_ UNCERTAIN

Discussing Great Britain's trade with the Dominion, in
his report to the Imperial Government, just published, Mr.
C. Hamilton Wickes, British trade commissioner for Canada M A R K E T
and Newfoundland, says:-

There are not many British firms of whose manufactures C O N D IT IO N S
the Canadian market takes sufficient volume at the present
time to support an office and staff of their own.

Many difficulties to direct marketing present themselveS illustrate the advantagein the Dominion without the intervention of a representatïve
or agent; of course, there are Canadian firms who visit Eng- of conservative invest.
land to make purchases, but there are few who have offices ments. The Debenturesof their own in the United Kingdom.

Agent ls Necessary. of Ontario Municipalities

In order to develop business an agent in some form or are partieularly attractive
other is, in practice, necessary. While therc are British
manufacturers op1ý1rating on this market through their own 1 in this respect and offer
office, and others through agents who are unexcelled in the good yields.thoroughness of their marketing arrangements, the greater
number are less fortunately situated. It will be understood
that in the ordinary course of the duties attaching to this
office a very . large iiumber of merchants, importers and Please write for' our list.
agents engaged in handling a variety of classes of merchan-
dise have been seen and interviewed in connection with the
enquiries received from the United Kinzdom, as well as other
firms who have sought cur services in order to be put into IEBSO N CO M PAN ?touch with British firins and sources of supply. In this waY
a great deal of experience has been gained of the views that
these firms have formed relative to British methods which, INVESTMENT BANKER
in their opinion, hamper or hinder the position of British CANADIAN PACIFIC RAILWAY BUILDIN
trade with the Dominion. au 1 ir 0 R 0 N. T 0
Manufacturer le Crlticlzed,

In many instances the British manufacturer is criticized
mav Vary froin

for failing to appreciate that conditions here ý .
those met with by him in other countries with which he bas
been accustorned for manv years to conduct business. Particu-
larly is this the case wÉere importers of British goods here
refer tû the neccÈsity for a closek study and a more accurate For Choice W arehouseknowledge of the tariff and the customs law and regulations
as modifie& by orders in council and memoranda issued bY
the customs department. Our informants state, that a cur or Industrial s ites
sory knowledge of these appears to satisfy British firms
trading with Canada, while, in their opinion, they are mat- In any flourishing Western
ters which it would pay him well to, study. In this I am in-
élined to agrec; my experience gained froin. interviews with Canadian Cities, see
British firms at home is that they are inclined to look uPon
tariffs as an unmitigated nuisance, instead of studying the M eCU TCH IEON B IROS,
provisions with a view to trying to make use of thein in

efforts to displace competitive goods coming froin foreign HEAD OFFICE:
countries whose traders are compelled to ineet a beavier lo7 8tà Awnor Wei: - CALGARY
impost. Branch Offices
some Imporunt Polnts. Edmonton, Alberta; Moose Jaw, Saskatchewan; Reg",

1 will now proceed to set out some of the more important Saskatchewan Wumipeg, Manitoba and Toronto, ont.

points which have been brought to my notice-

(i) The -necessity for- a closer study of the technicalities
of the export trade-c.g., freights, insurance, exchange,

packing and casin-g of goods.
(2) The requirernents necessary to Obtain the advan

tages of the preferential section of the tariff. Knowledge of

the leading features of the intermediate. tariff in favor of B ritish C olu m b ia
France, BeIgium, Italy and the Netherla-nds. Intimate ac- contains 2SZM000 actes of rich farta and fruit tan",è regulations as cOmý timber,quaintance with the éustoms laws an nfoetal and Sal lands, wbîch ranréuds no_
piled from the Customs Act, 1 orders in council and menloranda building WO OPOn UP to 8ettiers and invý*tSs.

we mmewin on British Cowribla Investrmmt1t. Md IMU
issued hy the cumins departinent, tell pou &bout opportunition to ORT IN AT THE BB-

credit' GINIVIIM In town lot@, townidte &ubdivialons or farm,(3) A better knowledge & the ternis and custom- timber minmicoal Iltu4j and waterpowgrz. wbohms"
an y given on this market to Canadian buYers.

g such a I«selling cost pýice TOUr a*=* and gd"lg on gi p»t oued wM bd nt you(4) The importanée of fixinif.o.b.. U.K. POrtý ', aswhether "ex warehousee' or
:Ier incidental WRITE ÙR C"L

adequately cover the agent'$ cômmission and ot)
expenses. In many ilista:,nces à1so more attention shôuld he Natural Resources,. Sgurity Company, Limited
Paid to the price at which the articles are retailéd.

agents or
Pl, (s) The necessitv for Îhe seleciiOu Of svÎtable Joint Owimm and Sak'àgmts Fort George Towmtte

representatives. In pýrtieulan"the terms on which they ought and Hubert Townsite
to be à1ployed, taking intO consideration the Prevailing Firth noer, lferhèlu» Bundix 0
custom.
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(6) The preparation of catalogues in Canadian currency,
and fixing one ruling rate of-discount in place of many vary-
ing rates.

(7) The adequate supply of samples, with due care that
such samples are suitable fýr the Canadian market, and thatM anulacturers t4e samples asked for by the , agent are forwarded.

(8) Betteý knowledge of the geographical features of the
Dominion, the distance between the various towns, and the
time occupied and the expense incurred by the agent travel-

Let us tell you about the industrial ling between the different distributing centres.
opportunities offered by the City. of (9) The necessity for the British principal to read the

letters of his agent carefully, answering the questions ad-
dressed to him, and paving greater attention to the advice
tendered. 'ýVhen this is in the nature of criticism, to try and
reinOve the Cause, rather than to assume that the agent is at
fault and impertinent in making complaints. British prin-R 15 1 NA cipals are blamed for omitting to reply to criticisms, as well

Saskatchew ans, Capital as to enquiries made for in -formation about their goods,

Twelve railway lines radiate from HOARDINC COLD IN EUROPE
Regina, making it une of the most A notable fact is the preparation which the State centralimportant industrial centres in West- banks of the Continent of Europe have been making to meet
ern Canada., the stress and strain of any situation that may arise, writes

the Paris correspondent of the New York journal of Com-
FREE-Booklet of views will be sent on request' merce. At this end of julv, I(JI4, these banks-including
ENQUIRIES will be promptly ansý5%,ered by- the Bank of England, which bas done little or nothing-have

As to industrîal For booklets of views and run up their gold holdings to the unprecedented sum of $3,-,
opportunities- general information- 223,6ooooo. Of this, France and Russia hold each an entire

quarter; Germany a tenth, Austria a twelfth, Italy a fifteenth,

Industrial Publicity England a sixteenth, and so on down to Greece, with less
than a fifteenth part of this official gold reserve of Europe.

Commissioiler' Commissioner The Bank of France, which is steadily buying, shortly
will have $1'5ooooooo more gold actually in its vaults than

INA, SASKATCHEW AN it had at the saine date last vear. Russia will have $94,000,-
ooo more gold and Germanv -perhaps $6ooooooo mort than a
year ago. These three nations, through their central banks,
have been the great bu-vers of gold during the year; and Ger-
many has bought much more than appears in the fig-ure of her
present holding, for she bas not been able to protect her ac-
quisitions to the same degree as France and Russia. It may
be said that thèse three nations buy gold to keep-until that
unlikely -day when peace among nations shall be secured.St. B oniface (Manitoba) The total increase of the gold held by all the State central
banks of Europe since July, joi3, is more thanrequires $350,000,000,
of which the immense part, , $314,oooooo, has been gained byManufacturera and 013trIbuters OCCUPY France, Russia and Germany. The total increase since thesites American "panic" of 1007 is not far from $1,000,000,000. At

tbat can be bought at considerýblY legs than the price a8ked that time-and nôt until the German demonstration at Agadirfor in Winnipeg. over Morocco in igio, and particularly not till the beginning
st Boniface la dividied frn rd Winnipeg, of the Balkan wars in October, 1912-there was no continuousby tbe Red River galy fcars that a general European war might easîly break out.TÉM nùw Circle froin, W'innipeg's Business Centre ein- These later war scares, indèed, are mainly responsible forbrâceq Ev£Ry fm of land of St. Boniface City. that "hoarding" by individualg which, in Germany andLigbt, Power and Water lit exceptiOnàllY IOW rates. France at least, bas resulted in withdrawing more gold fromlàberal inducements offered, tO MA 1 turers and others the world's circulation than bas been done by the increaseby City Council. in bank holdings.For infor=tion, write, Secretary Board of Trade.

Owing to the war the president and directors of the Can-
adian Forestry Association have decided ta cancel the ar-
rangements for the forestry convention which was to have
been held in Halifax néxt month, arid to péstpone the con-L. COFFEE & CO. vention indefinitely.

ýGRAIN MERCHANTS Mr. E. T. Stanford, of Toronto, who waselected treasurer
ilding, of the ýCanadian Life Underwriters' Association at the Halifax

Tuoxu Fty» Board of Trade au convention, is associated with the Imperial Life AssuranceTormto, Ontario, Company. He was an indomitable worker as secretary of
the association for several years and will maintain the stand-
ard in his new appointment. His is always a smiling
countenance.

J. a 0. KERRY. W. G. c"03 N. R. GIBSON
Hôn. PhÎlipiýe Kay, is Canadas trad' commissioner'ïncllft&CEl, France. Otbers holding similar positions in the wàr zoneF. just, Hamburg; T. Lithgow

A. 1- MUME . AL L. MIÊVILLE are. Hellanki; C. E.
Sontum, Norwav; and in the' United Kinýdom, E. de B.Hydzoelectrie DevekMoerts. Staa- and

RMlways. Irrigation and Water 'SuPPIY Arnaud, Bristorl; J. E. Ray, Birmingham; F. A. C. Bicker-
dike, Manchester; Fred Dane, Glasgow; and Harrison Wat-TOUONTO A ND W 1 NNI PICG son, London.
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0ARES-GRAY REALTY LIMITED DEBENTURES
Successors to OAKES LAND COMPANY Yielding 75o.o'
Central City Property end Three and Five Year Terms
WinniM Suburban Acreage For particulars, write
ARE OUR SPECIALTIES NATIONAL FINANCE COMPANY

Managers of " Co-operative Investments," Lïmited
Special Attention given to Investments for Non-resident Clients L;mited

References: R. G. Dun & Co., Bradstreets, or Head Office ... ... ... VANCOUVILR, B C.
Eastern Townships Bank. Capital, Paid up $1,542,000

Total Assets, $5,530,OW. Reserve, $400,OW.
300-308 Electric Chambers, WINNIPEG, Mais. OTTAWA: 63 SPARK$ ST. TORONTO: 10 ADBLAIDE ST. E.

For Safé and ProfltaàbM
Port Arthur and Fort William Jnvosomnis ln

Realty Investments SASKATOON CITY
Inside City and Revenue Producing Property PROPERTY

Mortgage Loans Placed. Business Sites - Wholesale Sites - Residantial
Property or Saskatchewan Faim Lands

Write us for illustrated booklet descriptive of -the Write us.
twin Cïties. Maps, price Listo and ail information cheerfully given.

General - Realty Corporation, Limited G. H. CLARE & CO., LIMITED
McKAY BLOCK.2nd AVFNUE

Whalen Bundbig, PORT AltTIffUI[t. Ontarto Reference: ROYAL BANK OF CANADA

LOUGHEED & TAYLOR, Lil.mited G. S. WHITAKER & COMPANY
CALGARY. Alberta,

Finantlai, Rental and Estate Agents Financial, Rental and Insurance Agents
Correspondence solicited frorn parties having funds to invlst On first gstates Managed Priviate Funds Invested in First Mortgages
Mortgages. Satisfactory returna and unquestionable security offered. Alberta Properties Appraised Calgary Business and indttqtrial sites

We make a speciaity of securing suitable locations for Eastern CALGARY CANADA
Houses extending their cpirations tô the West.

Royal Conadian Agencies, Limited TooEE, IPEFT Co.. iLiimii
PluzScial &Wmta and Entate Maqa"m

(Members Winnipeg Stock Exchange)
DIRECTORS;, fflvate Funde InvewWd In Beleat Moptgu"g

W. SANFORD EVANS, J. C. McGAVIN, H..P.'MYTT01Ç. J. M- SAVAGB, Exclusive Agents for C. P. K. Calgary Tawn L ôts
socRrrany, N. J. BLACH investment Manage». Canada Life. iniperial Life. Edinburgh Life.

imurmim Home. Royal. Quebec. North Arn. Coin. Union.IMVUTXUT BROKERS S. U.&N. Ocean AccL & Guan C-rpn.

1300 Union Trust Bld«. WINNIPEG, CANADA CALGARY CANADA

H. 01HARA CO.Saskatoon 
(Membërs Toronto Stock Exchange)

Higb class Municipal and other Bonds are now offering
te yieid exceptionally high rates. Stocks at present level.3
shaw an exceilent return on the investment.Cahili 131dil-
TORONTO WRITB FOR PARTICULARS. LONDON, En£.Saskatoon, Sask. 30 TýmoitTo ST. à COPTRAL COURT

The Canadim "APPra" CO-9 L'imited OLDFIELD, KIRBY ' & GARDNER

SCLOMPIC VktUATIONS POR MSUR&NCE W114MPEG
Fin"ýCIAL Ab OT Canitdian Managers-

lavuemmý,r ConmuATxori op Câ"Dà. LTD.MONTREAL,
London Office:

MOKINNON 13 ... ... TOit ONTO Wixcnna-ruit S-razeT LoimDon, E.c.
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Saskatoon City Property ROBINSON & BLACK
Farm Lmds.' Retail and Wholeule Real Es tete, Insurance & Financlai Agents

CIENIRAIL WINNIPEG PROPIERTIES A SPECIALTY
MIGHTON, BELL & TURNER Eteference. DOMINION BANK

SASKATOON, SASY.- Ofnees 200 GaM BulidIng, W114141PEG

REGINA, SASKAtCHEWAN J. H. C. WILLOUGHBY-SUMNER CO.
McARA BROS.. & W ALLACE Ettabiished A.D, 1900

, WNANCIAL AGUIfffl l1ead emee Saskatoon. W«tern Canada

1855-57 ... ... REGINA, Canada Loitdon, lEng., 01ýe.. Tr*,a,[.Igr ilouse, Waterloo Fi., &W.

IUV«ItmjPnt» Inaumnue Loanà3 Real Votate Correspondence soiicited for Mortgage and
mortkages Real Estale Inves'iients

0. W, RAWLINGS H. P. GORDON

Municipal and Induitrial Bonds, Debentures, Company
Formation and Geterai Investaient Agents

H. F. GORDON & CO., LIMITED
Barolk ot Toronto Chamberm

Wanterim Canadian Irarme
Pitst Mort9affl on Western Canadian Farm lands
puy efght per cent-Absolut Piret Clans Port Arthur and Fort' W illiam
lands. worth from two to f the rnortgage
placed. and rapldly Increasing ln Value. Warehom Sites, Ceatral ]Retaü Sites, Water lAb
TITLES GUARANTERI) BY GOVERNMÉNT.

Propositions to meet any requirements For information, location and prices, addreu
IMM ------ write for details, stating arnount for investtnent. & CO., Box 195, Port AiUiw, Ont., CaudaMMNAT1«AýL igEctrignýms ce, luwn-a

M SOMBIEURT BLJCýCH, WiNiiIPS0. MAX.

R, E G 1 N A REGINA INVESTMENTS
W* can àdaS your fonds in AI
"Overti. At less than W% Of conservative valuation. 9% fnterest. or can Pir« Mortfflu--Improved aty and
pfflba» for you g-die= tsfor Sale yielding hlgb rate of lntemt. Parm Property - Etem bandied

p partîcuwo awy -
]BROOK & ALLISON, nmmelalAgýente J. R. PFVF,-RFTT AGENCY

P-0. Box Imatabuah" Om Raerence-P.O. Box RUGINAI BABIL "7 Bank of Nova Softia, REGINA, Can.Refer1="ý ý-Dtm'o and aradotrýftt*s

V 1 CTO P,-IA.9 B. CaG o j e 1.40 V E effers !sxceptionally Zwd offlrtanifies for tapitaliste and
inveintors. for We investinents in highýcLs9, Sub-divisionBrok« $Lad Fi Azew Property, valuable Building Sites, Timber, and all clasges

40 MAIN ST, -WIXNIPRG,, Man. of Land.

PHONE 7M TRACUELL DOUGLAS Co. Vicwa. B.É., cana&

SASKATOON,-
"a 00MMBRCIAX. Carffl off "WU.M"WAN

Chaige Parrà L"de. Butim». $tetidecti&l and Tr&olmo propertyT 1 for Balé
iniomouçu INVI38TUENTS Write for vuuouhtm

é A. B. RANSON CO.,, LIMITZDtoans: 1üvWMntâIL -b «MO» AVMrùu SASKATOON. ft«.

nellamy Investn»nte Limited Mfé Au".leu-Co.
Saottieh inor. Corp.Poide laftatud la Plret M«tggm ftnd à rft te.f - mortokoco.nituaeo. Bd wa Dixsinest and Indus dai gftet. i&

lm zdm«mw4 sem&b»ker4 riannew e tetaran« Ca Loto 10«. och 5
Bank d Ca«"

1w
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MANITOBA FIRES AND CAUSES

Financial Waste Was One Million-Conunissioner Lind- 4 k

back Speaks Strongly but not too Severely sexINVESTORS MON7w

Manitoba's lire l'osses aggregate $io7o,52i, for the year should write
ended November _3oth, igi3. Presuming the population to bc -ugg for Particulars or Our FIVe Per Cent.
600,0oo, this represents a per capita loss of $1,78. Debentures. The exueptionai safety and

The greatest losses occurred in the province at large, large IntOr-est return of these Debentures
outside the city of Winnipeg, and while the per capita loss make. thom a rnost attpactive inventment
for these ii months has been sornewhat reduced from other Send fur Fuit Annual Siaiemew
years, when it has been as high as $3 for the province, and
even $5 in Winnipeg, it is, of course, stili out of all propor-
tion to what it ought to bc, suggests Fire Commissioner
Lindback in his annual report.

In his comments the fire commissioner makes these pointed
remarks :-"Matches, defective stoves and chimneys, as well
a3 sparks from locomotives where conditions should have
called for special care, caused several of the losses of ?10,000
and over. This is all due to what may bc called Itemper-'
mental' hazàrd. Habitua] recklessness in the use of volative
and combustible substances and such conditions favorable to
the cutbreak of fires through lack of care in the cleanliness
of premises, unsafe flues, etc. This condition of mind in
contact with the element of fire despises preventive measures, J O H N M O R R IS
and looks upon fire when it bas occurred as a mere accident
in life, éalling for neither excuse nor condemnation. It Realty and Financial Broker
will take a long, continuous process of education, beginning
with the young children, to cure the effects of this natural OIL LEASES. COAL AND TIMBER AREASdisposition, and to produce a fitting respect for the value of
both life and property. - 1 Reliable Information furnished re.Factors in Prevention Work.

"Elimination of hazardous buildings is another factor in garding any of above on request
the fire prevention work. During the year, Commissioner
Lindback ordered demolished about 8o dilapidated or non-
revenue-bearing structures thereby preventing rires which
otherwise would have endangered the meighborhood. Such 122 MeDougall Ave., Edmonton, Alt&
buildings, too, incite -to incendiarisin, as proved by soine
exploits in Winnipeg, and the epidemic of fires started in
Brandon during the summer fair.

"Inspection of premises before the -fire is one of the
greatest needs for a quick reduction of these heavy losses
and can bc best conducted by the fire departinent, guidýâ
by printed inspection blanks in duplicate, to be filed with
tÉe chiefs of the respective halls, and at the fire commis-
sioner's department. In addition to this, WC should enlist E C x l N A

t' the public schools in this work through proper text-books in
the hands of the teachér*, or by practical short talks by men
experienced and versed in fire prevention'work."

FInanclai Losses wers Million.

Ïý, was The -financial loss reported to the commissioner's office

Winnipeg . . ................ 276,814
Rest of province . ............. 793,707
Non-reparied losses ...... 50,000'

Total . . ................... Î 1,120,521

The following figures show the monthly fire lo9s-,ý

Winnipeg. Province.
IgI3. Fires. Loss. Fires. Loss.

January 32 17,926 IS $213,500
î February 26 116 '144 Io 53,966

March ...... 53 6 532 28 65,578
April . . ......... 24 30,014 - 1ý 154,833
May . . ........ 2o 19,739 16 18,021

V"ý . . ......... 24 38,149 20 144,261
lu,, july 17 7,072 16 35,430

12 2,038 14 23,562er 21
= b' 7:4.85 53 588
October 16 28 X 34 18 131,038 MeCALLUM HILL BUILDING, IMGINA
November 8 1,01 9 17-930

Debentuma, -Reaiý,]Dgtate, - L(ilMe,
Total 247 $2'7ý,9"4 ý189 $793,707 Ficleliv Bonc1% .Inlguxmnoe

what Caus" fflw.
Winnipeg, cititens Who were careless with matches. are M oCaliùm H Ili coleshown to have crtated a Mane'tRTY 'Te&loss Of $44,418 in 35 f ROOINA. SASKATCHEWAN

CarejeqSý $Mdker$ ý Started 20 fires causiug a 1083 Ofý $7,936-
Electric wiying, and thtre -is again carelessness here, caused R. 0.. Dtm & Co. and ImPerial Bank of Canada

fivè fizes with à lois of $100>974. Other instances 01 this. 1
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element is seen in many of the following list of causes with
number of fires caused and the loss respectively:-

41.50LID AS THE CONTINENT , Begring.overheated, i, $i5o; boys playing around build-
ings; 7, $7,6o6; careless handling paint, 1, $5' candle, i,

S"" y r hows a market! increase In the number $40; clothes too -near stove and radiator, 2, $10; Cual 011
of poli.= f olIr large arnounts placed'with the North elting brass too near
American Life. lamp explosion, 5, ?993 ; crucible for m, coal cil stove,
The tact is significant. wOOd, 1, $1,424; curtains caught fire, 21 $13,

5, $',014; defective boiler, i, $iooo; defective chiraney, 20,

It ProVes thlt the ComnanY's financial standing an. $2,072; defective stovepipes, 4, $654; dust explosion, 1, $10;
business Methods stand the tut of expert scrutiny. electric iron, 2, $235; filni caught fire, 1, $io; fireworks, 2,

$845i fumigating room-sulphur took fire 2, $30; gas ex-

pi osion from coal, 5, $2,180; gas stove exý1o5iOn, 5, $1,943;N orth A m erican L ife gas jet, 2, $33; gasoline explosion, 6, $791 ; gunpowder ex-
plosion, i, $i5o; grease boiling over on stove, i, $8og; hot

Assurance Company ashes, 3 $64; incendïary, q, $1,515; matches (children
with), ii, $49o; matches (supposed to be mice), , $500,

Head Office: ýaste, 1, $2,500;
TORONTOCAN. 

overheated 
stovepipes, 

16, $4,754; 
OilY

plumbers' torch, 3, $3,2701 refuse, 5, $3,044; spark from
chimney, 14, $78(); spark from stove, 4, $655; spark fromn
lOcOrnOtive, 2, $40,798; stOVe too close to woodwork, 2, $40;

'$5; suspicious, 6, $4,989; teIn-
spontancous combustion, 1, M
porary heating defective, 3, $i,2oo; thawing out water pipes,
10, $672; tramps, 5, $2,9 ' 92; unknown, 13, $33,186.

The causes of fires and losses in the province, outsideý

THE OCCIDENTAL the city of Winnipeg, during 1913 were respectively :-Bush
fires, 2, $1,178; careless smoker, 6, 511,343; cOal Oil stOve

FIR E INSURANCE COO explosion, 3, $2,i5o; defective chimney, 6, $4,303; defective
stoves and StOvePiPes, 4, $1,326; electric iron, 1, $2,900;

Head Office WAWANESA, Man. electric wires, 6, $6ýI43; gas explosion fron, coal, 2, $67,975
gasoline explosion, 1, $15 ; heated box in elevator, 1, $3,,000;

R. M. MATHESON, S. H. HENDERSON, incendiary, 7, $46,221); lamp explosion, 4, $555; matches
PREMDENT. ý VICE-PRItSIDENT. (children with), 7, $1-28,470; matches (careless with), 2,'

X F. KEMPTON, C. D. KERR,
SEC., Asr> MGIL TREAsuRzR. $10,277; matches (mice gnawing), 2,-$215; overheated fur-

nace, 3, $4,312; overheated stoves and stovepipes, 33, $610,-

Subscribed Capital ... ... $500,000.00 382; rubbish pile, 4, $637; sparks from furnace, 2, $1,8.30;
sparks from stove, 7, $30,4g5; sparks from locomotive, 2,

Paid-Up Capital ... ... 169,073.06 $x3o;ioo; sparks frorný chimney, 8: $6,2o3; suspiclous, 99,,ýý

Seciuïty to Polley-Rolders 678,047.05 $31,131 tramps, 2, $85o; unknown, 65, $241,589.

Full Deposit with Dominion Government

LIFE.INSURANCE AN13 WAR

Regarding -war risks and life insurance, the bulletin of
Economical Nutual Fire Ins. Co. of Berlin the Mutual Life Assurance Company of Canada, says:-"The

HEAD OFFICE ... ... BERLIN, ONTAMO British officers during the Boer war of iýý99-igo2 showed that

CàSg AND MUTUAL SYSTBMS about eight per cent, of those soldiers who carried insurances
Tofti A»«to4 $600,000 Ameunt et ktisk, $26.000,000 and engaged in mtive service became claims cri the com-

Gevemment Deposit $50,000 panies. It would thus appear that if the Canadian offices are

JOHN FENS13LL. GEO. 0. H. LANG. W. H. SCHMALE. adequately to, protect themselves, that a heavy.extra shoùld
Pfflideni VIce-President Mgr.-Se-cretary be added to the premiums of those policyholders who engage

in active service in the present war. Indeed this conflict is
likely to be much more fatal than any former war has been.
However it would be a terrible hardship if having made ý the
supreme sacrifice our soldiers were obliged to pay a large

ANGLO-W HIUN FIRE INSURANCE COMME additional premium for the protection of those they leave at
home. The probability is that the class of men principally

H. H. BJECK, Manager, involved would consist of those who could not possibly pay
APPLICATIONS FOR AGENCIES THROU014OUT such an extra. Thus they would be, so to speak, penalized
THS PROVINCE OF ONTARIO ARE INVITED for their patriotism. Taking this view of the matter. the

TORONTO 91«65 Adelaide Street gast» Company has decided through the executive to waive the
extra on existing poliçies. The cost though considerable, wwe
know will be cheerfully borne hy all our members.

I'Not all of our policies contain any conditions in regard
to military service and it is only such policies as-contain wwhatt

THIE LAW UNION & ROCK INSUR«Ce CO., Uwtftd is içnown as the Military Clause that will be affected« This

or Lomwal Féuudm in lue clause, provides that in the event of the policyboldèr entéring
&mon emm*d $4&OMM.» Ov« 112»UO» izmàted in C-mad active service in time of war, the payment of an extra preinfum

Fi" a" ACCIDIM FaSKS Accected becomes necessary in order to maintain the policy in force.,
Quadisa Head CO". 87 Baayer Hall, M«tml

Aomte wanted in tmrem«onted tow" in cana". Notwithstanding this provision the company hasdecided that

W. 0. Alken. Superintendent J. 9. B. DICKSON, in the present emergency, no extra premi-um will be charged
AWM@M Departalent Canadian Manager for active service in the defence of the Empire, whether at

home or abroad. This ruling applies to existing policies.
So far as new insurances go, the decision is that for the present
policies will not be7 written cm any terms on the fiveg -of those,
entering or intending to enter upon active military service."

Wiaftrleo-, Mutualfire Insuran1ce Co.

TOW A»»ta glot Decemb", 1911 " IWO.W
Podmin f«Ce in western 0ntari0ý ov« A policY of life insurance is always an evîdence of prruýý

w»L ÉNIDIM Pftddffl. QSORGH DIESEL, -ViCePtmMent. dent forethought, and.no man with a devendent family is freé
FRANX 11AIGHT, Nianager. A"HUR POSTER, lommtor. frota reproach if his life is notinsured.-Lord Lyndhutst.
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The Canada National
Fire Insurance Co.

Authonzed Capital .................... $3,OWMO-00
Subscribed Capital .................... 2,055,400-00 ]L U N IO N
Pald ln Capital ......................... 1, 1 W,000.00 Fit* Insurance Company. LIMIted. et PARIS, FRANGE

Capital fully subscribed, 29% Pald UP ............ $ 2,000.00UC
Aueb ................................ 1,495,796.00 fire Regerve Fund ....
SURPLUS TO POLICY HOLDERS.... 1,305,054.00 Available Balance

Total Losges pald. ta sist December, 1912 ........ 86.211,471ffl

Net Premium incarne ln 1912 ý ......... ..........

Board of Directoti: C&n"an Br'Lnch, 17 St. John Street, montreai *. manager for çanada.
MAURICE PERRAND, T 'ranto Offlce, 18 Wellington Stý East.

Presidest: CàPT. Wx. PoBiRsON. J- H - 'RWART, Chief Agent.

Vice-Presidents - Nicholas Bawlf, D. B. SprRgue, F. fi. Alexander.

Hafflging Director: W. T. Alexander.

Direciors B. F. Hutchings, E. D. Martin, E. L. Taylo M.P.P..
B. B. Popha : M.D., S. D. Laziler, P. N. Darke, Regi rý.ý-sciý Gilbert

Parker, London, Eng.. Andrew 0 ay, Victoria, Jonathan Rogers,

Vancouver. Pirst British Insurance Company established ln Canada, A.D. 1804

Gencral Fire Insurance Business Transacted Phoenix Assurance Company, Limited
Business éolicited. Prompt Settleinent of Lasses. FIRE Of Lonclon, England LIFE

Liberal Policy. Pounded 1792
Total resources over ............ .... . .............. 3 9010001000

Head Office, 356 MAIN STREET, WINNIPEG pire lasse$ paid ........................
DePosit with Pederal Government an -d -In .vesti .nen .t .. i .ri 425,Wowo

denera; Agents Canada for securitYof Canadian policy holders onlYexceed 2.MOW

Wm. J, Butter & Co., General Agents for Nova Scotia, Halifax, N.B. Agents wanted in both branches, Apply to
t. John, N.B.

R. P. Church, General Agent for New Brunswick, S Rý MACD. PATERSON,

Br& nches * 
J. B. PATERSON Managem

Toronto, Ont., 20 King St. West Vancouver, B.C.. Rogers Building

Calgary, Alta.. W7 Centre St. Victoria, B.C., Iole GoverarnentSt. 100 St. Francois Xavier S't., Montreai, Que.
EdinontonAlta.,58McDougallSt. Regina, Saak., 18458c9rth Street All with profit POficies takeft Out Prior ta 31 fit Decernber wili parti cipate

in four full Yeats' reversionary bonus as at 1915.

Good Territor.y Open to Right Mien TUE WESTEUN ILIFE
-those who know how and can produce apffiica-

tions and settle policies-always ready to nego- ASSURANCE CO.
tiate with men of experienCe, energY and Haad.office ... wl nIalpeg
enthusiasm. d , CO. APPLICATIQNS RECEIVED DURING 2ND YEAR,

UNION MUTUAL LIFE INSURAN $1,590,OW.O()
Portland, Maine The Company is popular on accoulLt of ils lib-

PRED. S. RICHARDS, Pî=iDzin.. HBXRI 8., MORIN, SUP»M»lt erai and up-to-date PôliCies-anti a-z-£,ressive
pw Agencite in thé westem DIVWon, Provinee of Quebec tnanageinent-making the Agents' work easy.

and Eastern Ontario, apply ta WALTER 1. JOSRPH,

Manager. 502 MëGill BIdg., Montroal. For particulars Of tWO important positions,

For Agenciez la westom Ontario, apply ta 13. J. ATKINSON. 
apply to:

Manager, 107 Marming Chambers, 72 Queen St. West, Toronto. ADAM REID ... MANAGING DiRECTOR

WESTERN MONEY WESTERN ENTERPRISE THE lecorporated 1876

WESTERN ENERGY-have reiulted in another go Od.
yeàr for 

MERCANTILE FIRE
INSURANCE COMPANYT he \V esl teir'n E m pire. 4B POIWCI Guaranteedby the LOMMN Awp L*Rcâ"mu plusjxguR&M«

CORPANY o7 LivBnpwl..

Life' Assurance Company
Head Office; 701 Sonierset Block, Winnipeg, Man.

B. Jomwa"NIR.
ýFourteen per cent.

Iilcreaft 1 A"et3 secreta .ry, Acting Manager

increasela gueiiieis, ln Force, N!nety-ýVe per cent. T HiE w ESTERN, FiM Ipl[IkIE

Vacancies for producers as District Manager& on Salary and F'I«£.,& ACCIDENT 1NSURANCJ: dôMpANV

Coinmi.asion Contracte. App y- 
Kuth«tUd .

WILLIAM SMIT14, Map4ag PireCtOr SubscrIbod capi 1

A
2
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tir- 
ESTABLISHED 180&836 Canada Branch

Atlas Assurance Co.
Limited

M. Chevalier. Esq. OF LONDON, ENGLAND
Annuat Income E=eeds ... ... $ 7,604,600

T. Jý Drurnmond. Bq, Funde (excluding Capital) exceed ... 18,800,08Sir Alexandre Lacoste.
The Compikny's guiding principles have ever been caution and liberality.Wm. Moléon Macpherson, Conservative sélection of the risks acoepted and Libéral TreatmentEsq. when they hum.

Sir Prederlek W'dliànmF Agmts--i.t., ReslAgents who Work-wanted in unreprasented dittricts.
Taylor Nortb-West Déplut ent: C. B. SANDERS, Local Manager. SIM7

Nanton Blde, Cor. Main and Partage Avenue. Winnipeg.

J. Gardner Thompue. Toronto Departmént: SMITH, MACKENZIE & HALL, Generul Agents.
54 Adelitide St. East, TorontoManager.

Lewis. Laing, Hesd 0ffice for C-anade MONTREAL
Assistant Manager MATTHEW C. HINSHAW, Branch Manager

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

BRITISH AMERICA
ASSURANCE COPY. (FIRE)

inlaormmted Ilea6 OffIce, TORONTO

'BOARD -OF DIRECTORS -
W- R. BROCK. Président -W.,B. MBIKLB. Vice-Pr«ldent

ROBT. BICKBRDIKE. M.P. GEO. A. MORROW
e W. COX AUGUSTUS MYERS
a. C. Cox FREDERIC NICHOLLS
D. B, HANIVA JAMES KERR OSV
JOHN HOSNIR. XC- LL.D. COL. SIR HENRY A.,T» Head Office 112 S7. JA»s STR»T, MONTRBAL
ALEX. LAIRD C.V.O. DIRBCTORS:Z. A» LASH, K.C.. LL.D. 13. R. WOOD J. Gardner Thompson. Preskimt sod Managing Director.
W. B. MBIKLE. Managing Directer & P. GARROW. 8ecretm7 Lewis Laine Vicý-Premident and Secretary

Aïsets., over Chevalier, Esq., A, G. Dent, ESQ.,il, B49.. Ochts Emo. Esq_ Sir Alexandre Lacoste,9« paid since orgacization over $37,»#,M.@@ wM. MOI*= Macpherson. Esq- J. C. RixnSer. EsQ.,
Sir Prederick WîlrLatns-Taylor.LL

SIMPLICITY FIRST UNION
is about as important in vour life assurance as A SSURA N CE SO CIETYSafety Pirst,, l' because 'a contract that is not

P Le to undermand may net be Safe for your LIMITEDý2ticuIar pui-pose. (PIRE INSUÉ ANCE SINCE A-1). 1714)
The life assurance policy of the future must be . .... .......
an attractive and exactiy worded contract, but. Canada Branch moutnw
àbove &H CLEAR and SIMPLE -the new Ti L. MORRISEY, Resident Manager
PolicY Standard au ý Set by Nor*-West Branch Wbmipeg

The Sovereitn Life Assura 1 nce Co. THOS, BRUCEP Branch Manager
MARTIN N. MFRRY, General Agent TORONTO

of Winnipeg Agencieg throughout the Dominion

TU, DUUffl. Of CAUM GUARANM MD
POUSDED AD. 1710AMDW MURANR COMPAW SUN Flx%.E

Pèrean84 Awideat lnwÀwmea 9 THE OLDEST INSURANCE Co, INoktaatw idtug"S THE WORLI)

TORDOM 1WONTREAIL wumpm EL -Mý 10L&CKSURS. AýYa. 13. *OBMM. président Wn«»14 Général mamffl mamt9ft. 4LAtlq ROM.
àbumuer.

COM14ERCIAL UNION ASSURANCE colMax=£>, 0]RWIU>OR. ENOLA" TheLONDON ASSURANCE
Union

JAS. MCOREGOR. MàstaxiL D. lm PIPE Wme àiu«Md et atuten rat"49 Wellin4t» et. sait S.T" GmhwýÉJ Agent f« ToMtc, %M Coffly of T«14 wak" et. àhmt
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ONTARIO STEEL PRODUCTS Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

Company Prescrits Satisfactory Report-OrganizatiOn ACHESON, DURIE & WAKELING
Expenses Written Off Bari-laters and Solioltom

HERBERT ACHEBON C. L. DURIE. B.A. 13. M. WAKELING

Central Chambers, SASKAT001q, Canada
The profit and loss account of the Ontario Steel Products solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

Company, Limited, shows net profits for the year ended

June 3oth, Of $106,437. This amount is after providing for

depreciation of properties, reduced market value of securities

and the entire cost of organization. Deducting bond interest

Of $36,ooc, and preferred dividends of $52,500 there remained

a sum Of, $17,937. The company's fixed assets including Balfour, Martin, Cas çy & Co*
real estate plant, power rights and goodwill total $1,785,451- BARRISTERS. SOLICITORS, NOTARIES. ETC.
The current assets, aMOUDtiDg to $2,259,689 arc divided as

follows*.'-Cash, $3,351-94; bills and accounts receivable, Offlces, 105 tO 110 Dârke Block REGINA,' Canada
$96,459.33; inventories, $346,107-45; securities (at market Solicitors for Bank of Montreai

price), $26,144; deferred charges to operations, $2,175. Cable Address, Balfoun., Code. Western Union

On the other hand the company bas current liabilities

Of $118,913, made up as follows:-Bank overdraft, $14,-

881.27; bills and accounts payable, $72,907.14, bond interest

due july 2nd, 1914, $18,000; preferred dividend payable

Aùgust i5th, 1914, $13,125. The reserve for depreciation,

etc., iS $22,838-94.

Shared Unfavomble Conditions.

In discussing the company's report, Mr. . W. Wallace

Jones, the Pr'esident states:-"The company shared in the

generally unfavorabie conditions which existed during the

past 12 months, and consequently ail the plants were not

run to their full capacity. Furthermore, a disastrous fire at

the Gamanoque Spring and Axle plant seriouisly interfered

with operations, at a most inconvenient time; and while the KàAN om M - oz^&^enxw ",.Mmmjt*

direct loss was fully covered by insuran.ce, the disoÉganize .d sow. NILLM L*»m ocum!

conditions that obtained durinz rebuilding operations seri- aajogmueLl L 4

ously affected profits froin these works. This fire, which GenerRI solicitors for:

completely gutted the spring works and damaged the axle

works at Ganànoque, occurred on October "st igi3. Re- THECANADIAN. BANI, OF COMMERCZ.
building operations were commenced on 0ctobýr 5th, the THE NATIONAL TRUST COMpA Y,, ETC., ETCý
building being completed on December 2oth, ar)(3 manu- N

facturing operations resumed on january 2nd. The new

building, which is larger than the one destroyed is strictlY

Ï been sub-
fireproof construction, and the insurance rate ha

stantially reduced in consequence.

Windsor Plant Postponed.

"During the year large extensions and im .provements at Lougheed, Bennett, MeLaws & Co.
the shovel plant have been satisfactorily compieted, but

CALGARY. ALTA.owing, to trade conditions are not being operated at the

Present time. In view of the development in the auto sPring

business, the directors recently purchased the property of BARRIBTERB, SOLICITORS AND r4oT^FIIE%

the Canadian Malleable Range Company, at Chatham. This

property is very conveniently situated, and the Price Paid was Solicitors for

reasonable. The directors also have Purchased froin the

Thousand Islands Railway Company a 1 piece of land which The Bank of Montreal, the Canadian Bank of

to t vel plant. The Commerce, The Merchants Bank of Canada,

later on will bc used for an extension he-sho,

McNee property, adjoining the spring and axle warehouse at The Royal Bank of Canada, The Canada Life

Gananoque, has also been purchased at a reasonqble Price,

and will give additional and badly-needed StOrage capacity Insurance Company, -The Grreat Weàt Life Insur.

for sprin'gs and axles. The directors haVe Mot deemed 'ît ance Co., The Hudson's Bay Co., The Massey-

prudent- to proceed with the suggested factory at Windsor at Hanis Co., Limited.

the presemt time.

WrItten 09 Organlzallon Expenses.

"During the year the plants have all been-put in a state

of high efficiency, and several new lines of 'godds-have ýbeen

put on the market. Contrary to the usual =tO]n, the coin-

pany has written off ail organization expensesthis the first BICKNELL, BAIN,, MACDONELL & opI)ON

year; and have also set up a substantial. reserve ior future Barristers, soliciton, &C, Lumsden Building, Toronto

-1-DU SMMéli. X.C.. Alfred FJlgàmU, W.
Ewn, R.C., A. XCL«n Mudonell,bad debts."

The conipany has first moitgage 6 per cent. bonds of KC., M. Lý
GM4Ct4 H-ry C. Fo-'-. %. EL mcmbiçk. Di

$6wooo. These are due on JUly 2nd, 1933. , It has authorized

capital stock of-$i;5ooooo of which $750,000 are 7 P& cent. G*b" BOWtOn f« nnperial Bank of Canada.

inary shares. Counie for ean"wn BOX*M# Assudtion.

cumulative preferred shares and $750,000 Ord

All this is paid up.

J. EDWAim CALDWILt, ALuT AJR FauR

Mr. John A, TokrY,. the strengtb of the Sup, -Life Assur- ý-CALOWELL FRASER
-to M extra-

ance Company's business in Ontario, hasý, been B
ordinary extent the-iiiality of the LiYe Underwritm' Ag trtltt=, S0110hoM Nota&8

ciationýmoveme-nts. Xeýwàs delegated at Halifax tô rePresent

the association atýthe convènYion of the United States Life MCOSE JAW,

Underwriters.
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REVIEW OF THE MONTH

E. S. McQUAID, Z40TAItY. £tc.
EDMONTON - ALBERTA Canadian Flotations in Londont-Investment Offerings,

The Prudentia' Trust Co. Lirrited Dividend Changes--New Stock Exchange Listings
SOLICITOR The Standard Reliance Mortgrge Corporation
FOR The Mutual Life Assurance Company

The MercantileTrust Lompany of Canada, Etc. CANADIAN FLOTATIONS IN LONDON.
MONRY INVESTED FOR CLIENTS os FIRST MORTGAGE The following flotations, amouriting tO £5,123,287 Of

interest to Canadians, we-re made in London during july:--

South Vancouver.-£2-23,287 5 per cent. consolidated stock

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A.. C.A. at 91.
tlrnporial Tobacco Company of Canada.-5oocoo £i shares

BLYTHE9 -BALDWIN & DOW at ig shillings.
hamred Acconntants, Atators, Trwees, Secretaties, Etc. Canadian Northern Railway.-£3,000,000 4 per cent. guar-

Jackson Block, Jasper Ave. E., Edffionton, AltW. anteed debenture stock at 94.
British Offlee. 45 West Nite St.. Glasgow, SStland Winnipeg.-Greater Winnipeg District Water Board is-

Cable Addrese: '« Baldow. Edmonton," Westein Union Tel. Code, sued £400,000 434 per cents. at 95.
Ontario Province.-f,1,000,000 4ý4 per cent. registered

-stock at par. Left with the underwriters oo per cent.
Canadian flotations in London novr are stopped entirely

CLARKSON, GORDON & DILWORTH by the war.

CnAitTumw AccouNTmns, TitusTms, Rscrivzp-,,ý, LiguiDkToRs
Merchamte Bank Building, 15 Wellington Street West, TORONTO SPECULATIVE AND INVESTMENT OFFERINCS,

e PL C. Clarkson, 0. T. Clarkson,
M. 0. Lockhart Gordon. Bitablished 18U R. J. Dilworth. The following speculative and investment offerings were

among those made in Canada during july:-
Wright Hotel dOMPanY, Limited.-$150,000 Capital stock

at par.
'NOrthérn Navigation Company, Limited.-$275,000 first

CHARLES 0. CORBOULD mortgage 5 percent. gold bonds.
Ontario Power Company of Niagara Falls.-$ 2,oooOOO

CHARTERED AccouxTANT & AuDiToR, 2-year 6 per cent. collateral notes.
Ontario Manitoba. Canadian Tube and ilrOn Company.-One thousand new

819 Soinerset Bldg« Winnipeg. shares ' at par to the company's sharcholders.
Howe Sound and Northern Devolopment Company, Lim-

lted.-$iooooo 6 per cent. debentures at 95 and accrued
interest.

Montreai Amusement Company, Limit6d-$200,000 7
cable A44reu -Crebmc, Vancouver. per cent. cumulative preferred stock at par and bonus of 5o

C-JRErIÂN, M,&RTIlq tu Co. per cent. common stock,
cu*mmit» AçSmmAtm Ax» AUDITOM

po. BOX. 1182. VANCOUVE& B-C- Abitibi Power and Paper Company, Limited.-$25oooc>
pa"ra or Attorney ta be j«ý ta M. J. CREHAN, FýC.A- 7 per- cent. cumulative pref erred stock. at $945 a share, with

TRUSTRES andLIQUIDATORS
Comespondents- RUTHERFORD.Wfl.LIAMBON& CO., BoAdeladde 5o per cent. bonus common stock. (This issue was announced

Street Eu*t. Toronto; CHAS. D. COR13OULD, C.A., 619 Sommet but later was postponed.)
WEST & DRAKE, 95 Cannon St.. Londat-.B.C.. H.

13. BRANDON A Co.. Scottish Provident BIdgs.. Belfast Inland. George and Barker Salmon Pte ' king Company.-$ i 5oooo
first mortgage 6 per cent. 15-year sinking fund gold bonds
at 98 and interest. The bonds are guaranteed by the British
Columbia Packers Association.

ýw. eL CROSS, F.C.A. J. H. MENZIES. FýC.A.
Toronto Wianipeg

CROSSand MENZIES JULY DIVIDEND CHANCES.
Chartered

(@=ceaing Clarkaon, Cran@ & Mensioal Tooke Brothers, Montreal, deferred its dividend Of 7 perBank of Nova Seotlek Bu11d1neý cent. on their preferred stock.
Moirtgage Corporation et Nova, Scotla.-Declared a divi-

dend of iYo per cent. on the paid-up capital for three months,
endingjune 3oth, 1914, payable August ist.

A* Ae M. DALE
NEW STOCK EXCHANGE LISTINC.

CHARTEeED ACCOUNTANT

SASK. The following security issue was listeel during july --m-wEyBuRN National Brewerioi,. Llmltçd,22,543 shares common,
27,750 shares preferred and $2,owooo bonds on Montreal,
Stock Exchange.

MoItGAlq tU CO
(IHAaTzzlw ý&0oM3TAffl

Ub. EkUdigg.20 Victoria Street ýTOROfflO Ont. Mr. jamies M, Robertson, forinerlý vice-president ofMo*. Zehth Avenue W. ... 4 CALGARY Alta.
IM Lcmidoo BetdWins, P«d« St. W. VIANCOU fflà âz. Thomas Robertson and Company. Lirnited, bas been elected
"t BI* pjM*gy Building, Notre Lb-b Avenue WInNIPHO. Maft- to the, presidency. rendered vacant bv the death of the late
ni noyolxrt*t Ektiwi«l et. &àunen Street -. MONTREAL. Que.

iktlàur H. Edwat" F.C.À. Mr.. James Reid Wilson. Mr. John Wilson-, son of the former
W. Pomeecv Montan wý li. Tho-Pm president, becomes vice-president and Mr. > S. R, Brewer bas
T. Ormweil PaMn0fýC.A-' Percleal Bdw*rde been elected to the vacancy on the board,
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FALLS, CHAMBERS & CO.
A. F. FALLS, CA. N. 0. CHAMBERS. CA. (Scot-) 0. A. Pender, Cooper, Siasor & Co.

CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO 402 GREAT WEST PERMANENT BUILDINGA. F. FàLLe, CA..

CHATHAM, ONT. PHorza Mànq 7125 WINNIPEG

A. -W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR HUBERT T. READE, B.C.S.,

Late City Treasurer of Regina. Liquidations and Assign-
tnents, Estates Handled, Municipal Audits. Chartered Accountant

1818 Scarth, Street Regina Royal Rank Julldlng

IRON,&LD9 GIRICMGS Co.'W. W. Çý0U]LDq AND
CHARTERED ACCOUNTANT RONALD MERRETT, GRIGGS Co.

614 Tegler Building, Edmonton, Alta. Auditors, Trustees, Liquidators
WINMPM SUKAIMB MOOSI JAW LOXDOX, Eng.

13STABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS JOHN Be WATSON

WINNIPEG ... - M8,9 EtectrieRailwaY Charnberà CHARTEREI) AccouNTANT AND AUDITOR
W. Henderson & Co. Oflicial,4ssignee for the Judicial nîsirict of Calgary

LBTHBRIDGE, ALTA, ... ... Acadia Block
MEDICINE HAT, ALTA. 402 Huchvale BlOck CALGARY ALBERTAW. A. HICKDERSON A._E._GtssoN J. D. Raii) BASIL JONEB

Established 1857 RUTHERFORD WILLIAMSON Co.
JENKINS & HARDY Clautered Amouatanim 'I'nutees and UquWatora

Chartered Accountants. Trustéïes. 86 Adelaide Street Eaut, Toronto

1531 Toronto Street Toronto CORRESPONDBNTS CRbie Ad4r«a---*'WILLCO.-
o., P. 0. Bo, un.52 Canada Life Building montreal CREHAN, MARTIN & c Vaccouv«. B.C.

0. 8. LAING P. Q S. TURNER WILLIAM ORAY WILSON & PM IRy
LAING and TURNER Accouatan'ts, Auditors, Assignees and Liquidators.

Chartered Accountants Mc" Diocks . 1 Specia 1 1 1 Collection Dept
Trust and Loan Building, J. C. WILSON ý F. L. Picit

WINNIPEG REGINA Suite 9, 886 Hastings St. W., VanCouver, Ry

Mercantile Agency
CHARTERBEk AccOuN ANTS. Reports, Reference Book and Collection Service

TRUST]Mze-piNANCI[AL AGENTS- Our New Revteed TravellezW iccution Dow v9ady
cito" UFZ IWILOIRO, ESTABLI$HED 1841

P-11.0,&Wgw"N 
UNION. 

B. G. DUN IL

TORONT09 0., 70 Bay St., Toronto, Canada

TORONTO PAPERý Mffl, CO., LTDéGEO. 0. MERSON COMPANY MILLS AT CORNWALL, ONT
We raaaufacture PAPER, High and mediutu grades

unem %tom _22à Aist
WEM ABD COLOU" WRItiNGS. BONDS. LEDGERS

16 King Street West, Tôronto ie:h"O " a. p. a *. 0. BOOIL LITHO, ENVBLOPB àjro COVIRRISIllade Jft p- 9j" by au wbm«awg
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ALFRED WRIGHT, The
Manager

LONDON& A. E. BLOGG, LONDON
LANCASHIRE Branch Sermlary UTUAL

r 8 Klehmond Street E.,
TORONTOFIRE Fire

INSURANCE COMPANY::, Insurance
security $».6wOw Company

Establisbed. 1859

Mead Office: 31 Scott St., Toronto

Total Autelle Assets December 31, 1913 ..... _$1,095,035.80
Liabîlities do ........ 435,913.64

canmu humatntum Surplus do ........ 559,12219
omr ig,»O.U&00
(Greatly ln excets et Cher Security for Policy Holders .... IM,2U.01mre comvaggeg)

Maojger fS caftma
Undall DavIdson The Sirangest Canadian Non-Toriff Company

Resident Agents, TorSto
EWanch Àr#Ws wanied iis anrepresmidd Dîttrids.

Evm Gocah

P. D. WILLIAMS, Managîng Director.JOHN D. ROVMLL,
luspector.

3ý

ln unsettled times the thGuglits of men turn instinct-Guardian Assurance Company ivey to the sound security of< Life Insurance."

The first step to securing suitable and adequate Life In-ùîmited Eetablisbed 1821. surance is to obtain' dependable information.

Aouts exceed Thirty-Two Million Dollau Permit The Great-West Life to give you that information,-
by mail, if you wish, for leisurely consideration.

Igead Offlm for Cana*4 Guardian BIdg., You wili readily see the merits of The Great-West Plans.
Inexpengive, profitable, liberal-these Pol icies bave appeaied

H. a, "MalcRi. Manager. B. B. HARDS, AmWant Manaier. io overfifty thousand persons as the best anywhere available,

ARMSTRONG De« Ts Gueral Ajentsf
Týhe,-Great-West Lifa Assurance Co.6 We1rwqtýn Sireet EW T«Onto

HEAD OFFICE WINNIPEG

ýd9on. 11.3aylé'surance Co.
ilesd office VANC0V*ýER, B.C.

P- BERRY, Preiddontý C4 Eý BERG, General Mana"r.

Authodi»d CapW

Subwdbed Capital
Paid-up Capitoa 188,08«0

Net Q" Surplus

A'$TiR14CTLY CANADIAN COMPANY incElq1m OUROLARY
LUBILMY (ALL KINDS) Loss OF

P»Xie MeVIMI3 à 9HAWý 29-agm'W btîbric PACËAoas THROUGH Tas ium
mtwtlli" stmet Bast .... IrnÈeto, ont. Aeo»leà 10*16ed

F. J. J. STARIL Gourai Ramier
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REPAYMENT OF MUNICIPAL LOANS1, 

-UNIONAdministration of -Sinking Funds--Mortgage Not as /N OR-W ICH
Sale an Investment as Municipal Bond X REJNSURANCE

ýSOCIETY/'IMITEDBY S. P. CROSCH.

(Conclusion).

In investing sinking funds it should always be remem-
bered that they are trust funds and should be adininistered as
such. The keynote to all investments should be security Fire, Accident ànd Sicknessrather than large'returns. It is really money set aside for Employers' Liability Pla 61assthe holder of the debentures in order that he may rest assured té
that when the time for repayment arrives there will be suf- Agents Wanted for the Accident Branchficient money ready and waiting to retire the loan. It is a MEAD OFFICE FOR CANADA TORONTOfund that when jnvested should be in securities of like safety
to the original loaiî itself.

The investments should not be restricted to one kind of
sècurity, but should be in different kinds of securities not
centred in one locality, but spread over as large an area as
possible. Personally, I am vety much in favor of investing
in the debentures of other municipalities, school districts, and B ritish C o lo n ialgovernme nt securities, rather than in mortgages. If mort-
gages are taken at all they should be taken on only gilt-edge FIRE INSURANCE COMPANYrevenue producing properties, with a limit of ý approximatelY
one-third of the appraised value of the property. The mort- Royal Building, 2 PlaCe d'Armes, Montreài.gages should be taken preferably on lands outside the limits of
the local authority making the investment, in order that the
investing area may be extended and all local feeling removed. .9TRONG AS THE
Mortgage. Not As 8ale. - STRONGEST-

Generally speaking a mortgage is not as safe an invest-
ment, as a municipal bond, which has all the taxing powers
behind it, and is a first charge on all rateable p-perty, and Agents wanted In unrepres'en.ted -districtsis therefore prior to the mortgage itself. If taxes are not paid In Canadathe mortgagee must advance or cause to be advanced the
amount of such taxes to protect his security, and in making
p.ayment of taxes the mortgagee is in part assisting the muni-
cipality in paying its bond indebtedness. Moreover, although
there iare occasional delinquerts who have not paid their de-
benture coupons as promptly as might be desired, since the ']RN INCORPORATED luiWESTEinception of the province of Saskatchewan, there lias not been ASSURANCE COMPANY Fule amd Marinea single municipal or school bond repudiated. The same state-

Assats .. ........ .... ....... ....... over 8 3,5wm .coment cannot be made in respect to mortgage investinents. Losses paid since organization ........ 57MOm.00When investments are made in, such a manner as tO Mmd OMoet TOIRONTO, Ont. 1
spread over an area, little less in extent than provincial, the W. R. BROCH, ýW- B. MEIBLE, C. C. POSTER,security then becomes, in respect to area, an almost provincial President Vice-President and General Manager Secretarysecurity; and if loss were sustained in any particular locality.
it would not wipe out the fund, as would be the case if all

Ï" were invested in that particular locality.
Smail Aniounte Handiédi

BRITISH CROWN MSUMNCIESaskatchewaný a large portion of the indebtedness of COrPomtiOn, Urai*dlocal authorities has been incurred during the last decade- OF GLASGOW, SCOTLANDSinking funds have been accumulating for a comparativelY The fflht Hoa. J. Parker Smith, Pm D. W. mgcwnn». Gen. mgr.short period. Local authorities have not as yet been called Magd Offk% Canadian Branch-TRADERS BANK BLDO.. TORONTOA. C Stephenson, Managerupon to handle large amounts for inVestment; these amounts Liberai Contracts t Agents in Unrepresented Districts.will increase from year to year, and will bring with them more
difficult problems for solution in respect to their administra-
tion. Up to the presént, no mistakes have been made which
are insurmountable, ý but sinking funds generally have
been administered with care and with i view to safety; let 'ui
not fGrget, however, that . like the credit of individuàls, CALEDONIAN INSURANR COMPA14Y
municipal credit rests upon confidence and -such confidence The Oidett seottieh Pire OfflSTests upon the performance by local authorities of the obliga- « Me" Offift #W U»de PAonnEALtions which they have undertaken, the businesslike manner in a. 0. BoirrHwlcx, M"«.
which they consider the relpayment of their loans, thé method MUNTZ & BEATTY, R«Ident AjIpenteIV in which they administer, their sinking funds and conduct Tomffie 81dî. Bay St., TORONTo
their aÈàirs At large.

Mr. C. F. just is Canadals trade commissioner at Hanà- The 14orth«n Amurance Compiany,burg and it is ýoped he Is >now out of the war tcheà MT.
just is an enthusiastic CanÉidian and afi eecient cômiFý- of London, Ena.

CANADAN Ba"Cal 08 NOTRÈ'DANE ST- Wut, MONTREALsioner, and a proficient linguist. His brother, Sir -Hartinan Accumulated Fuddi, .......... 0 $41,2uowJust, is a high official in the British Colonial Office andwas Appitutims hX Agénaies Mw1wa visitor to, Car,ýda a few yéars ago. Anotber brOther iS Pirt"«. Ae. Rom. W. Tr», siffl.associated with the Can2dian Appraisal CornPany at MOntreal-
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Good Boturne Absolute Sacupity GRANBY SMELTER SHUT

SUN LIFE ASSURANCE OIF CANADA
ASSETS ALL First Se.rious Effect of War on Pacific Coast-Trade,
INCOME 0"BIOGEST BUSINESS IN FORCE CAN IAN With Australia
NEW BUSINESS COMPANIES
1SURPLUS 1

Head OMes 1.'. '.. . MONTREAL (Staff Correspondence).

ROBERTSON MACAULAY, Pru. T. B. MACAULAY, Man. Dir.
Vancouver, August i5th.

The first serions effect of war on the Pacific coast is the

shutting down of the Granby Company's works at Grand

PROFITS TO POLICYHOLDERS Forks. The ' Granby has its smelter, the largest in the British

THE . . empire, there, bringing the ore frein its mines at Phoenix. It

Crow n Life'Insurance Co. has been operating full capacity, but with the order forbidding

the export of certain products , it will net be able to sell its

15 Paying Profite to Policyholders Elqual to the Original Estimates. output. The works up the Coast, started not long ago, and

Insure in the Crown Lifeý-and get both Protection and Profits. which have proved profitable, have not closed yet. The

Britannia mine on Howe Sound, close to Vancouver, treats
He" OMee, Crýown Lite BIdg.. 59 Yonge St., TORONTO

about tbe same kind of ore as the Granby, but no announce-

ment bas been made by that concern yet. It was getting ready

to work on a larger scale. Any cessation as a result of the

The Standard Life Assurance Co., of Edinburgh war will be only temporary.

Mining Conditions Wore Cood.

Established IM. Head Office for Canadit. MONTRBALý Que.

invuted Funds ....... . 0 M3W.oW lav«tmentzunderCan- Reports from the interior are that conditions were never

Deposited with Cana- adian Branch, over. .... 16,DWM better in the mining districts, and it will be regrettable if aziy

dian Govemmedt and Revenue, aver., ........ 7ýMWo setback is received. A récent visitor to the Kootenay lake

oo"rnumt Trust- Bonus deglared ......... 40,MOW
0", over ...... 1 ...... 7,WD.OW Claims paid ............. igilmom country told The Monetary Times that the old Ainsworth

McGOUN, mgr. F. Wý DORAN, Chief Agent. Ont. éamp is taking on new life. There are 5oc, people there now,

with three hotels and three stores. The Consolidated Mining

.and Smelting Company is working the No. i, the Highland

and the Maestro, while threc other propositions are being

The proof of the pudding is in the eating,11 "d the Best Test of a operated by üther parties. The success of the Consolidated

Compariy!s inerit is. ite throughout the whole district has been an incentive to more

ACTUAL RESULTS active opérations. At Sandon, the Surprise mine is prophesied

THE D O M INION LIFIE to become another Standard, one of the big silver prodýicers

is payind tke best of profits to its policyholders. Wrlte for specimens. on the continent.

They wHI convince yeu. Death Loss only 27 per cent. of expected, Notwithstanding momentous current évents, the big faits

Head Office. WATERLOO, ONT. 2 on the Coast will be held as usual. Vancouver's fall exhibi-

tion is booked for Septembee 3-12, and préparations are in

hand to make it the largest yet. At Victoria, the Dominion

exhibition will be held this year, and as conditions are good

on Vancouver Island the fair should be successful. Then

PROFITS EXCEED ESTIMATES there is the usual provincial fair at -New Westminster.

ONLY IN THE Trade With Australia.

During the past two or three weeks there have been two

London Life Insurance CO. or three indications of efforts to, increase trade relations with

LONDON ... ... ... Citnada Australia. Mr. G. Gunnersen, principal of the firin of Gunner-

POLICIES " GOOD AS GOLD." 2 sen and Company, of Melbourne, was here a few days ago,

before proceeding south. He is trying to arrange for direct

shipments of British Columbia lumber p Australia. That

country consumes i7ooc>oooo feet annually, the chief exporter

being the United States, with Norwav and Sweden second.

THE CON11NENrAL LIFE INSURANCE CO. British Columbia has shipped considérable lumber through

require a first-class man as Provincial agents in San Francisco. This week a représentative of a

Manager for the Province of Quebec San Francisco firm was, here arranging for the shipment of a

Write to the Head Office, Toronto couple of cargoes frein. a local mill to Apstralia about the end

of the year.

GEORGE 9. WOOI)s CHARLËs H. FULLER' Another visitor is Mr. P. E. Quinn, trade représentative

President Se cretary at San Francisco of New South 1 Wales. Althoujih the time is

not altogether auspicious, lie will establisb a trade office for

his government at this port. New South Wales is at a dis-

advantage in the Canadian markets compared with New

Zealand which bas a reciprocal tariff, but Mr. Quinn thinks

The British Columbia Life Assurance Co.- when élection matters are settled in Australia, tariff negotia-

tions will be commenced âgain-

Graln Crowers at Kamiffle.

PMUMM-L. W, Shafford. M.P.P. Mr. A. W. Switzer,, organizer for, British Columbia for

Vws-PFt=Dzwn-T. B. La"er, 1. Aý Levrie the Grain Growers Company, of Winnipeg, states that the

stiver Generai Manager-smiord B.
B-Mft"U--cbii agernem offered to general and spscW agem company will build an elerator, feed mill and a cleaning and

L ---------- sacking plant at Kamloops if reasonable support is forthcom-

ing. The location of the plant has not been clecided, but if

the ranchers of the Kamloops district will support the asso-

ciation sufficiently to cover the fixed investment necessary, the

U SF, company will provide the capital for carrying the stock, buy-

HIGHEST GRADE OF ANTHRACIT& ing grain and transacting general business,

Ibo Rýr1eç là ju« the &me no ether The Impérial Oil Company, a Standard Oil concern, is

jjj"', wby mot b1w *6 Bfflr active at the head of Burrard Inlet, Ab-out $75oooo, are be-

nom Office t 1 Privatè Exchange t ing spent there, and the company will have a wharf 75o feet

U Ke(; SlrR£FT FLAST MAIN 6597 long, with slips for the smaller craft. Three hundred and

fifty men are at work at the rite.
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IDON BE PREPAREDI1
These are the days of stress a" d strain ini fin ancial

STEE ANIrD circles, and the breaking oftbe war-cloud bas greatly

E N T COY. oThe intense surprise experienced at the delrto

Reditd ofwarclearly shows the necessity for every financial
cat. institution being prepared for unforeseen emergencies.

efor Caniada 8 rl, 1 :ç. h., Ave
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TRÂflE AND SJ3A MASTERY woul bclikely toris qitea muh and mor uclta
ours. Looking at the prospect of very heayywieat imports
from th Unitecd States after the ticit harvest, it la obviousKeep the ShpLnsCerWa rts uhrte ht oitr Tranatalantfic suppIie-from the Ujnited States and

Say Cnad%-mti-ght be heavier tlian usual and a moderate in-
reainteprie of whe4tinthe Bishmre old un-

dobtedW attract every available sac of eat that could bcThe an o comerc th word over ha~s been able to 1ha< frp>w those sources, and on h tatc tsesvrapreiae n hepat wowekswhat the quiet presnce iprobal t1t there could be anv fetv in ence onof~~~~~ ~ ~ th rts ayhs en ocmec n past vears. tepart of the eûaemy's vesses etsppisfo hThe ritsh dmialtybassai tottawlers of Exiglan' Argentine, again, wouid incur hardly an iss nd if prices
eas cas, Yo my esmeyor isle oeatos rase mch, it wotfld be a matter of snietratIher than

whenshe leaes i pefect'saety. Tht wa th an-"Itis practically certain that the hostile navies 1,ould
nounemet ofthecollcto. ofcusoms t Mntra at bcquikly, placed n the defensive, if they were not alto-

wee. he av wa ptrolig te eat Awee ater geherbotle u i their ports. Another adyantage we
EngandandFrace ecae egagd i th stugge, n hudhv -udb hs that, owRi to the vast super-

trebld ad too sill Eporters wol tmot do busines shoud hae far less difficulty ini provi4ing convoys, if neçes-untl te fnanialhorzonwas cleared and even thena thoy sar than any other nation, and this wout14 naurl ae hwoldmo hi irilthykitew the nuavy was don ts quiet efetofmdrting the insurance rates. It aper te me
wor ina mre rimmaner hanusul. hatit s moethan likely that, so far as prc do rise ln

The~~~~~~~~~~ ~ ~~~~~ Urie tts h nygetcmeca cuty ti onrwehrw ot ar or mothat it wilbc

mo eg ge n h w r i us s niosasohe outie m r teefet fsetmetan heegensso m rhat

fo te aite ane f rae ouesby th B itsh nay.t- tkeevryad anag o eer ecue ora roitth n n

Matryo teSe.relrikofitefrec wt orovreatad.

S ay s a B sto w ri er: "A n ope oce Ti s n w t e vi al 40 >-Q
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EVENTS AND PHASES OF THE BOND MARKET
Uniited States' QpporLunity as Banker-Saskatchiewan Mortgage Bond

Caunot Be Floted-Motreai's Issue.

~AADIAN muniipalities are looking to the United courntry's own savmngs. The wealth of teUnited States
Sttsfor uns With the preitailing coniu4tions is growing, according to Sir Geo~rge Paih at the rate

inEurope, t is impossilbe to raise loans in of about $7O,QoooooQ per annum, whereas thie invest-
Great Br ic Th lst municipal flotation over- ipeots of Euro~pe in the coutifry rarely exceed $300,1900,

seswa that, of South Vnovrearrly iily. The oqc> in a single year.
amont as CI2:3,87 pe cet. onslidtedstokThe annual growth of baxd<lug deposits in the UJnited

at gr njne h ity fMos jaw made a private States in nrmnal yars is -about $i,oooçoo,ooo; the
sal inLonon f $650005 prcet. ebetues. Thi issues. 0f new capital ky subscription, so far as the

weeka bnd huseof ontral as ffere4 to miarket arounts ae sertrinable, are about $3>,0,00000 and
a lanof 7,oooofortht ctyinNew York. The the sus setoniiuklngs in the leading cites of the

pic iscj6 country alnereach $iowoooo. Ailowing for a cer-,
Desite th0titd f th Unie States goverrnment tain 0mu f dulcation in these totals on the one

repetig oas oEurop governments enaedi hand and on the other for the large susset in builld-
warar, t sers mprbaletIhat Wasigo will fro'wn ings in all the small chies and villages, upon farm im

upo th bnkes wo ndetak t, hlpto~ finance Cati. proveiuents, new factorles, ielm propsto'
adas eaefl ntrpiss.In the early part of last *ddinl stckand mahnretc., the rapidity with

cenuryth Unte Sttes dpenedon Euroe and which the eat of te United States is grown will be
espcialyon ret Bitinfo mot f> the nw capial evident. Thr ~is an excelen opotnt orteUie

nede fo p eeomn.T-a h cuuain ttst teghnfnnilrltoswt h oiin

of he nitd Sate peplearegretertha thse f Cnadan ank an bod huse wil cntiue o d

mn te ain ti retýtadtoa mut f hi hr ftebsns si h at u biul
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MORTOAGE BONDS.

Y T

actinig prudently and by means oi
y ca>n meet its obligations until the
improved suffhciently r the. comI

;oo,ooo. He added that lie is 014>0
.ey market at present as, with cadi
ýý city would be deprived of $73,000.
ollowing school districts have been
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IlIDND AND NOTICES i
THE CANAIA BANK OF COMMERCE CANADJAN PACIFIC RAIWAY COMPANY

#[YWREND NO. 110 oiet haeodr
The Thirty-third Annua General Metn of the Sharo-Noic i herey given tht a qurel iidn f21 holiders of this Company for the electin of Directors to take

per~~ cet upo th aia tc fti akbsbe e the places ofthe retirng Directors and for the transaction of
claed or he hre moth eningthe31s Auus nUe3xt and bunessea geneally, will be 1w 4 on Wedniesay, the sevenththa te aie wllbepaabe at the Ban~k ands Brnce on day of October next, at th prnia ofic ofteCmay at

and fterTuedayistSepîembr, 114.Montreal, at Twelve o'clock noon.

By orer ofthe BardWhe meeting wili bc made special for the puxpose of con-
ALEXANDER LAIRD, sidrn and, i approyed, 'of authorizing an i0crease ofth

Genra Mnaer. prescrit autoie Ordinary Capital Stock of the Company 1,y
Torono, Jly 17h, 114. he amourn of $75,000,000, that is, froin $26o,oooo 090* #$3,

00D') in order to make it accord with the ainun for which
BANK~~~~ ~ ~ ~ OFhNRA h opn as the sancton of Government no portion

ofsuh ddtina soc t bc aisud hoee ni he author-
Notce s erey ive tataDiided f To-nd-ne it o th sareolers has been obtained a: a Sp«ca Geea

halfperent upo th pad-u CaptalStok o thi Inti- Meting alld fr te purpose.
tutin ha ben delare fo thethre moths ndig 31t Te m o tok Transfer Books wiiI bc closed in Mont-

Jul, 914 ad tatthesanewil b paabe a is Bnkng real, New Yokand London at . p.m. on Friday, the twnty-

By~~~~B or*0r of the Bord dy f dtrbr

FRED RIC WIL IAM -TAY ORBy oderof te B ard
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L'S DEBTS.

of the creditors in
i of the Canadian
ities at £ij6o,ooo, ai
as an unsecured c

AIWERIISEMNIS
e will be accepted hereafter at the~ following
1 " advts. one cent per word each insertion;
ýts or Agenci.. Warned " advts. two cents Per
ther aiyertisements, three cents per word
im charge of 50 cents per insertion will b.

iition:
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FOOD AND WAR PRICES BANK OF ENGLAND GOLD

Getting the Stuff Nere and Length of War, are New York Financiers Talk of the Arrangement Made

important Factors. with Ottawa

The effect of the war on Canadian food trades is inter- The arrangement of the Bank of England ta deposit gold

esting. According ta the current issue of the Canadian at Ottawa, described fully in The Monetary Times last week,

Grocer: "If the war does not actually interfere with the has aroused great interest.
production of certain foods, the advance in others will cause One of the most important dealers in foreign exchange
such a sympathetic feeling that at least a grtat inany of in New York city says: "The deposit of Bank of England
them will also bc affected similarly." gold at Ottawa in preventing the transfer of gold across the

"Foodstuffs," it says, "May be divided into two parts high seas will preserve the world's stock of gold. If gold

for the purpose of analysis here-imports and exports. were shipped and sunk, it could not bc replaced, but would

While it is undoubtedly truc that all foodstuffs coming from bc a total loss. If the gold on the Kronprinzessin Cecilie had

the Mediterranean wili aldvance ta acertain extent, the ad- been sunk, it would have swamped Lloyds or any other in-
vance will bc measured by the possibilities of getting the surance concern, and there would have been nothing in place
stuff ta this country and the length of the war. of the metal. The preservation of the gold supply is there-

War Risk8 apd Freight Rates. fore of the utmost importance.

"Apart from that altogether, the increase in rate of "A fall in exchange as soon as commodities and grain

exchange, the rise in war risks and freight rates will have a are purchased in quantity through the deposit of gold at

tendency ta advance prices all along the line. This advance Ottawa is absolutely certain. There bas never in history

alone equals 8 ta io per cent. Should, however, the ocean existed foreign exchange favorable ta a country at war, and

routes bc kept continually open, prices of products from as soon as present balances are satisfied, exÎchange inust bc-

countries not actually engaged in the 5truggle May not go come unfavorable ta England. How soon the bottom will

very higb, and espec'ially those foods not actually required drap out of the exchange market, 1 cannot predict, but all

for the maintenance of life. wise managers are protecting themselves against the con-

"But all foods that come ta us from within the war tingency."

zone will go up. Much Cold to Ottawa.
"As a direct result of the European war the following Mr. A. J. Hemphill, president of the Guaianty Trust

advances have already occurred on the Canadian wholesale Company, says that $5,oooooo gold shipped by the company
market:-Sugai, io cents per cwt. flOuT, 30 cents per bar- où the Kronprinzessi-n Cecilie and returned ta it last week,
rel; rolled oats, 2o cents per cwt. oatineal, about 25 cents ultimately will bc forwarded ta Ottawa in accordance with the
per cwt. ; rice, 5o cents per cwt. ; beans, 40 cents per bushel. arrangement whereby deposits with the treasurer of the Do-

"Advances have also occurred in canned meats, future minion of Canada may be credited ta the Bank of England.
Pruines nuts, creain of tartar and other are possible in "The Bank of England has a moral claim upon the
Medite;ranean foodstuffs. Envlish goods generally are up gold," Mr. Hemphill added, "notwithstanding the inability
saine 2o per cent. and French goods practically doubled. of the steamship compaiiy ta deliver it in Lonaon. flic

QuestIon of Transportatlon. Bank made commitments against it as soon as the gold was

"If safe transportation is guaranteed vessels bound for engaged in New York. In my opinion all of the $io,6ooooo

Canada, products of countries not actually engaged in the gold returned by the Kronprinzessin Cecilie will be sect ta
Ottawa."war ma recede. At time of writing cessation of tramsporta-

tion is having tendency ta hold prices on this continent dowm Wili Pay 0 obts.
and ta cause prices in the East ta bc withdrawn or ta advance. A well-known international banker in New York stated

"The tea market is unsettled. Three advances of 2 that the arrangement would allow the shipping of gold ta the
cents each are announced on London cables, and this applies credit of the Bank of England without paying exorbitant rates
ta Ceylons and Indias particularly. In Canada opinions of insurance or running the risk of a confiscation of the gold
are divided as ta whether importations can bc made via Van- as contraband.
couver. In any tvent we should bc able ta get supplies from
Japan either direct ta Vancouver or throirgh the United "As far as 1 know, no New York banker bas availed him-

States. Coffee and spices should not bc affected except by self of this new facility. It is a problem. whether or not we

outside influences, but in all the markets there should bc should take advantage of it. What we are all working for

taken into consideration prospects for higher coýts of trans- is the establishment of such international exchange relations

parution, increased rates of ocean insurance, higher ex- as will permit us ta export our products, ta find a market for
our grain, cotton, steel, copper and merchamdise. Assume

change, etc. that we send gold ta Ottawa, we derive no future benefit from
Outiook la Net Serlous. it. We will have depleted al'ready inadequate bank reserves

'IGenerally speaking, the outlook is not a serious one in and have simply paid out money which will bring us no return

Canada sa far as supply is concerned. There is little need in the future. We must, of course, pay what we owe. We
for anxiety as regards staples, for this country Produces mucb always have. But since England bas declared a moratorium,
mor than is consumed and there is an open border ta the we can certainly take a little time now, time enough in any

South. The United States will probably bc the clearing event ta endeavor ta perfect a plan whereby our obligations

house for food supplies in the event of a big European war, may bc met ifi products we have for sale."
and Canada should have no trouble in Igetting what she A London despatch says $100,000,0co, in gold may go ta
veeds, even with England invol-ved. This, should apply ta Ottawa, as a result of the Bank of England arrangement.
many imported lines as well. However, we may have ta pay Authorities here are sceptical regardinnr the probability of
the price, not only for the foreign commodities, but for the such a large sum. beilig shipped.
home-grown as well, if England begins ta call upon us for
Supplies?,

Mr. W. B. Bierce, formerly connected with the defunet BUY MUNICIPAL DEBENTURES NOW.
Ontario Fire Insurance Company in Ontario, and with other
Canadian insurance companies at Vancouver,,has returned ta In issuing a list of odd amounts of Canadian municipal
Detroit, Mich., ta becorne manager of the.agency founded by debentures, the Dominion Securities Corporation, of Toronto,
his father 46 years ago. says:-"For the personseekinz a safe investment, one which

A meeting of shareholders in A. and F. Pears, Limited, wili give relief from the anxiety and care of such times of

will shortly bc held ta consider a proposai for amalgamation stress as are prevailing now, municipal debenturès provide

with Lever Brothers, Limited. By the directors' scheme, a splendid Medium. Government and municipal obligations

the present ordinary shareholders in Messrs, Pears, who have have a'record for safety surpassing that of any other forin of

been receiving a ic, percent. ordirnary dividend, will become investinent." The Prices quoted are lower than -usual and

holders of preferred ordinarv stock, Yielding 12 per cent. present an opportunity, particularly ta the man of small or

The business will-be carried on under the same name as modérate means, ta obtain safe investments at advantageous

hitherto. rates.
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Canadian City Bonds
Absolute safety of principal and en Income retUtn Of from 5% to 5y,4% may be
obtalned fromw an Investnient ln the Bonds of the followIng Canadian cities :-

securlty.

City of Victoria, B...........
City of Sauit Ste. Marie, Ont..
City of Berlin, Ont..............
City o! Fort William, Ont .......
City of Port Arthur, Ont .........-
City o! Moose Jaw, Sask.........
City of St. Boniface, Man .........
City of Lethbridge, AIta .........
City o! Prince Albert, Sask.......
City o! Nanaimo, B.C........ ...

Due.
1962
1929
1915.43
1934
.1934
1933
1944
1944
1944
1928

YIesd.
5%
5%
5%

5.30%

DOMIl NiNSECURITIE S CORPORATION
25 KI NG Sr EAST.

TORONTO. LONDON, ENG. MONTREAL.-

BUSINESS FOUSDIED 17 95

AMERICAN B3ANK NOTE COMPAN-
<INC0O]R»LTEZD BY ACT O]r TEE FAI.LIÂMIENT OF OAJ(ÂD*)

]ENGIRAVERS ANI) PRINTERS

RANK NOTES.

BONDS. DRÂJýTS,

]LETTERS OF

CREDIT. CHECKS.

ETC., FOR

BANKS ÂND

CORPORÂ.TIONS

SPEGIAL SAPEGUARDS
AGAINST

COUNTEBJEIING

FIRE PROcOF pBUILO~I

BEAD OFFICE ANI) WORKSi: OTTAWA 8

POSTAGE ANI)
REVENUE STkmp

DBEJNTURE
SRER

CERTIFICÂTEs.
ETC.. FOR

GOVERNMENTS
AND

CORPORATIONS

WORK ACCEPTABLE
ON ALL

OCM EXCENGES

roN STREET

MONTREÂL TOA(UÂ~ 'J.~>

VOI- 53-No. 8

w"


