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War Orders Mean $40,000,000 to Canada
JBR SH ;;adan :eck n Rassia Governei are Pu rchaiig

Range front Shirts Io Shrapnel and Mîis la Vo/or Trucks-Many Fac-
itries are Benefiled-Ineiew.:ng Icsu2'/s of The Mlone/ary Times Inquiry.

ALARGE amount of money is being spent inCanada by the Imperial, Dominion, Frenchi and
4Russian governments in connection with ordeLr.s

for equipment for armies and navies, and with
gifts to the Imperial authorities. These are stimiulatiing
industry considerably, keepiîng thousands of emiployees
working throughout the winter in factories, miany of
which are running night and day shifts. WVhile miany of
these industries may find conditions slack af ter this active,
and obviously artifiial, period, these war orders have
prevented such unfavorable conditions from being present
this winter. About 2,500 factories are said to have been
affected favorably by the orders.

The government authorities are too busy to give out
information as to war orders just now, but details wilI
corne forward in official documents later, probable. lonig
after the war has ceased,' In the mieantimie,ThMo-
tary Times has gathered reports, facts and figures, from
which an approximate estimâte can be miade as to the
value of war orders being placed in Canada. The infor-
mation has been obtained fromn officiai sources wheneveýr
possible.

The following figures repres;ent the value of only a
portion of the orders placed' in the Dominion. Thiey'in-
clude the Dominion and provincial governmewnt gîfts to
Great Britain and Belgium.

Sgritlah Cowernmont Ordus.
Canned goods and other food supplies . . ..
Shirts......... 7........... ...
Sweater' coats ........... .............
Socks, mitts, belts, etc ...............
Miscellaneous woolens> andtextiles .
Mess tins, picket poles and pegs ........
Shovels, picks, etc ................. ..
Horses .. . . . . . . . . . . . . . . .
SheepskIin coatsr (second order).ý........
*Saddles .. . . . . . . . . . . . . .
Shrapnel shelis (to October 16) ..........
Boots and shoes ............. ........
Rifles, ammunition, and shell cases..

1,000,000
8 2 50,000O

900,000

900l,000

950,000n

130,000

2,000,000
32050>000

2,oo,oo

*This order iniuded aIso the requiremenItS of Canada,
Russia andl France.

Domnifon Covernment Orders.
30,000 Ross; rifles and b-,.vonets (firrt or der) $ 1,000100>
Conversion* of i Oooo old type rifles ... 35,00C

1F ]ur, i.ô,oooo bags .3,000,000>
Blankii .... . ... 855,000

Wagons, 84,340. î 00

Nunicrouis oither oîcs(details flot $ 4,30<l <
abli, >vî) e.înaç a ,...... ,000,000

$15-340,000

PrOVInolai Covernmment Orders (CUits ta Imperiai Authorltls>.

Horcs Sas' te~ > ., *6500o

Evaorad ppl'~(Ontai io) 0000lbs......,ooo

Oaî <Abera) 00,0 ..... el~......... Io00,000

Poîaitot,ý <Ncw Bruniswic k) 800,000 bushùlk;
and epne.....................00rev

O,î1, (rin,' d~ad Il.ad)100.000 bses5,0
Che ( Quebec ) 8,000,000 Ibs ........... 6o,ooo

$2, 230,500

Provfncl-i Covernment Orders <Cilla to Doigium).
Flour (Aliertai) 9.,co baes......-.-..... .. $2,000

Barc1~ <ewBrunswick> i5,000; and charges 25,000
Evapraîd .ppls (nta io .oooo ls. 8(¾fl00

106t,ooo
French Coverowmtla Orders.

Bloots.......-......................00000
Blnkts.......... ............. ,845,000

$2,845,o0o

Summaiiýrizing, tlle above, we have the followÎng
requits:

War Orders PIaced In Canada by Oovrment.
l3riis...... .................. ..... $850,-00
Domiinion.......... .1.............85, 4(,000-ý
Provincial............ ........ 2,29, 500
Foreîgn............... .... 285,000

$38,981,500

This sumn represetst only the orders given during
about the past twor n'onths. 'Many more are to follow.

At the special session of parliament in August last,
the governnwrnt was authorized to use an appropriation
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flot exceeding $5o,ooo,ooo. The details of the expected
expenditure of $30ooo,ooo between then and the end of
the fiscal year to end March 31st, i915, for military pur-
poses, as given by Premier Borden, include the following:

Pay Of 2.5,000 offhcers and men for seven months,
$6,xoo,ooo; rations at 4o cents per man, $2,100,ooo;
purchase of 5,ooo horses at $20o per horse, $i,0oo,0oo;
transport to QDuebec, $450,000; ocean transport, $i ,000,-
ooo; transport abroad, $300,000; return transport to
Canada, $1 ,450,000; engineers' services at Halifax,
Quebec and elsewhere, $5oo,ooo; equipment, $2,4OOooo;
clotling, $3oo,ooo; ammunition from Domninon arsenal,
$66o,ooo; censorship, $15o,000; pay and maintenance
of troops on guard in Canada, $2,000,0o0; for additional
troops and unforeseen expenditure, $7,615,0oo.

From London in November came a cable fromn
"Windermere," a service used by The Monetary Times
by special arrangement with The Montreal Star, stating
that large war orders were being given to Montreal,
Hamilton, and other Canadian houses, including *steel,
woolen, leather, hosiery, and other gonds, under the direc-
tion of the British purchasing director, Mr. Fred. W.
Stobart, with headquarters at Montreal. Contracts for
further orders on behaîf of France and other allies might
corne, it was added, if Canada was able to, promise prompt
delivery. The fullest desire was shown, it continued, to,
act upon the recent compact between the British, French
and Russian governments to give, preference to the British
dominions next only to the factories of the allied counitries
and hefore going to foreign counitries for supplies.

As to the'British orders, the naines of the Canadian
firmns who received the orders are flot available,- but al
firms offerîng a good quality of material at reasonable
prices are being awarded their share. An even distribu-
tion is also being made.

Some complaints- were heard to the effect that after
receiving portions of the business, somne Canadian flrms
were etcring the United States market and buying the
goods there. This has been denied. In some cases
Canadian manufacturers have been obliged to buy the raw
material for manufacturing somne of the goods in the
United States, but the actual labor is done in Canadian
factories. Manufacturers of sweater coats, for instance,
have had trouble in securing the necessary yarn, and have
had to, pay much higher than at first anticipated, the
prive having shown an advance of nearly 20 per cent. in
two weeks.

The representatives of the British government in
Canada have ail the equipment to, examine and pass be-
fore it is shipped abroad. The accounts will also be paid
througb Mr. Stobart.

The first large consigniment of materials ordered by
Mr. Stobart bas been forwarded to the British War Office.
A sbipment of five hundred packages made up of sweaters,
socks, leather mitts, sheep-skin coats and cardigan jackets
left Montreal on November î8th. Shipments will probably
be forwarded weekly.

According to a Canadian Associated Press dispatch,
dated November 30, orders for one million tins of meat
have been sent to Toronto by the British War Office,
which is also gMvng further orders for clothing. A miii-
tary representative bas left for Canada to supervise the
fulfilmrent of these orders. Canadian manufacturers would
doubtless receive larger orders if they were able to
guarantee immediate delÎvery. Gonds like boots and
clothing mnust be had right away in view of the present
bad weather in the war area, adds the dispatch.

Among the numerous articles and commodities which
have been ordered in Canada are the following:

Dominion and Provincial Contributions.
Flour, nts, canned salmori, potatoes, apples,'

evaporated apples, cheese, horses, hay.

Harnesa and Saddlery.
Saddles, halters, horse collars, rifle straps, bandoliers,

mess tin straps, Olivier equipment, universai saddlery.
Clothing, Etc.

Shoes, blankets, woolen caps, shirts, under-drawers,
sweater coats, socks, sheep-skin coats, wooien mitts,
choiera belts, gloves, uniforms, overcoats, shaving
brushes, hair brushes, rubber sheets, overshoes, blankets,
suspenders, rubber boots, fur caps.

Miscellaneous Equipment.
Mess tins, picket poles and pegs, saddle blankets,

picks, shovels, mallets, shrapnel shell, rifles, ammunition,
motor trucks, automobiles, food supplies, cutlery.

Amnong the orders given, the following details of
quantities have been reported: 250,000 mess tins, 50,0oo
picket posts, 200,000 picket pegs, 200,000 shaving
brushes, i ,ooo,ooo shirts, i ,ooo,ooo pairs of worsted socks
and r ,ooo,ooo pairs woolen mitts.

Ilarness and Saddlery.
Harness and saddlery orders were heavy. and aggre-

gated a large sum. They were ordered by the Imperial,
Dominion, French and Russian goverriments. On Octu-
ber 19 Hon. Robert Rogers, chairmnan of the contract sub.
committee of the Dominion cabinet, stated at Ottawa that
contracts for the supply of 5o,ooo military saddles for
Canada, Great Britain, France and Russia had been
placed with Canadian saddlery firms from the Atlantic to
the Pacific. These contracts covered an order for Il r000
saddles from France, one for xo,ooo from Britain, one for
20,000, from Russia, and the requirements for Canadian
uses, aggregating about 6,ooo saddles. Mr. Rogers
stated that flot a single saddlery firm in the Dominion haci
been overlooked in the letting of the contracts for the
large order. "Their representatives were aIl at Ottawa ,
said Mr. Rogers. "When the Russian order Of 20,000o
saddles came in I held a ýconference with the representa.
tives of the companies. I told themn it was up to thern to
supply the order, and they, one and aIl, declared that it
would be done."

While the value of the contract to Canadian saddlery
concernis was not deflnitely given, it is estîmated that in
saddIes alone the contracts will aggregate over ý2,OO0,o.O
The contracts include bridles, etc. Some estimate of the
price paid for each outfit may be gathered from the fact
that the French saddle, owing to, additional fittings, such
as water bags, rifle buekets, etc., will cost from, $1a to>
$16 more than the British saddle. In addition to, the
orders pLaiced for saddle outfits, large orders were placed
with Canadian firms for artillery harness, single harness,
etc., and these also were divided among the varioum

On Nc
from Russi

Leather Mi
A del

principal 14
of Ontario
and saw thi
Foster. 'I
the United
sulrlv of i

-anada received a further r
order of cavalry saddles.

ýr men, represent
d manufacturing ir
i Ottawa on Novem
and commerce, Sir

o on animal produ<
ned mater-Illy to re
io and Quebec tant
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manufacturers, and the iminister of trade and commierce
sent for the representatives of these industries to ascer-
tain toi what extent tbey feit tbemselves in a position to
take care of large army orders ini the near future. The
members of the deputation assured Sir George that tbey
could fi11 ail sucli orders with reasonable dispatch.

Contracts have been let to various manufacturers ini
Canada to supply 15 and 18 pr. shrapnel shelîs and com-
portent parts for saine. These orders have been very
widely placed and are for large quantifies. Tbey will
keep various departiments of the companies ini fuit opera-
tion during the winter. The president of one comipany,
for instance, tells The Moneiary Times that the shells are
forged under new modemn hydraulic forging presses,
which are eq ual in power and efflciency to aniiy o n t hîis con -
tinent or in Europe. His two plants are fully equipped to
produce any size or class of sheIll or projectiles, whicli
may, at any turne, be requîred by the goverinent, niilitia
or navy departinent. It is at this plant that ail the forged
steel parts for the Ross rifles are made. To bandie these.
orders on behaîf of the Dominion govermient, acting for
the Imperial governiment, a sheil committee has be.en ap-
pointed with headquarters in Montreal. The membelxrs of
the committee are: Colonel A. Bertram, chairman,
Thomas Cantley, George W. Watts, E. Carnegie, Colonel
T. Benson, Lieut.-Colonel F. D. Lafferty and Lieut,-
Colonel G. Harston. The orders given up 10 October T16
were valued at about $2,000,000.

On November 17, it was intimiated tinofficially in
Montreal that in the near future somne business on a large
scale would be placed. Requisitions for additional n-
teniais had been received, and tenders wxere to be requested
of manufacturers shortly.

Big Order for Shirts.
To make a bid for the British goverinent contract

for i,ooo,ooo shirts, valued ait about $1,250,00o, forty of
the shirt making firms in Canadalý comibined efforts. The
contrnet was awarded to themi To the extent of four-fifths
of the contract, or for 8oo,ooo of the 1,000,000 shirts.
The 200,000 remaining were given out amiong the inde-
pendent companies remaining.

The "combine" purchased al] the flannel available in
Canada and ordered $700,000 worth from Newv York. The
Canadian shirt makers were anxious To gzel the contraci
in order to keep it in Canada so that plants mlighît be kept
working. It was admitted that the order wa--s an op-
portunîy to cbecko sbrinkage ia commercial buisinesqs.

The executive officers of the ''combine" have been in
communication with the Frenchi goiverniment, who are
prepared to place an order in Canada for 5000o shirts.
It is not likely that this order cati be taken on until after
january îst. The Canadian government allows five shirts
per man in its equipment con tracts, The British estîmnate
is a new shirt every two weeks.

A large boot contract for the British goverrninent mayjý
be handled in the saine way. A co-operative association
which wilI be known as the Canadian Shoe Manufacturers'
Export Association has been formied a t Mont'real. The
company, which embraces the leading sboe nianufacturers,
Witl mnake an effort Io obtain a portion of the shoe orders
now beîng placed by the Imperial governi-nent. To, tbis
end they are sending Mr. A. R. Angus, of the Amecs-
Holden-McCready Company, and Mr, Oscar Dufresne, ofDufresne and Locke, to interview the War Office in
London.

This group of shoe dealers will submit a proposition
to the Imnperial goverriment for the manufacture within
Iwo mnonths of a million pairs of military boots.

Demmber 4, 1914.
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MNr. Stobart, fihe Britishl gtoverrnment's s-pecial pur-

lieiho f heIl diîe a îablt o ag unieýs
of lrnbrme's nck, ad uher warmi footggcir for the(

troops at the front,

Purchase of Miorses.
In1 fhiplae of horses, thlic k golvernmeaiet

When uies urnne if wasfunthat 1lie qualit
of iimiunts vaic, litat fromi $î,ýo to $200q)a paid,
but an aer for cachi day' npcia of $175i was
miaine;ýiid. Taing)L $175 as Illarae price, the cost
of horses fo Ilhe Biritishi and1( (aaiv liemet asbeeni abouti S'-~,oo an 1o4e are To l mhht.

Btoth Britain and France plani io buyý freely-I froin
Canlada a1nd thec Unitcd Slates in the neaý;r futuire, Pur-
chasing are-a, arzaid Io) have( bleen divided etee the
tw() allied niation1s. France- will biuy fromn the Soiithern
States alnd "1h11 výia Guifl ports, while Biritaini will draw
froini theNrhrnSae anid Canada and ship froin
Atlantic port.

Mr. ordn's st nlats gve 200 asý the price of
horses for the Canl;ainivr et Thoakteea
gýo\ernnienti pturr-hased îo hor-ses as a gift to thec lin-
perial ntoiis

Over a ili1lion , llars orth of lied gase wereP re-
quired, and ai s far a, i, kniown thecse cani mit he, ;tipplied
byCaada firirns. F.I( ive hndred thoutsand knivez, wvith
a1 can-opene4ri ataçnt re requiredl, but aipp;r(-ntly
cannot be sup Icd Canaidi in houseýs. These orders
have probably gone to flhc United States.

Men Who Arc Placing Orderq.
Theine (if [lte members or the subl)cornilittee of

flhc cabinect hanjd1ilng Ith war ordesu the, D.omlinion gov-
eIriniet are flot avialothcially.

Answecringý certain c paint rcetl y as to partisan-
ship in haini)lrg mut war ordcrs, a memberlx- (Jflthecand

govermentsaid: "It is nlot a (us iof aniyone scuir-
inig a eontract fhcse' days. Il is a questýion (J how wc caiu
get hl Il illcd, ais thevre is wuork ennughi for aillidsre
Tuirniîng out thle ýItufl %eý ne-ed. Bt rapidity in filling con-
trâcts is mne of flhe chief fact-orsý whih-e have to con-
aider, Th'le firin whiicb <'an turnt ot the materîals quickest
lias tile best chance"'

Teniders for thec su1pply of miotor-tucks for the scond
Canadian contingent have enrciedand are bieing
deailt with ,it Ottawa. These tedrwhirh cafor
trucks of hige oe and aactare, undel(r consiýdera-
tion by3 a commtiittee appoinited by thle lii»teIr (if 'Militia,
consisting of H1onorary Coloniels tlle Hlon. GereTaylor,
John Eaton and W. K. MaýcN.iughlt ; lornrar-Y Majoi(r

Macuari, esrs OenThiomasi ind Tl' A. Ruisseil,
Colonel H-urdrnan, and Quremse eneral Mac-
donald.

Ordersc were placed by the Dominion governinent
with the Ruiseli Motor Car Comipany in November for
the assemiblingz of forty armored automobiles equipped
with quick-firing guns.

Provincial Government Buylng.
The orders for 200,oo0 pounds of evaporated apples,

placed by flic Ontario government in the province, gave
much needed assistance to the evaporating industry. The
order was valued at $12,o0o and zoo,ooo pouinds of the
apples are to be a gift to the British Navy, the other

(Continued on page 36.)
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Chartered, Banks' Statement to the

NAM1E OF BANK

Bank of Montreal ...................
Quebec Bank ..... ........... ........
Bank of Nova Scofla ...................

Banke of British North America..........
BSanke of Toronto..............
Moisons Bank ..........................

Banque Nationale ........... ..............
Merchanta Banke of Canada .... »...........
Banque Provinciale du Canada........

Union Bank of Canada................
Canadian Banke of Commerce ...........
Royal Bank of Canada... .............

Dominion Banke....._....... ..... .......
Bank of Hamilton ............... «......
Standard Banke of Canada.......... ....

Banque d'Hochelaga............
Banke of Ottawa.............
Imperlal Bank of Canada..............

Metropolitan Bank......................
Homne Bank of Canada ......... ...........
Northern Crown Banke...................

Sterling Banke of Canada..... .... >........
Bank of Vancouver .... ......... ........
Weyburn Security Bank ...........

Total................

Capita;
Authorized

8

25,000.000
5.080,000

10,0440.000

4.68.666
10.000,000
5.000.,000

5.000.000
101000.1000
2,000,000

8,00.000
25,M0,000
25.000.000

10,0(1.000
51000.000

5,M00000
4.000.000

52010000
1000,000

2,0000
1.000,000

CAPITAL STOCK

Capital Capital
Subscribed Paid Up

2,3,0
16.000,000

24.700ais
6.000,000

4,000,000

4,000,000

2.000,000
1,0410,000

1.000.000

15.000,000
15.0000

6M000,000
31,0000
2.942.130

4.000,000
4,000,000
7.000,000

1,000,000
2»D00000
2,W82,400

L.266.000
M8,400

OW2.200

192,866,666 1115,451,516

16,000,000
2%734,6W0
6.0W1.009

41866.M6
5.0000
4.000.000

2,000.000
7.000.000
1.000,000

5.000.000
15.000.000
1 1.51M)'000

5,99.680
3,000,000
2M91.ý040

4,000«000
4100000
7.000.000

1,0W0.000
1 M941736
2,851,718

1.193,897
445,188
316,100

114.52.W4

Anxount
Of ret or

reserve
fund

76,000,000

«600,000

3,400,000
4.850000

17001.00
3,801.000

3625.000

13,50,000

1250,000

7,00,000

113,392,374

10
7

8

10
7

8
12

12

12
12

12
12

10

Bal. due Deposits by
to Dorn Balances Deoiaythe public,

Notes O.atr due to the public,pabl
ciclto dvacesn Provincial payable sfter notice
ci fto adnoe Govern- on demand or on s

forcreits. nients in Canada fixed day
ea.t. in Canada

2.434,211
7,274.30

41959.M2
5,044,807
4,044,900

3.517,440
7.351,969
1.206.638

7.014.864
16,217,551
14,220,876

5,215,646
3,I95,240
3,138,023

5.742.3W7
4W20615
6,196.907

769275
e,252:490
2,63,41

1.200.495
2M4.762

M3.662

123,744.682

ASSETS

28.513
339.178

46,763
57.613
37.955

7,240
290,095

18.546

107.874
33.8270

240,87,'

1.564 859
87:881
26,201

40,021
696,465

4,071.065

450,000
72,759

21.849.662

8
527,280

95,745

1,961.454

188.72

168,255
396,82
171.374

10,868,364
2,Ér43.972

402,204

209.939
654:319

17,867

110.073
667,097

1.9668

7.M8
723.246

1,017,880

85.52-4
100,833

22.W4,156

8
50,185412
3.094.028

20.592,3l3

12.764,131

1 6729,15510,055839

23,294,1222.819,737
1.758,M5

21,M0,753
70,88,215
30,522,675

16,30566
9,843,700

10.130,897

5.392255
9,272,035

21.229,988

2.584,8512
23,4A69
5,3N4,576

2,022.475
220.920
738,565

348M72.830

107.534,583
9,52M.46

25.059M67

23.677.3U8
26.230,M2
26,529,438

14,176,0M
88,941,594
G6 173,491

30.32n,83
85.421,753
77.26,776

38.675.997
23.244,697
24,382,8U3

15.660.*781
28,988,5M0
33,903,678

5.491.34%
6I.85,768
6,911,137

4.38l.4l4
334.432
404.009

NAME 0F BANK

Banke of Montreal .......
quebec Bank ... .. _.. .....
Banke of Nova Scotia ....

Banke of Brit. North America
Ban k of Toronto .... ý......TM

osons Bank ...........

Banque Natlonaie. ..
Merchants Banke of Canada..
Banque ProvIncialle du Canada

Union Banke of Canada....
Cantadlan Banke of commerce
Royal Bank af Canada...

Dominion Bank ...... _.......
BSanke of Hamilton.......
Standard Banke of Canada...

Banque d'Hochelaga.
Ban kof Ottawa... .......
Imperlal Bank of Canada,..

3etropolitan Bank .
Home Banke of Can#da.... .
Nlorthern Cruwn Bank .,....

Sterling Banke of Canada.
Banke of Vancouver.
Weyburn Security Bank:.**.:*.

I I

Current <3oId and Sub.
sidiary Coin

In Else.
Canada where Total

10285,599 5.16b,220 15,452.819
339a6..........353.946

25.945M 2,156,904 4,712,849

1,824,988 699,631 2.524.619
893,485.......... M485

1,067.tm.......107.M53

139,297 10.610 14>,907
2,530,975 35,001 2.573.917

66.485 ..... 60.485

986.719 106,800 1,093,519
4,695.M5 9,409,623 14.102,9M4
5,953,727 5,814.841 11.78369

1,605.32 464 1,6015,791
OU,955......653.95:5
782.82().........78U,20

3W42 2.........3w692
1.06.56.......10666M9

2,190.85......20,4

268,818..........29818u
119.020 .... ,.. 119,020
818,8(17......31, 7

41.859 .... 41.869
la 741j.. t8,741

383765,591 23,482, 6e2.28490

Don

In
Canada

2$-207,9W3
723M78

4,861,0M5

6,291,107
4,24&M56
4.127.984

1.599,744
12.456,622

106.072

4,647.782
1 I563.641
1,32,523

5,556,331)
3,684.431
2.191,977

1.978.242
4.304.631

12,818,9086

M,3612
1,103,494
1 M6,279

M,0475
1 W2,3 3
103.141

121.008.651

~inion Notes Aâ.

BIse.
where Total

979 25,266.942 790,00
715.:718 121.0

2,266 4,863,319 287.246

42 6.291.149 1,424,581
.. 4.245.596 240.000
.. 4,127.989 200,000

1.399,744 100,000
S12,496,6ZI 1 335000

160721 54,(W0

9,773 11.573. 750cl
1.049 11,323,571 578,00J

5,558,399: W61,988
3,6#4.431 15,006o
2.191.977; 15000m

..... 1,976,242 161,649
4,3040631 200.000

.... 373,612 50W

1067~ 116,006

823.475 56,400
32,315 0.0

1,41 13,388

14,448 12 023,100 6,748,199

1.560.000

3.250004>

4W000

.. 0,Mo

.0.00.

.0.00..

Notes
Of

other
banks

Cheques
on

other
barras

Il 4
1.988.9W9 8.069.733

134,247 612.109
&2161997 2,0M8383

498,047 1,837,219
400,176 2,118,771
355.494 1.471,185

307,655 775,754
820.714 2,873.32
202,475î 634,556

802.735 2.664,202
2.719.596 5,1412.274
'2.628,.;78 5.020,201

Il13 1 5512

616,020 2.462,991

197,40 546,906
222,785 1.471,9M1

174,541 3Z3,391
2D,0401 59.89
31.1251ý 11.374

-13 Dep'sits Due
1S made f romi
000 with banks

,è... and bal. and~ ~ due banking
Sfrom carres.

, other pond'ts
imbnk in the

x1 in United
c 1 Canada King.

..... 11,544,599
12»80 209.780

... 424,05, b93.074

.... 7.308 583.572
119.675 ..... _......

17.028 3,41S

3.738.
.... 6,860 677,652

S801.777 35133à

95,792 10.18)
.. 3M.04 807,054
.... 6.223 96,405

447,672
8.500 179,818.

207.645-..':

M.8,174
3210874

645,458

253,961
1&2.744

1,610,M8

11.ý3#1
94.508

394,238

28.304

103,341

45,769

8,418,401115,556.851

Of the dePOslt in Central GoId Reserves S,5A0la la gold coin; the balance la in Dominion Notes.

1

Total... _.- 1
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Dominion Government--- Octo ber, 1914
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Loas fomDue to I>Ue t

eîsehe à in Cndmaeb bnking baking Acvept
othwe e r Correspot ana n bnk nd. Billsandn secan crea od. corspn. r.s , ncu~t in urei,ý, p .enta else- Payable uiein Canada icludin ce- d ore t n the where tnan fltesa ne
discounted in Canada Kingdom in Canada credit oCnbus e.oterana s or the U. K. heads

8
28,M6.610

725.018
317,693

5M8.410
21.574,803
23.»99.191

1.156,554

. s... . .
6.099840

250.000
159,618

8,617
49,434
86.098

1.101,917

170,M7
50634
545,066

478.U53

253. 181

233.259

122.370

449.422
1,284
4.334

98.298

9 . 6 . 9 . .. . . . . . . . .1 0 ,4 2 % 682 8

S
21.705

183,133
31,8M

243.73S
351,567
382.2

M48.071
11639.=3
1.459.999

732,753
7.010,170
1 »9,791

229,073
484.472

275.455
74,881

110,743

4M0.442
73,00

M6852,747

s
M4.844
9,104

395,404t

M2,694
20.612
82,435

9.091

2A421.128

254.2m8
1%9.789

14

147»60
146.3w9
89.007

128.075

8.236

s #
.. 6,427

2,26,94 .644

806, 12: 3,t5 4,324
2.751,038 1 t.6,70
2 67Z. 157 143.1

436 714

130. 31

53,15m
. ..... 38,425

83026 13.489,"9

IN'19
97.5

81,642
3.862

7,1:42

514 6

,2 ,027

a8gr".,6te A vrg
1--s ta urn

Total dirctrs a0, ,nLîabîlîties and tilrms %tbsdmryI

thy are durafl9
partncrs theonth

1 t;071,3M5 I 45,i24 5.

41,8010: 548,422 ,01..

22,61.01 439892 149.081
7349,0 20,49ý7 :i,54.3l54

756798 731,113 1.363
215.099.07 1 1,00.649 13.9600

153,957,6 26689 1 .71103
12.47525L; 9.101457 114M.000
16.077.06 25.76 40,70

38,563.974 1.50 785,45
1254537 24,9 214094
44.27.35 7,825 M.08m,093

I '.8641120 q. 127. 11 64.476.,1 t3

ASSETS

voinil n 7
(Jovern- ,~

ment C '0

Recuri.
ties

502.931 488,296
49,750 246.M41

654,365 2,125,115

2,992 1,589,U62
M6044 11,075
M6,000 905,342

1,107,614
5.991 511.39

1.248.973

570.707 421.717
3.607,2654 2.067,992
1.148.568 23.8418

405,55 516,264
282,83 2,719.291
d'OS,117 1,163,967

747,M2 1,.5865
1.192,429 1,661,712
139868 873,68U

42,716 2158,495

363,010

11.e 22.66,448

l(silway
and

other
bonds,
deben.
tures
and

stocks

.1,254,173

3.732,271'

1.023C25
4,081,297
L6814.327

3,4;4.799
!5,873,491

!4,89.2

471.267
728.439

W62361
696.976~
994,695f

586,398,

Cati and
4hort

Iollns In
Canada

on at'clis
debent-

ores and
bonds

(flot es-
ceedE1ng
30 dayli

3 077,564

2.473.3101
Il,702.22 s
1.830,440

3.1.54,1811

8,817,9 i7

3.682120

772 O77

2.0051

Caîl and
short

else-
wbere

than in
Canada
('lot ex-
ceedi

3.47.230

Other

Other an
current and

loan,; snddicns
discounts eIse-

in wlse reCnad titan
in

Cnna da

10.46. . 75

£4584 1 (,76.17

41.977,58.ci

48.745.284

30,875.,39

2'2,q(64,571
40.1 ri1. 903
39,9M8,43

8.004.504
9.7e9t.S 1

11,964,995

842.918

>

c-C

20.507

30.934

i I.-69.908.296 70,Z01 .889~ 81,201.671 8l6,62S,852~42,04o,7~< 5,000,0<8>

pro- mu. O)Vee. otlironralanur i 4
vincielj cîpalîtîes due hn etb oIlsiItr

Gover-m am debt . blanký sol AmoIýunt o!ment, sch-ol i rc-1 yy 1h Cf an I. crdt

off contra

'2,189 ,9,93500.0C10 11,997 26;5 2,161.541 1,674.495ý

230.23 14 1.5 18,9 4.557,7'1 436,74.
4 1.8341,25 147 20 45.l 9 7 88,474 2,07.55 t,9'

.328021:5.925 1,000N 1.0 :4o 4,97 136431

23..5884.141 129,042 110.256 176,551 2.296,941 39,325
15l8 , 140 ; 28 1.1.871 800.'2 C74X.(;1 ,9

2731K , 5 V 73,1) W 0( (XX94 8197 73,6

.37 18 ý967 14.988dý .j .. ý x800~ 7,471 7ý5 9 9

137795 9.74.13 1 952.5762 1 .256 478..3 0,96.9 118

49.992 75,5 1,7w0f 3.2501 13.,204 .

.6486 47,316,07A6,871,687 ,039.621,720.696145.822M8 13,489,494

Othr

under
he fore-

Molng
head8

To&tI

121 6 215S9K2

5837 628974

I 7960l 97.876,533

.75 85.152.457
l07Z2'-4 24.387,567
127,999q ,59,5

79.4 90.167

1.99 55,M04,076
37,979 83.456.7 14

l2,380 15J593,260)
32,169 19.417,107

57 291 9.549.573
1 ,654 1.53278679,937f l.936,387
.2UAU98 1,577,919,069

T. C. BOVILLE,
DePt M1insier of Frnance,

Average
amount of
,E>Oml.on
q tes hIl

thduringhe month

s
23,43t%559

5.53.95

4,043,699

11,2212,0148
10,749 4M8

j 22,074

1.1,7690

Greatest
antounit of

notes in
circulation
at a ny tue
during the

month

8
19.25,781
2.52(.wi

3.31000

3.207.495

37296,454

14,417,175

2

Et

12

18

19

21

22
23
24
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October Bank Statement Reflects Soýund Position
Current Loans and Deposits Lare Maintaîned, Cali Loans Abroad Again Decreased, and
Loans to Municipalities Increased-Figure Compare Very Weil With Those of a Year Ago.

October, 1813.
Depouite on demand .......... $389,856,507
Deposits atter notice ..... »-... 821,511,207
Outrent loana lu Canada - .. ... -862,313,387
Loana to munlolpaltos .................... 37,1146,369
Ourent loans aiSOwiio............ .... 8,171,884
Cali loans ln Canada........................71)118,255
Cali loans oisewhora................... .... 93,346,810
Circulation............--................... 118,234,359

The above are the principal changes during October in
the position of the Canadian banks. The outstandiag feat-
ures are increases in loans to miinicîpalities and in circula.-
tion, a large decline in cali loans, and the practîcal mainten-
ance of current loans and deposits in Canada.

The following table shows the trend of the Canadian
loans account for the past thirteen months z-

Loans.
1913-October .....
Novemnber .... ->--
December ...
1914-January ....
February ....- ...
March . -.. ..
April ..
May
june .. .. . .
july.. . . . .
August
September .. ....
October ........

Current in
Canada.

$862,313,367
830,715,015
822,387,975
811,58,2,130
8î 1,711,219
823,41)0:422
83 5,705,064
838,462,686
838,2176,428
840,19ý8,625
836,574,09W
826,514,621
816,623,852

Catlinl
Canada.

$71,118,25
70,123,101
72,862,971
71,248,242
71,374, 602
69-0O88-240
68,523,774
67,210,504
67,401,484
68,441,816
69,229.045
70,063,414
70,201,939

Considering the abnorrnally depressed conditions, due
to readjiitment ge*ierally in Canada and te the war, battit
credit to business in Canada bas been well maintained. In
October it Was Only 5.2 Per cent, less than a year ago, which
obviously is an excellent showing. In the wild days Of 1912,
domestic current loans were but $63,000,000 greater than to-
day. ýTo make a strictly accurate compnrison, loans te muni-
cipalities in the statement under revieiu should be included.
When this is done,- current loans now are oenly $16,ooooo
les% than in October, 1912. The loose talk about the cur-
tailment of credit, therefore, is not proved by the bank
statistics. Naturally, little, new money is being advanced
now, for the same reasons that govern the methods cf any
good business men,

Cail loans in Canada were slightly increased in October,
and remalin at about the samne level as for many months past.
The banks have apparently extended to the stockbrokers
proper and le-gitimate facilities to straighten the stock ex-
change situation. It should be borne in mind that cali leans
in Canada, part of which represent boans to Canadiau stock-
brokers, total only $70,201,939 and nt 11553,ooo,ooo, as one
enthusiastic bank critic had it last month.

The following table shows the expansion of loans at
homne and abroad, during the past four years:

Current boans
in Canada.

$679,820,039
768,49)2,oo8
879,676,655
862,313,367
816,62,3,852

Current Icans CalI boans
elsewhere. in Canada.

$41,26g4126 $64,561,641
36,962,543 69,088-467
41,300,588 73,959,866
58,171,884 71,118,25S
42,040,716 70,201,939

Caît lbans
elsewhere.

$103,279,774
88,722,640

îoî,î86,o83
93,346,8io
8i,2oi,671

Cail loans abroad, chiefly in London and New York,
declined again last month. These boans are noz al te
brokers. The caîl boans abroad have been reduced consider-
abby since the end of July, despite the assertions in some
quarters that such loans coubd net be recalled in tinies cf
crisis. A few days before the outbreak of war-jtily 31-
the total of these boans was $125,oooo. At the end cf
October they were $8ixowooo, a reductien cf ?44,0o0,000 inI
the three nlonths.

September, 1914.
$348,284,206

658,401,501
826,514,621

44,338,873
41,347,231
70,063,414
89,521,588

120,365,786

Octobor, 1914.
$348,732,830

659,806,682
8,623,852
47,316,076
42,040,718
70,201,939
61,201,671

123,744,682

Yoarle
Imc. or dec.

-10.5
+ 6.1

- 5.2
+25.02
--27.7
- 1.2
-13.01
+ 4.6

1 m ont h's
+ .12
+ .21
-1.1
+6.7
+1.6
+ .19
--9.2
+2.8

Current loans in Canada are $î3s,o0o,ooo greater than ini
October, 1910, and call loans abroad, $22,000,o0W less. Other
loan accounits are about the same.

The following table shows the course of domestic deposit
accourits for the past thirteen months z-

On demand. Alter notice.
1913--October......... $389,856,5o7 $621,511,207
November.............. 384,486,046 <25,803,150,
December .-......-.... 381,375,509 624.692,326
tî4-Janu 'ary...........339,811,339 635,135,955
FebruarY...... ......... 337,516,595 640,927s 130
Match...............345,590,142 646,143.6o4
April................350,515,993 653.679,223
May................340,748,488 6Û3.945,753

JUMO .......... -355,006,229 663,650,230
JulY................... 346,854,051 671.214,125
August................. 338,984,418 659.399,151
September.............. 348,284,206 658,401,501
October................ 348p732,830 659,8o6,682

The way in which the deposits accounts are beling main-
tained îs graîfying. Both demand and after notice deposits
increased slightly in October. The latter account îs 6.1 pet
cent. larger than a ýyear ago, a very favorable change. The
demand deposits are 10.5 less than a year ago.

The deposits record for the past five years for the month
of October is given iii the followin'g table compiled by Th,.
Monotary 1 imnes:

October. On demand.
1910.............280,838,612
1911............331,953»562
1912...............383,814,572
1913.............389,856,507
1914...............348,732,830

After notice.
$549,016.725
586,451,045
640,097,028
621,511,207
659,806,68a

The total deposits are stili above.the billion dollar mark.
Loans to municipalities were again increased, in October.

Since April the bank beau, to civic autherities have increased
by $15,OO,ooo. The followi!ng table shows the course of
this accounit during the. past year:

Ban< bans te
Month. municipalities.

JulY-î 3 . . . . . . . . . . . . . . - . . . . . $43,121,384
August..................... 41,310,281
SePtemober...... ............. 37,465,383
October .......... ........... 37,846,369
November............... 35,173,817
December.............. ... ... 30518,573
january-ioI4................. 29,301,62o
February.................. 30,372,854
March ........ ............... 31,890,843
April........................30o,168,812
May ...... ................... 33,689,577
june......................... -37:260,571
July ............... .......... 36,372,334
Augut.............. .. ....... 39,664,534
September.................... 44,338,873
October...................... 47,316,076

If the Canadian bank statement is able to make equally
as good appearance in future mohnths, as in October, there
will b. good cause for satisfaction at the strng p>osition of
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I CANADA'S WAR MINISTERJ

Sir Robert Borden, as premier, should insist that
Major-General Sam Hughes as minister of militia should
cease his irresponsible chatter. If that is impossible,
the minister of militia should be asked to resiga, and re-
sign. When the taikative minister attended the directors'
luncheon at the National Exhibition, Toronto, ia Septem-
ber, he addressed probably a hundred newspaper men.
Tactfully, they gave his utterances, scant notice in their
jotirnais afterwards. One remark then was that he had
heard th;at German-Ainericans, fromn Buffalo might invade
Canada. "Let 'em corne," saîd the minister. '".We have
io,ooo men here who will trim themn to a finish." At a
public meeting in London, Ont., last wcek, the minister
is reported to have said,. "My critics will stop their
yelping as a puppy dog chasing an express train gives
ipý its job as a useiess task," adding that the engineer

did nlot stop to thrbw stones, and promising himself some
c'ay to stop and "shy a rock." lnterviewed by Toronto
reporters Inter, the minister is reported as saying: "Shut
up! that is about ail 1 want on that. . -. I warned
voit to shut Up about that. Shut up 1 don't try to ex-
plain." His public reprimand of Major-General Lessard
at Toronto xvas aise inexcusable.

Major-General Sain lHughes is supposed to represent
in the cabinet the people of Canada. But he does neot
represent them, because there is not a citizen, except
partisan-blinded politicians, who approves of the ministcc
talking in this undignified way. Sir Robert Borden, Sir
George Foster, Hon. W. T. White, and other ministers
have a high and proper appreciation of the dignity of
cabinet office in the Dominion. They appreciate aiso the
gravity of the turnes. Major-General Sam Hughes may
be a mnilitary genîis, but he semis to lack entirely any
conception of the dignity of his position. Instead of cre-
ating confidence with a quiet and bsns-iemanner,
he acts as a disturbing firecracker. The way to
repair matters is for the n'inister of militia to stop
talking as do sorne spoiled eight-year-old schoolboys.

The alternative is to' appoint a war ininister for Canada
who is net tono proud or too clever to emulate the ways
of the war minister for Great Britain.

If we are confident, the inevitable stays; if we
grouch, it stays.

In the midst of your comforts, remember the starv-
ing, homneless Belgians.

Keep up courage and confidence. It's hard work
swimming against the strearn, but the tide will turn.

Mexico may have four presidents. That would look
lîke a strong Dominion cabinet in good working order.

We might sympathize with your complaints about
business and finance and the situation, as being wel
grounded, if you lîved in Berlin, Germany.

CANADA'S BANK FAILURESj

Those Who, are inclined to exaggerate the indfiscretions
of Canadian banks may be, reminded that in a period of
from twelve to fifteen years, the percentage of total losses
involved in Canadian bank failures is 14 cents on $Ioo. An
examination of Canada's record elicits a satisfactory result,
especially in view of the fact that the country is Young
and has been passing through strenuous developmnent
stages. Eleven Canadian banks have failed since Con-
federation. Here is a statemnent, compiled by Sir Edmund
Walker, which shows the total loss to depositors has been
about $6,ooo,ooo:

i. Total assets of Canadian banks
which have failed since Con-
federation.................$ 71,780,419

2. Total assets of Canadian banks
as on December 31, 1912 .... 1,526,08t,158

3. Total liabilities to the publie of
Canadian banks 'on December
31, 1912....................... 1,292)45!,137

4. Total losses' by creditors from
bank failures since Confedera-
tien........................ 6,090,357

5. Total losses by creditors
through failures of banks which
could have been organized

>under the preste Bank Act.. 2, 176,96r)

These losses were sustained by four banks as foilows:
Exchange Bank, $574,587; Central Bank, $7,083; St.
jean Bank, $296,988; Farmers' Bank, $1 ,298,30&.

The Farmers' Bank catastrophe represents more than
one-haif of ail the losses by ail the banks that have failed
in Canada since Confedieration whîch could have beeri
created under the present Bank Act. To return to the table

6. Percenitage of "total assets of
failed banks since Confedera-
tion" to "total assets of ail
banks on Decemnber -;r, 1912"
(and 1 -submnit that is the correct
way to judge the matter) ... 5.09%

7. Percentage of "total losses by
creditors" of failed banks to

Viduine !ýJ.
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"total assets" of failed banks
(ta kîng in ail the banks) îs...

S. Percentage of "total losses by
creditors" of failed banks to
"'total assets of ail banks on
December V1, 1912," is..

9. Percentage of "total losses by
creditors" through failures of
banks which could have been
organized under present Bank
Act to "total assets as on De-
cember 31, z912,"1 iS...........

7.830%

.3991%

.1426%

That is a percentage of total losses to total assets of
fourteen-hundredths of one per cent., or a littie over one-
eighth of one per cent. It means that we have carried out
our banking, from Confederation down to the present
time (and having regard to the banks that can be created
under the present act) with losses amounting to a lîttle
more than one-eig hth of one per cent. of the total assets
of the banks.

In order to niake a comparison between Canada and
the United States, one would have to bring in the State
and Trust Banks, as well as the National Banks. Canada
has only one system, whereas the United States has three.
One item helps in the comparison, between the two
countries, t>iat is, the total losses of creditors to the total
assets of f iiled hanks. The comptroller of the United
States, speakîirp, c, the results of liquidation Of 401 banks
of which the iiffairs were finally settled, says: "<The net
loss to d(posiiors was Y7.7t per cent. on the amount of

dlaims provedi." So that, in the case of the 400 banks
wound up under tlie National Bank systemn of the United
States, the depositors. lost 17.71 per cent., and in1
Canada's case', 7.83 per cent. This covers a period of
twelve or fifien years.

-

If you believe in any sort of a business future,
demonstrate your faîth, now.

Those who complain of the rigid press censorship at
the front, forget the stakes involved in this war.

This will be a Christmas of useful giving. Put a life
insuranoe or accident policy, or a baby bond in the
stocking.

Santa Claus was neyer a pessimist and he has been
through enough economic cycles to turn an ordinary
mortal dizzy.

Thrift and foresight should flot be penalized. On that
principle alone, life insurance premiums should noît be
tîaxed. Such a tax touches every policyholder's pocket.

The Turkish minister of finance lias announced that
the interest on the boan of i9o9 will be paid only to such
bondhiolders as present themselves at his office. The
Turkisli way of passing dividends scores chiefly onth
ground of politeness.

RAILROAD EARNINGS BANK OLEARING HOUS.1E RETruRNS

The following are the railroad earnings for the first three
weeks of November:

Canailan Pacifie Railway.

1914.

....1 >729,ODO

1913.
$3,204,000

3,124,000
3,119,000

Grand Trunk RalIway.
..... $ 06,941 $1,178,707

........ 86o,676 1,022,375
-- .... 841,607 1$08o,oîo

Canadlan Northern Rallway.

......ý$ 384,300
.... 370,600

..... .... 373,800

$620,400
643,500
6o8,ooo

Decrease,
8 1,29q6,000

1.246,000

139,00

Il 271,766
16i,6qg
238,403

$236,100
272,900
235,000

War conditions in Canada and a slow movement of west-
ýern wheat are refiected in the various railway comnpanies'
earnings, which show large decreases, as indeed do ail the
chief railway companies of the world.

The Canadian Pacific Railway statement of earnings for
/Jctober and the four months, july i, is as follows:

October.

Cross.................$ 9,282,928
Exponses................5,961,6w0

Net................. 3,321,3,28

Four ï1onths.
Gross.... ............ 40,436,804
Expenses...............25,606,824

Net .............. $4,829,980o

This also shows that operatiaig expenses
less by 32.9 per cent.

The following are the figures for the Canadian B3
Clearing Houses for the weeks of November 20, 1913;Noveraber IÇ9, 1914, with changes.-

Montreal ....
Toronto
Winnipeg .....
Vancouver ....
Calgary ... ...
Edmo'nton
Ottawa ......
Hamilton .....
Victoria .. . . . .
Quebec
Regina..........
Halifax..........
Saskatoon .....
London...........
St, John ... . . .
Moose Jaw ....
Fort William ...
Brantford .....
Brandon .....
Lethbridge ....
New Westminster.
Medicine Hat....

Decrease.
$5,197,228 Pet

2, CI15,6(X»

$2,281,529

to
$9,628,017 nec

6,3j61,630 haN

83,26,388pro
ini October were cen

Week ending Week ending
Nov. 19,ý '14- NoV. 2o, '13.

$45s443.581 $ 54,8 15, 511
33,489,416 40,807,709
31 >940,4 17 46,902,215
6,216,613 10,386,034
3,114,617 5,169,372
2,292,483 4,153,774
4,126,936 4,009,936
2,277,146 3,358,338
11511,901 2,884,996
2,887,7111 2,91 tos6
z,875,062 2,990,651
1,641,344 1,983,950

999,054 1,980,854
1,411,3195 1,554,569
I,:z93,867 1,557,e92

870,199 1,349,762
621,758 1,074,456
498,792 574,212
537,229 836,042
367,589 647,852
290,421 449,620

328,487 595,162

$144,038,018 $190,993,963
.. 414,295

oopriating $1 ,000,00 fr
prairie provinces and
1t winter needs of desti
,wa.
London, Ont., board

y an>' sum up to $î,ooo
,ntures were markettabli
and accepted.

November 7
November 14
November 21

1November 7
November 14
November 21

'November 7
Novemrber 14
November 21
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THE DORMINION BANK
Sir Bdmnund B. Osier. M.P.. Prealdent. W. M) Mattbte. Vic*-Prealdmit

C. A. BOGERT. GaN. MANAGait.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Bank. Such funds aresaf'ely protected, amid earn interest at highest current rates.

When paym ants are made, particulars of each transaction maybe noted oit the cheque issued, wbich in turn becomes receipt or
voucher when cancelled by the batik.

278

The Standa rd Bank
of Canada

Establlsbed 1873 un IIr5ichbb
Capital tAuthoraed by Act of Parliamentl *&5.MAOJ
Capital Paid-up 2 ,860.240.0b
Rea.rve Fund and Undivided Profits 3,812.487-17

OIREICTORB
W. F. CowAm. Prealdent. W. Piauma. K.C., VIc.Pretid.st,

W. P. Auteo, P.W. Course, H. L*nlols. T.HM. MoUIllam. Q. P. ISc oifield.
1ho,. H. Wood

HRAa nuv. 13 Rings t. West TORtONTO, Ont.
UEO. P. SCHOLFIELD. Osperài Msaar.
J. S. LOUDON, Assistant Oeneral Manager.

BAVINGS BANK DRBPARtMENT AT ALL BILANCHESg

Weyburn Security Bank
HBAD OFFICE. WEYRURN. SASRICci4Nw

Capital Authortred $ 1,000J,00o
BEANCHES IN SASKATCEWAN AT

Wleyburn, YeiIovGrass, IWcTaggart, Haibrite, MiJafr, flp
Goiate, P'axgman, Radviifr, Asainiboia and Bensoil.

A GENERAL BANKINO BUSINESS TRANSACTED)
H. O. POWELIL, Genersi Manager

OIGINAL

HOIME BANK 0F CND
Branches and Connections tbrougbout Canada

The Home Bank was originally establisbied as a savings
bank sixty years ago, and it now dees a very largevolume of business witb thrifty depositors.

Me.ad Offices and NIn. Branches lu Toronto
8 10 K1ng st. Weat, HIead Office snd Toronto Brsnch78 Cbwchb tvt Cor. Bloor West snd BathurstCor. Que.,, West and Bathurst 86 Broadiiew, cor. WImon Ave,Cor- Queen Lesan d Ontario Durdas St., týDr. lî18h Park Ave.Yonge St SubwaY, t or. Alcorn Ave.2

115 yoge St-, North Toronto, Cor, Eglinton Ave

- TH E

Royal Bank of Canada
Capital Authorlzed........... $ 2b,000,000
Capital PaId-up................. i ,560,000
Reserve and Undlvicled Profits 13,500,000
Total Assets.-............. -... 185.000,000

HEAD OFFICE, MONI'REAL
H. S. HOlTPresidenrt. E. L. PEc.Sît, V.-Pres. & G. Mgr.

840 Branches in Canada and Newfoundland.
Twenty eîght Branches in Cuba, Porto Rico and

Domninican RepublÎc,
RRLI'iS WVEST INDIES

BAHAAS -Na'iau;BARBADOS - Bridtgetown;
GRE'ADAt Gergef~;JAMAI CA-Kiigton;

TRINIDAD-Poit of Sp)ain and San Fernandlo.

BRITISHI ]IONDURAS...Belize
BRITISH GUIANA-('.etlrgttowil and New Amsterdam.

LOf)ENCLAD NE RK ITY
2Bank Bdgs ICor. Williammandl

PrncsSteeF C LS dar treetsJ

Business Accounts carrieti upon favorable ternis.
Saylixgs Dcpartmnn at ail Branches.

The National Bank of
New Zealand, Lim-ited

HtEAD OFFCE
17 MOORGATE STREET, LONDON, E.C.

Capital Authorized ............. $15.,00000
Capital Subscrlbed ............... l 11250,000.00
Capital Paid Up ................. 3,750,000.00
R.serv. Fand................... 3,325,00.00

Mtead Office in New Zcalandt Wellington.

62 Branches and Agencies throughout New Zealand
and Correzlpondentb in ail parts of the world.
The National Bank of New Zealand, Limiîted, nego-
tiates and collects Bis of Exchange, Receives
Deposits, Issues Circular Letters of Credit, Arranges
Wool and Produce Credits, Makes'l'elegraphic Trans-
fers, U ndertakes ail Classes of Banking Business.

AGENTS IN CANADA
The Canadian Bank of Commerce

Bank of British North America
Bank of Montreal

December 4, 1914-
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NOVEMBER FIRE LOSSES

Satisfaiitory Diminution is Shown i Eleven Months'

Waste trom BuIngs

The Monetary Times' estimate of Canada's fire loss dur-
ing November amounted to $858,932, coinpared with October
loss Of 8772,115 and $2,200,486 for the corresponding period
of last year. Tlhe foliowing îs the estimate for the October
losses:

Fires exceeding $io,ooo ............ ..... $746,&90
Small lires.............................. 74,6É9
Estimates for unreported lires .......... .... 37,344

$858,932
The following are the monthly totals of the losses by lire

for 1914, compared with the three previous years' losses.

january .........
February....
March.....
April.........
,May ......... ..
june..........-
july..........
August.........
September .......
October ........
Novetuber ........
Decerober .. ..

1911. 1912. 1913. 1914.
$2,250,550 83,002,650 $3,913,385 $2,796,312

941,045 1,640,153 2,037,386 2,920,749
852,ý38o, 2,261,414 1,710,756 2,139,552

1,317,900 1,355,055 1,470,622 1,916,238
2,564,500 2,251,815 2,123,868 1,539,502
1,151,150 4,229,412 3,069,446 1,.267,416
5,384,300 1, 74 1,3ý71 2,579,698 2,033,139

020,C100 1,164.760 3,034,775 2,021,379
1,123,550 883,949 1,46>8,324 726,278

580,750 1 .416,2i8 1,383,572 772,115
1,5o6.500 1,184,010 2,200,486 858,932
2,866.,950 1 ,7(9.()05 1,354,300 - .

Totals . .. 821,459,57582,90o,7 12826,346,618 $ 8,491,611

Comparison of Provincial Losses.
The lire waste in each province for the first ten months

oif 1913 and 1914 has' heen estimated hy The Monetary Times
as foliows

Ontario ....
Quebec.............
British Columbia.
New Brunswick.......
Alberta ......... ......
Manitoba............
Saskatchewan ..........
Nova Scotia.....
Prince Edward Island ..

1914. 1q13.
$6,842,632 $7,853,708

4,175,974 4,269,121z
1,87,3.181 1 516,oi5
1.764,637 1,080,920
1,0570 8Q 3,938,334
1 0'5,572 2,134-090>

Ç60,020 2,172,683
6joooq ,571-487

42,497 455,091

il1l8,401,611 $ 24,992,318

The fires reported at which the ioss wvas estimnated at
$ îo,ooo and over-
Revelstoke, 1.C., Nov. i.... Sasmills.......250,000
Q.uebec, Que., Nov. ...... Shoe factory .... 30,000
Vancouver, B.C.. Nov. o... liotel ... ............ 19,00
ýStratford, Ont., Nov. 12...Furniture warehoiise 43,000

Fort George, B.C., Nov. 13...
Mouut Dennis. Ont., Nov. 17.
Quebec, Que., Nov. 2o0...
Saskatoon, Sask., Noiv. 20..
Eyebrow, Sask.. Nov. 21..
Levis, Que., NOV. 22 ..........
Quebec, Que., Nov. 26...

Business section .
Factor ...........
Commercial academy
Warehouse.
Business section
Business block ..
Factory ...........

150,ooo
101000
40,000

100,000
!25,000
30,000

What Fire Destroys.
During October and November there were destroyed 12

horses, 5 pîgs, 22 cows, 500 chickens, 815,o0c, worth of
varnish, 5 automobiles, 39 gallons of gas-oline, 6,8oo buhels
of wheat, 500 bushels of beans, 300 loads of hay.

The structures damaged and destroyed included 44 resi.
dences, 15 barns and stables, 21 stores, 9 factories, 5 hotels,
3 apple evaporators, 3 sawmills, 2 restaurants, 2 chuiches,
2 business sections, 2 colleges, 1 poolroom, i garage, i flour
mil], i warehouse, i power-house, i cheese factory, i station,
i bank, i bakery.

0f the presumed causes 6 were matches, 4 incendiary,
4 defcctive stovepipes, 3 explosions, 3 gasoline, 3 defective
chixnneys, 2 sparks, 2 gas-grates, 2 liVe coals, 2 defective
wiring, 2 sparks, x spontaneous, i coal oil, i gas iron, i over-
heated stove, i overheated furnace, i upset lantern, I light-
ning, i short circuit, iengine back-firing.

During November 12 persons w ere reported as having lost
their lives through lire. Three more deaths w ere reported in
October, makîng the revised total for that month 9.

The following table compiled by Thle Alenetary Times
shows deaths caused by fire during the last six years.

january.........
February.........
March ...........
April ..... .......
May .............
June ............
July ...... .......
August ..........
September........
October ..........
November ........
December ........

1909.
16
8

16
18
21
16
4
17
10
26
34

Totals.......219

1910.
27
'5
20
37
15
52

10

16
19

19

256

19)11.
27
12

18
20

28

13
110
22

13
17
20
Î7

317

1912.
27

24

15
18
6
9

16
6

21
22
28

203

The lires at which the fatalities Occurred Uere:

Irricana, Alta., Oct. 30.
Milwood, Mlan., Oct. 31 .
Montreal, Que., Nov. 3 ...
Ottawa, Ont.. Nov. 9 ........
Winkler, Man., Nov. ...
Lachute, Que., Nov. ii...
Winnipeg, Nov. 13.............
Winnipeg, Man., Nov. 13 ..
Fort George, B.C., Nov. 13...
Waubaushene, Ont., Nov. 20..
Gilbert Plains, Man.........
,Creston, B.C., NOV. 23 ...

Burning building......
Prairie lire .............
Playing with matches..
Playing with matches.,
Burning building......
Burning building....
Pouring gasoline on flr-
Pouring gasoline on lire..
Burning building ......
Burnmng building......
Burning building...... .
Pouring coal oîj on lire.

MONTREAL UNDERWRITERS ARE WRITINC POLI

Montreal Life UTnderwrîters' Association, of whici
R. M. Cushing is the active secretary, is essaying ta
ill the obligations of the commandment, "Thou sha

bnsines as usual1," and the results were '5howni at a1
meeting, when Mr. Dingmnan told how hie had w'ritten 1
$8o,o-)o of business in about six w 'eks in rural disi
business obtained by preacçhing the gospel of prote
Mr. L'Esperance told how business could be had in Mo
by bard work. Mr. Schneyer confirmed this, and expl
that hie had done well amongý real estate Md clothing
Mr. McCuish found busines as good as us-ual; and Mr.
1er had been successfui through advisîik bis agents, ta
vass rural commiunities.

Mr. J. F. Weston, nianaging director of the Imperial
Assurance Companv, Toronto, nowv known as "'Capt, Wes
throuigh taking up the comnmand of the Insurance Rifle
ait Toronito, was the chief speaker of the evesning, and
with the varjous phases of legislation affecting the ]if
surance business. Mr. Weston was strungly in favor of
Serving the federal legislative rights, andl against transfe
them to the provincial authorities.

W~HAT is the Outlook in
Canada for 1915?

NO MATTER HOW YOU FIGURE-
BY MEANS OP OPINIONS, STATIS-
TICS, FACTS OR CHARTS, YOUR
FIGURINC CAN BE HELPED
MATERIALLY.

See The Monetary Times Annual
ORDERS BEING RECEl VED NOW.

PRIC. FTY CENTS.
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ASAFE INVESTIMENT
The safest and inost profitable investment you
cana maie is to purchase a copy of

MURRAY'S INTEREST TABLES
lit a cost of $10.00.
By means of it you can see the interest due
on your investnients.
These tables aa'e fa'om 2%6% tai 8% frona 1
day te 268 on sumo fa'om 81.00 to 010,000

Address Orders tos-

B. W. MURRAy
ACCOUNTANTJ

Supremne Court of Ontarlo, Toronto

THE QUEBEC BANK
Founded 1818

Capital Authorizîd $00.0. Capital Paid-up *2717,850.
Reserve Fund 81,300,962Ms

DtzcSR-John T. Rosa, Preaident. Vesey Bael iePeieGaspard Lemone. Thos. Mflougaîl, 0. O. Stuart K.C., J. B3 Aldreli.R. Mac.I). Paterson, Peter Laing. J, lin M. %Mclttve.Head Office: QuzBuO. 001eeal MNanager'S Office: MONIT5AI.
13. B. S'raVaNSaON i3eneral Mlanager,

This Bank has 62 Branches throughout Canada-
30 in the Province of Queblec and New Bruniswick,
9 in the Province of Ontario, 231 iil WVesterni Caniada.

Agents In the United States-Cha,ýe Natioinal liinIt. Newv York: GirardNational Banik. Philadeirlhii; National shawmut Banik. Bos-ton; The. PrtNational Bank oif Chîcago. Chicago; FirsI National fimnk Minneapolls1Marine National Banki, Bufl;NatinnatB k of Commerce. Seattle: vlrstNational Bank, San Francisco, Agents ini Great Britain -Bank ni Scotland.London. Agents In France-Credit Lyonnais. P..ri

Northqern Crown Banlk
EAD OFFICEWI<i'q

Capltal fpad tapi.......... .860.000
A. general bankîng buaineas tranaaicted at al] branche,

Dl REbTORS
PRE5DENT Sir D. Hl. McMilllan K.CAM.G.
VICEa.aaswmhvr Ca tt Wm. kobinonJus. M- Aahdown A. MecTaviali Campbell W. , J.ChriatieSic D C. Cameron, lbC.M.C.. H. T. Champion john Sîo.,.j

BRANCHES IN WtS['ERN CAN4,,DA
ALBEIRTA MIANI T0111,4 SASItAT. UoydsinsterCalgary Ard n9 lR,%% E WAN Lockwo<,Eldmonton >aa.usejour Alamneda fiacun"lob River B.nacartb Allan %lano,'Macleod Brandon Ancrold %IarengoRaid Deet Craindali Ratearres MaYniontOlenhoro Bladworth Mloolie jawlIqabella Borden 1 lirock Nokomisa, Ulift La Itiviert Cadillac Prelate

Aulcrft Milita 1 Minlota Oîsbuc ?rince AlbertBbre Pierson Dundursi Qu«AppelleObre Pipeatone Duval Quill Laik.New Rathwuil BarI Grey ReginaWestminster St. Boniface Flake RockliaveeiQuemnel Ste. Rose du Lac Fleming Rush Lake.stveaton Sorni-e Poanri Lake. Salîcoata
VAUCOUvaa Sperling Otan Bwmn Sasatoon<Hastings Et. Stonewall Govan Seul.>,Granville St. WINNPE Hante>, ShrhoMount Pleasant Portage Ave. Harris Stors>oway alle.Powell St. aind Port St. Holdfast Swift CugrentVictoria Potag an Inperal r'ate

Shrroe Kinle>, Venn
Main &i Selkirk Lancer Viacount
William anti Langb.a, Waldeck
Sherbrooke Laura 1 Liberty Voristof

BRANCHES IN EASTERN CANADA
BattNÂm Flrec 0-AWA TopotiTo
Brockvflll tnwood RieuS. Agnes.Staeford ga Kinston Weillington St. Stiadras Av.Ctenha Malloro. Port Boy., WOOdJbridgeComber J<apanet Scotiaad Woodstock

OPPICERS OF? THB BANXiR. Camipbell, Giairal Manager L. M. McCarlhy. Supt. Brance#
n. P' Cronyrte SuPt- Easter. Branches J. P. Robirts Supt. WC. Branches

17

B3ANK OIFOTTAWA
lISTAliLISHEi-D 1874

H*oad Office -OTTrAWA. Cainad,
Capital PaiJ Up $ 4,000J,001Eî

8oard of Directoru

JOIIN J . 1, 1 1SEI4 ER.q. ~elm.

H C WHITNi;Y liq i

Tne Bank of Vancouver
Hiead Office, VANCOUVER, B.C.

Brsncha i i s lih Columnbia andi Corrcspomîdrit, throuugh.
oui Cnaa United States and in Londo,î, ligland.

COLLECTIONS
Thi BaTik ha~, e~ei f.s~il iiw, foi thf lic ~ o ii nulýCc t esand hili, tf exchiant l îroglnu B itia l »'uniýa and

A General Banklng Business Transacted

Union Bank of Canada
tiead Office -WINNIPEGJ

Paldqzp Capital . $5,000o,000
Reset', . 3,400,000
Total Assets (Ov-er) a85,000,000

BOA R
Preaident

1) 0Y D)IIRKCTORS

JOH.N (GALT, Eq

R. T. RILEY, Ea&q. Il 1. THIOMSON, Eaq,
W, R. Allani, Esq. E E. A. DuVernet,lion. S. 4a.rkter, Eaq.. Esq.. K.C.

P.C. M. l. Iaaa, Eaq.
M. Bull, Eaq, Wni1. Ehw,ýq.
col. John W. Catoqn F. E. Kvnasto"I, Esq.
fi. B, Cronyn, Esq. J. S. liougKh, Esq., K.C.
E. L. Drewry, Eiiq.
G, fi. BALFOUR, Cellerai Mlanager
Hl. Bi. SHAW. Assitstant G enerai Manager
P. W. S. CRISPOt., Sipc-riinîeiideti of Branches and

Chierflapector
L.ondon, Eng., Branches, 6 Prince,% Street, E.C.,andi West End Branch, Ilaymarket, S.W.

THF Bank having over 310 Branches in Canada extend.ing froin Halifax 10 Prince Report, offers excellent
lacilities for the transaction of every derocriît'on ofBaniking busineaji. It bas Correapondet in aitliîies, ofimportance throughn.d Canada, the United States, the UnitedKingdom, the Continent of Europe, and the British Colonies.

Collections malle ini ail parts of the Dominion and returnspromptlv reitted ai lowest rates cf exchange. Letters ofCredit mnd Tretellers' Cheques issued available in ail parts of
th"e world.

Deoember 4, 1914.
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Why Wc arc at War
(Prepared for the Victorîa League)

By SIR EDWARD COOK

IV.

Belgium was constituted "an independent and perfectly
neutral state" by treaties of 1831-2 and 1839). To these
treaties Germany as well as Great Brîain was a party. At
the outbreak of the Franco-Prussian War inl 1870, the govern-
ment of Mr. Gladstone proposed a treaty to Prussia and
to France, providing that if the armies of either violated
the neutrality of Belgium, Great Britain would co-operate
with the other for its defence. Both countries assented. To
this action "Mr. Gladstone then and always attached high
importance." "We do not think it would bc right," he said,
"feven if it were safe, to announce that we would in any case
stand by with folded arms, and see actions donc which would
amount ta a total extinction of public right in Europe." I
do not think we could look on while the sacrifice of freedain
and independence was ln course of consummation." elThere
is also this further consideration, the force of which we must
ail feel most dreply, and that is the cotnmon interests against
the unmeasured atggrandîzemnent of any power whatever."

The samne question confronted Mr. Asquitb's Govern-
ment in 1914, and they took the same view of it. On july
315t, Sir Edward Grey-in view of existing treaties, asked
both France and Germany "whether they were prepared to
engage to respect neutrality of Belgium as long as no other
power violates it."1 On the saine day he "assumed" in a
communication to Belgium, 'that the Belgian governiment
will maintain to, the utmost of her power ber neutrality.,"
I3elgium in reply "expects and desires that other powers will
observe and uphold her neutrality, which she intends to
maintain to the utmost of ber power." France immediately
gave Sir Edward Grey the desired assurance, Germany gave
no answer.

Violation, of Law.
On August 3rd Germany addressed an ultimatum to Bel-

gium, saying that she would be treated as an enexny unless
she cansented to the violation of ber territory. Beliuin
"categorically refused this as a flagrant violation of the law
of nations," and the King of the Belgians appealed in the
following terrms to King George : "'Remembering the nu-
merous proofs of your Majesty's friendship and that of your
predecessor, and the friendly attitude of England in 187o and
the proof of friendship you have .iust given us again, 1 make
a supreme appeal to the diplomatic intervention o f yotIr
Majesty's goverament ta safeguard the integrity of Belgîum.'

On August 4th the British government addressed an ulti-
matum to Germany, saying that unless by midnight she gave
a satisfactory reply to the question asked on JulY 31st, "«His
Majesty's government feel hound to take ail steps in their
power ta uphold the neutrality of Belgiuxn and the observ-
ance of a treaty to whic-h Germany is as much a party as
ourselves."1 Germany gave no reply except hy the forcible
violation of Belgian territory, and Britain accordingly de-
dlared war.

What Ws are Flghtlna For.
Thus, by ail instructive coincidence, a crisis which

began by the determination of Austria (backed by Gerrnany)
to apply brute force against the independence of a small
state in South-eastern Europe came to a head, sa far as
Britain is concernied, by the determination of Germany (in
alliance with Austria) to ride rough-shod over the neutralitv
of, a small state in North-western Europe. "Gentlemen,"l
said the German chancellor in the Reichstag (August 4), <'%e
are nci» in a state of necessity, and necessity knows no law.
Our troops have oçcupied Luxembourlr, and perhaps are
already on Belgian soil. Gentlemen, thîs is contrary ta the
dîctates of international law. . . . Anybody who is tbreat-
ened, as we are threatened, and is fighting for bis highest
Possessions, can have only one thought-how he is to back
his way through."1

"If I arn asked what *e are flghting for," said the prime
minister in the flouse of G-ommons (August 6tb), 111 can
reply in two sentences, In the first place, to fulfil a solemn
international obligation-an obligation which, if it had been
entered into hetween private persons in the ordinary con-

cerns of life, would have been regarded as an obligation net
only of law, but of honor, which no self respecting man could
possibly have repudiated.

"I say, secondly, we are fighting to vindicate the prin-
ciple which, in these days when material force sometimes
seems t0 be the dominant influence and factor in the de-
velopment of mankind, that small nationalities are not to be
crushed. in defiance of international good faith, by the arbi-
trary will of a strong and overmastering vower. I do not
believe any nation ever entered into a ereat controversy-
and this is one of the greatest history will ever know-with
a clearer conscience and stronger conviction that it is fight-
ing, not for aggression, not for the maintenance even of its
own selfish interest, but in defence of principles, the main-
tenance of which is vital to the civilization of the world, and
iwith the full conviction, not only of the wisdom and justice,
but of the obligations wbich lay upon us to challenge this
great issue."1

The Issues et Stake.
'I ask the bouse," said Sir Edward Grey (August 3rd),

"'from the point of view of British interests, to consider whbat
may bc at stake. If France is beaten in a struggle of life
and deatb, beaten to ber knees, loses her position as a great
power, becomes subordinate to the will and power of one
greater than herself consequences wbich I do not anticipate,
because I arn sure that France bas the power to defend ber-
self with ail the energy and ability and patriotism which site
bas shown sa often-still, if that were ta happen, and if Bel-
gium fell under the same dominating influence, and then
Holland and then Denmark, then would not Mr. Gladstone's
words corne true, that just opposite to us there would be a
common interest against the unmeasured aggrandzement
of any power?

"It mnay be said, I suppose, that we might stand aside,
husband our strength, and that, whatever happened ini the
course of this war, at the end of it intervene with effect to
put thinge rigbt and to adjust them to our own Point of
view, If in a crisis like this we ran away from those obli-
g-ations of honor and interest as regards the Belgian Treaty,
I doubt whetber whatever material force we might have
at the end ît would be of very much value in face of th
respect that we shouald have lost.

At End of the War.
"At the end cf this war. whether we have stood aside or

whether we have been engaged in it, I do not believe fo~r
a moment--even if i'we had stood aside and remained aside..
tbat we should be in a position, a material position, to use
aur force decisively to undo what badl happened in the cours,
of the war, te prevent the wholeof the west of Europe oppo-
site to us, if that had been the result of the war, falliiig
under the domination of a single power, and I arn quite surc
that our moral position would he sucb-" (The rest cf th,
sentence was lost, says the Times, in a loud autburst of
cheering.)

The issues being thus vital to the civilization of the
-world, and ta the freedom and integrity of Great Britain and
ofý the British Dominions, c'let us be sure," as the prime
minister ýsaid, that ail the resotirces, flot only of this United
Kingdoxn, but of the vast Empire of which it is the centre,
shall be thrown into the scale." And let us bear ourseIves
through the struggle in the spirit of Abraham Lincolrt's war
motto: IlWith malice toward none; with charity for aIl; witih
firmness in the right as God gives us to se e the right-4et
us strîve on ta finish the work we are mn; to bind up this
nation's wounds; ta, care for hlm %hbo shahl have borne the
battle, and for bis widcw and orphan; ta do ahl whîch a
achieve and cherish a just and lasting peace." 11a

The above article and three precedîng cnes can be ob.,
tained in pamphlet formi front the Macmillan Company ofy
Canada, Limited, Toronto. Post free, la cents.

That the United States embargo on Canadian livestock
will nat affect the livestocc ieidustry in Saskatchewan ini thie>
near future is the opinion of the deputy minister af ari
culture of Saskatchewan. ln speakimg of this matter b
stated: "Our owvn Canadian, market is strong, owing ta wa
conditions. It is stihl possible ta ship hogs ta SouthlSt
Paul provided they are imnmediately slaughtered. Last seao
there was a inovement of feeder stuif, but it is probably 'o
a bad thing that at this time such ezports shauhd be checkea >
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ALGOMA'S PRESIDENT EXPLAINS FINANCING

Corporation is Looking Toward Canada's Further De.
velopment

How is it that the Lake Supe'rior Corporation is not going
to be made to pay up ? That is a very natural question in
the circumstances, and the comiÏttee bas examîned the posi-
tion from two points of view, Mr. J. F. Taylor, president of
the Aigoma Steel Corporation, Limited, told the bond and
note holders of the company at a meeting in London, cahled
reports of which have already appeared in The Mônelary
Times. First of all, we have bad regard to the earnings of
the Lake Superior Corporation; and, secondly, to the free
assets available. Now, 1 think you will agree with me wben
1 say that the Lake Superior Corporation in its position of
guarantor is practically in a new position, and for the saine
cause that we are in trouble with the Algoma Steel Corpora-
tion the. Lake Superior Corporation has not had the necessary
time nor opportunity out of dividends received to create the
necessary reserves in respect of its guarantees. As a matter
of fact, at June 3oth, i9I3, the income of the corporation
amounted to something over $Soo,ooo, whereas this year at
June 3oth last it was cut in haîf. So far as free assets are
concerned, the Lake Superior Corporation bas a certain
amount of free assets, the principal amnong which are the
preferred and common stocks of the Algoma Steel Corpora-
tîon. Now, the question bas been put to us, Why not give
the bond and note boiders a share in these stocks-give them
a bonus out of those stocks? The Lake Superior Corporation
directors have flot been callous in the matter, and have
thougbt out the position very serjously, particularly with a
view to the future. Thev, have tboujgbt it out in relation to
their exi'sting guarantees and their other obligations, and
could flot conscientiously see their way to give up part of
those stocks at ail. It is perfectly true that if the bondholders
or the trustees like to sue the Lake Superior Corporation in
respect of its guarantees judgment ivouid in ail probability
be given against the Lake Superior Corporation, but what
would be the effect of that judgment?
Cained Control of Corporation.

The corporation, as we have seen, bas limited assets at
the present momeunt, and the net result would be to bring
their first mortLgage bondbolders on the scene, and tbey, keep
in mmnd, hold $5,8oo,ooo of the pur<hase money bonds of
the Algoma Steel Corporation, so that our complications
mnight be serious. It was wvith a view to avoidfing sucb, and
aiso with a view to avoiding exacting conditions, that the
present scheme bas been put forward and a voting trust
adopted. You may be inclincd to think, so far as the voting
trust is concerned, that you have gained nothing at ail. It
is perfectly true that the commit tee acting for the bond-
boiders and noteholders--the committee that wiil act as
trustees-have not gained anything hy wày of assets; but
th ey have gained sometbing, they have gained control of the
Algoma Steel Corporation, and wil prevent the Algoma Steel
Corporation, in effect, from parting witb any of its cash
resources.

Now for the scheme itself. As I have said, we have done
cur best, in the light of ail circumstances, to present as fair
and as reasonable propositions as it was possible. Some
critirîsyn bas been levelied at us because we have made pro-
posais which apparently seemn to favor the noteholders. In
the first 'Place, a matter of £Is,ooo of bonds bas been added
to the noteholders' security. This îs a small iatter, s0 1
wiii pass it over. But the main point that has been attacked
is that we propose to give the noteholders at maturitv 105.
Position of Notehoidors.

I just want to say a few words about the position of
the notehoiders. We received something like £5oo,ooo at the
beginning of tbis year; tbey have received one payment of
interest, and eut of three years will receive in cash two pay-
ments altogether. In addition thev hold first and refundîng
bonds of the Steel Corporation' at 66, so, that, generally
%peaking, they are in a stronger position, but have been
somewhat less fortunately treated than the first and refunding
bondhoiders in the matrer of interest. Hence it was a case
for a bargain, and we are free to admit that we have made
the best bargain in tbe circumstances. The cash position
of the Algoma Steel Corporation involves my going over the
transactions of the past year. Before dealing with the ac-
counts of the Steel Corporation and seeing its position, yOu
'wiil be giad to 'know tbat the auditors of the company-a

first-class firm, Messrs. Barrow Wade Guthrie and Company,
say, with reference to the accounts, that there has been ira-
provement ail round, which applies to the more important
matter of the conservative allocation of expenditures as be-
tween expense and property accounts. There is evidence, they
say, of anticipation and provision for extraordinary itemas of
expense, which in prior years have only been taken care of
when payment for such bas been made. With that preface
as to the accuracy and standing of the accounts, I would like
to take you over the transactions for last year, the difference
between the balance sheet figures at Jurie 3oth last and June
3oth of the previous year practically representing the figures
which 1 arn going to quote to you now.
Cash Position Shown.

I flnd that in respect of cash we had reduced trust funds
by $63,oOo throughout the year, investmcnts $230,000, ma-
teniais $i,8oo,ooo, and cash $6oo,ooo. These reductions, in
effect, represent cash relcased for the purposes of the busi-
ness; but in addition, fromn the proceeds of the sales of the
notes we have practically had $2,500,000, making altogether
about $5,ooo,ooo put înto the business in one way or another.
Now, the question which naturally arises is; 'Abat has been
done with that $5,o0o,0o0? I flnd that our products represent
an incrcascd value Of $260,000; that the Steel Corporation has
lent to its subsidiary companies-the coal companies--$2,j.
ooo; that its property accounit bas been increased bx' $[,ooo,
ooo, representing expenditure for its hydro-electric deveiop-
ment, on ats open-hearth furnaces, etc. ; that the accounts
reccivable have increased by nearly i ,ooo,ooo, and that the
banik and other blans have been reduced by over $2,5oo,oo.
Why does the Steel Corporation-find itself in such a position
that it bas to ask at this time that its interests be funded?
That is explained, said Mr' Taylor, by the fact that at Tune
3otb we had over $i,ooo,ooo locked up in accounts receivable,
and that instead of baving about $6oo,ooo in bard cash, aswe had at june 3oth of the previous year, we bad only $5o,0'o0
and we are suddenly faced with a situation that is unequalled:and the net resuit is that, as between our cash Position andseriously reduced earnings, we have had to conserve and tc,
bie wise for the future.
Roduoed Pay-RoIi.

Mr. Taylor pointed out the capacity of the Steel Cor-poration had been doubled. Referring to oPerations, hie said
the reduced pav-roll was practically $ioo,ooo per montb. No
less than 700,000- tons of ore were imported in six months,because during the other six months our ports are icebound.
We import a similar quantity of coal, and Provision has to,
be made to currently finance ail this. Hitherto ne have de-pended very largely on temporary boans, and the situation
at June 3oth, i913, in that respect was flot a very comfort-
able one; hence our rnaking the large reduction in our boans.
In concluding, the president remnarked: J have aiways said
that in Canada, in the West, the Prairies have not been
opened up by the farmers, but by the raiiway companies, and
following the railway companies has cornte the Algoma 'Steel

Copration, which bas supplied the preponderance of rails
hîtherto,.and will probably continue to do so, so that every.
thing p~oints to a safe situation when normal conditions are
resumed.,

NEW TORONTO SECURITY FIRM

A new security company has been established in To-
ronto under the riame of Messrs. Fletcher, Macfarlane and
Company, with offices in the new Royal Bank Building. The
personnel of the company is as follows:- Messrs. Grant
Fletcher, Stuart Macfarlane, and W. E. Morgan Dean.

Contraband and neutrality do not seern to be on sPeakîng
terms.

The Montreai section of the Lîf e Underwriters' Associ,
hion met on Thixrsday, when the speaker was Mr. J. F. Wet
on, of Toronto, rnanagîng director of the Imperiai Life
Assurance Compauny of, Canada.

IOrders for copies of the rS Monetary Times AnrnualI
are now being- receied-Price ço cen'ts per cofpy
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QUEBEC LOAN COMPANIES AND QUESTIONS

Legisiative Enquiry Does Not Brrng Many Answers
Regardlng Operations

Out o! thirty-seven comnpanies only five have sent in
answers to the questions sent out by Mr. T. D. Bouchard,
M.P.P., president of the select committee, appointed at the
last session -of the Quebec legislature to enquire into the
operations cf tbe companies selling ce-operative loan con-
tracts in that province, and some answers are se evasîve as
to be cf rio practical use in the enquiry. Mr. Bouchard toltI the
comxnittee that he had been informed some companies would
refuse to answer questions concerning their mode cf opera-
tion, and as te whether or not thev fulfilletI the requirements
of the Joint Stock Compinies' Act He thought that repre..
sentatives of the companies should state their objections to
the cnquïrv immediately.

Mr. T. Rinfret, K.C., acting fer La Compagnie Co-opera-
tive d'Immeubles, and Mr. Cabana, representing La Caisse
Hypothecaire, contended that the committee should limait the
scope of its enqulry to matters bearing on the practicability
of the principle involvcd in the companies' operation. They
claîmed that large ameunts had been invested bv the share-
boîtIers, andI that questions relative to the actual operations
of the companies would be epposed to the shareholders'
interests.
Protection for Subsoribers.

To this argument Mr. Bouchard replied that the best
way to appreciate the value of this principle-that of pro-
recting the investors-was to see how cempanies were actu-
ally eperated. Mr. l3ouchard said it was truc the shareholders
had to protect their interests, but that the meney of the sub-
scribers must aIso be protected. There were about ten thou-
sand subscribers to the different cempanies in the province,
he pursued, and the legislature wanted to know what pro-
tection was afforded them bv the ce operative boan companies.
To obtain such information the committee would have to find
out whether or not the companies were fulfilîing the require-
ments of the law. Tt was important te know the assets andI
liabilities cf the different companies, in erder te find eut
whether the funds of the subscribers were protected other-
wise than by mortl4ages heltI as security for bcans madIe ex-
clusively from the suhscribers' funds.
Superintondmnt of Insurance Cls Opinion.

Mr. William Chubb, superintendent of Quebec' s insur-
ance department, giving evidence, said: To his knowledge
there was ne law vo curtail the operation cf boan companies
in the province. The first subscribers, he said, profited by
their outlay, but those who subscribed later Iost in propor-
tion to the gains of the first. Mr. Chubb testified that the
last subscribers vo any company, provided it did flot undergo
legal liquidation, would have paid $t,ooo, bcésides the cost
of administration. before vhey could obtain the boan of $i,ooo,
the amount usually specified in the contracts. They wçuld,
moreover, lose the accumulated intcrest on the money they
had subscribed.

Mr. Chubb thought that the mean period of deferment
of the boan by cempanies collecving $5o yearly from each
subscriber would be about ten years, but a fixed period of
this length could net be established without a continuous
influx of members, or before the company had been in exist-
ence for thirty years.

DEBENTURES WERE RENEWED

The Great West Permanent Loan Company's Scottish
debentures, which matured on November tith, were renewed
with the exception of debentures amounting vo $3,700. Prac.
tically ail the Canadian debentures which mnatured this vear
have been renewed. The rompanv paid eut one $îo.ooo On.
tarie debenture a short time ago, the person holding this
debenture required the meney for other purposes.

A hondred tinies andI more next year, you will wa.nt te
aScertain some fact or figure regardîng the business or
finance Of 1914. The Monetary Times Annual, te be pub-
lished -horthv, will answer your question.

LONDON PAPER IS WORLD CURRENCY

Lloyd George Speaks of British War Loan-lluw Inter-
national Trading is Carried On

As was anticipated, the British war boan Of $1,750,000,oo0,
for which bonds were issued, bas been over-subscribed.

Chancellor D. Lloyd George told the Imperial House of
Comnmons that a feature of the loan was the enormous num-
ber of individuals, totalling nearly ioo,ooo, who had made
application for small sums. These, the chancellor declared,
would receive the first allotments. He added that the loan
is the largest ever raised.

In the course of a statement concerning financial con-
ditions in the country, the chancellor stated that the financial
deadlock which followed the outbreak of war was due to in-
ability to collect outstanding debts abroad. "We can neither
buy nor sell, although the whole world owes us money."1

As an instance, Mr. Lloyd George referred te the United
States which, he said, owed Great Britain about a thousand
millions sterling ($5,ooo,coo,ooo), "but 'we could do no busi-
ness." hie added.

Denling with the steps taken by the government to assist
commerce during the war, Mr. Lloyd George said that the
government had undertaken responsibility which no goveru-
ment ever had been called upon te assume before.

<'We had not merely our own business te run," the chan-
cellor of the exchequer continued, "<but we were an essential
part of a machine that ran the international trade of the
world. We carried haîf the produce and provided the capital
that moved this produce from one part of the world to an-
other, flot merely for ourselves, but for other countries."
London Papor Is Worid Currêflby.

Giving instances, he referred to the cotton trade, andI
said that ail the movements from the Plantations to the ulti-
mate destination of the cotton were represented by paper
signed either at London, Manchester, or Liverpool. When
the United States bought cotton, or silk, or tea i11 China pay-
ment was made through London by means of these docu-
ments. That showed, Mr. Lloyd George said, how compli-
cated the systemn was.

The paper issued in London had become a -part of the
currency of the world. Into this fine. delicate, paper ma-
chinery had crossed a great wa r, affecting two-thirds of the
people of the whole world, and confusion was inevitable, it
was as if a violent kick had been given to an ant be ap, and
for a moment there was confusion and Panie.

The deadlock which existed, the chancelIer pointed eut,
was flot due to any lack cf credit in this country. It was due
to the failure of remittances from abroad.

Mr. Lloyd George told his henrers that the action whic-h
the British -overnment bad taken was to save Birtish trade,
British commerce, British labor, and British lives. The gov
erfiment, lie said, had hypothecated the crrdit of the sta-t,
in order to restore these exchanges upon which the commerce
andI îndustry of the country depended, and upon which the
whole community depended for their daily life.

By this step, the soeaker said, the unîmpeachable char-.
acter of the Britishi bill of exchanre had heen. maintained.
It was vital to the zood namp" of.this countr' that this type-
of British paper which had become currencv for the whole
of the trade of the world should be unimpeachable, andI that
ne one should say hiereafter that in a day of crisis it had been
dishonored.
Dlsoountlng Hundreds of Millions.

One hundred and twecnty million pounds sterling ($6oc.-
ooo,ooo) of bills, Mr. LlIoyd George continued, had been dis-
counted bv the Bank of England, andI that showed, he said,
that eut of a total of between, ioo,ooo,ooo and so>o>,,,
pounds sterling of buis out at the bezinning of the war a
greater part was disposed of in the ordinary course.

The total amnount o! bills which had arrived at mnaturitv
antI or which the Bank of England had found money, was
60,386,000> pounds. It was estimated that at the end of the
war there w:%ould be about 50,000,000 pounds of bis in what
hie would call "coltI sto)re" through their belonging to
bellitrerent countries or for other reasons.

There would Plot be a penny lost to, the great accepting
bouses, antI the total loss upon the whole of these transac.
tions, he estirnated, would net be equal te the cost of a singl,
week of carryino- on the war, antI ir, addition Britishi con.
merce and indust-v vould be saved from one of the wt-rýst
possible catastrophes.
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The Hamilton'Provident anid
Loan So)ciety

HALF-YEARLY DIVJDEND No 87
Notice is hereby given that a Dividenci at the rate ofeight per cent. per annuin has been declared for the balf.yearending December 8lst, 1914, up.on tbe paid-up Capital Stock ofthe Society, and that the same will bc! payable at the Society'sHead Office, Hamilton, Ontario, on and after Saturday, the2nd day of January, 1915.
he Transfer Books will be çiosed front the l4th ta theSlst of December, both days inclusive.

By order of the Board,
C. FERRIE,

Hamilton, November 18th, 1914. Treasurer.

THE HURON AND BRIE LOAN
AND SAVINGS COMPANY

DIVIDIEND NO. 109
Notice is hereby given that ' a Dividend of Three percent, for the quarter ending December 31st, 1914, beinget the rate of Twelve per cent. p)er annumn upoi,Uhc paid up Capital Stock of thîs Company, ha% beendeclared, and will be payable at the Cormpa-.y'N Office in tbisCity on and after Saturday, january 2nd, 1915, te sbare-holders of record at the close of business on December 15th,

1914.
By Order of the Board,

M. AYLSWORTH,
London, Noveteber SOth, 1914 Secretaa.y

Comnmonwealthn Trust
Company, L.ImIted

ADMINISTRAToR
EXECUTOR
rRUSTEE
NVESTMENT BROKER
4tORTGAGE BROKER
)PFICIÂL ASSIGNEE

An Inïestniont for Trust Funds
Vou w%111 not firid a %afer investniett for Trust funds,or 0le ii whichl the interest i,, patid maire regularly,
thani our GurNlee irtgage% hivestients.
Write for bookici, "Mortgage Inivestrnenits Gujaran-
(eed,' ZiVillg fulli plartiCUtars ati, rAte4 ofintere.,t.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

4J.43 King Street West, TORONTO
JAiliS J.\VARR8N'. Pr.atdent. e 8. STOCKDALB, G.noera Manager

4

Serve$ the
public aS

CALGARY ..

THE EASTERN TRUST
C*OMmPANY

Capital (pai up) and Roserve $1,210,0()(
Trust Assets .... *. $14,000,000

EttabUaibe* Il Yet,

This Company, with ils large Capital
and Experienced Staff, Constitutes the
best Executor you can have.

Halifax, St. John, kontreal, Charlottetown
St. John's, Nfld.

The Sterlings Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

80".d or Dfrotope
W- .Dwn Pesiet E. t>. MCCAU.ua, lat vice.Preaid.nî

JOHN yaw 2",l Vîce Pes,,detl
>,WAuN.> MIAnAgtng Kirector

PI.H. Tavsu.A, Hi T*sxar, . . Jngmaoj.. MpPP. Wu,. MCB*,X.
W. t.- Howmow J W. scm?, J.' A.,cvr ALuCc CAlu.

Regfin.M Brau.I Advlaop-y Boa,'d
A. Id. T*susn, E. 1 MCL:m. V.,. ua M.- T. J, How,

J. P Awau.,~,M. It. PeA.Tr, A. W. silus, Citàs, JACMeo.
o110. H. BI4ADSHA1W. J. O. LANGTON,M»nagier Rrbpna ItueSe<ret»ry.

HrDORtrICE 80 KIN(. STRF.F.-r FAST, TOSONT0

Why Almost Two Itundred Corpo-
rations, Firms or Private Persons
Have Invested Ini our Debenture

Because w, have devised a Serin et debenture
*ecured by depesit of first mortgagem te the
amouint of 150% with a trustee wbicb gives prac.
ticalty absolute securlty. If intereited in a
5% inveatinent wbolly deod of risk, apply te

Tf-lB ]EMPIRE LOAN 'COMPANY
WINNIPIRG, CANADA

1 December. 4, 1914-

23

SASKATCH-EWAN GENERAL
TRUSTS CORPORATION

NIed Office - - REGINA, SASK.
A»7eqd ky Lttivw agGowrsr-n-Cg oeild a# a<ovpt.bI for

WILL ACT FOR YOU
in Saskatchewan ini any financial or trust business.

MAKES A SPECIALTY
of finvesting clients' funds ini carefully selected f arin
niortçages to yield Investor 734%. on agency basis,
or 8%~ with unconditional ruarantee of principal
and interest. Cerru*Poeg J.qara

Rftepoei -Union Banik of canada



THE MONETARY TIMES Vlm 3

I PERSONAL NOTES

Mr-. Alfred H1. Cox has been appointed vice-president and
managing director of the Provident In-
vestment Company, Mr. H. C. Cox hav-
îng become president of the company in
succession to the late Mr. E. W. Coi.
Mr. Alfred Cox is another of the
famnous Peterborough family of that
namne and being onlY 30 Years of age,
is a cornparatively young man to take
charge of the management of such a
compainy as the Provident Investment.
However, hie had an excellent training
under -his uncle, the late Senator
George A. Coi and lias shown a cap-
able grasp of business affairs. Since
î8qg when Mr. Cox first entered the
Central Canada Loan and Savings
Company as a clerk, hie bias rîsen to
varjous positions in various financial
offices tintil in zgo7, the late Senator Coi
utilized bis services to manage a nlIm-
ber of his personal investmnents. Mr.

A. Il. CO0X. Cox is also president of Ccx a.nd
Cummings, Limited, a firma of con-

tractors and builders, wbo are taking an active part iii the
developmont of Toronto.

Mr. A. G. Ross, formerly connected with the Trusts and
Guarantee Conmpany of Toronto, has been appointed general
manager of the Saskatchewan General Trusts Corporation.

Mr. Peleg Howland, the new vice-president of the Im-
perial Bank, was born in Kleinburg, Ontario, in 1857, and he
is presjdent of the H-. S. Howland, Son and Company,
wholesale hardware merchants, Toronto.

Mr. C. B. Gordon, the well-known Montreal financier,
president of Dominion Textile Company, and ex-president
Canadian Manufacturers' Association wilI probably go to, the
front with the second Canadian contingent.

Mr. James Thomn, formerly manager of the White Star-
Dominion line offices in Canada, died at Montreal. Mr.
Thiom was formerly at the head of the old Beaver line of
steamships, which was merged with the Elder Dexnpster
fines some years ago.

Mr. G. C. Johnson has been appointed manager of the
North Empire Fire insurance Company, succeeding Mr. M.
Long, vice-pregident of the company, who has retired from
the management. Previolns to this appointment Mr. Johnson
was with the Union of Paris Fire Insurance Company.

Mr. Edward Hay, who was recently appointed general
manager of the Imperial Bank, was born in Edinburgh,
Scotland, in 185 and entered the service of the Imperîal
Bank in 1875 wben it was first incorporated. He was appoint-
ed inspector in 1889, and assistant general manager in 1902.

Mr. William Moffat, the new assistant general manager
of the Imperial Bank, is a Canadiain by birth, having been
born in Pembroke, Ontario, in 1854. He served ten years
with the Quebec Bank before joining the Imperial Bank in
t88r. He was made chief inspector of the lImperîal Bank in
1902.

Sir Thomas Shaughnessy, pTesîdent of the Canadian
Pacific Railway, is one of Canada's prominent men, whose
naine bas becin linked to the post of Higli Commissioner in
London. Sir Thomas' reply to the suggestion: "I can-
not imagine where or how these stories connecting my namne
with the High Commissionership originate. Such a thing
has neyer been given a moment's consideration. I can only
repeat what I have said before, that the balance of my active
life wiIl be devoted to the affairs of. the Canadian Pacîfic
Railway, if 1 amn wanted." or in other words, "Canadian Paci-
fic Railway first."

The hom is preferable to the bamîner.

Stock exchanges remain closed until release of English
bull and Russian bear from active service.

COMPANIES REGISTERED

The following companies have been registered to do busi-
ness in Alberta :-Oil Well 'Supply Company of Pittsburgh,
Pa.; Pioneer Grain Company, Limited, of Winnipeg, Man.;
Canadian Continental Coal Comnpany, Limited, of Vancouver,
B.C.; and Head, Wrightson and Company, Limited, of
Thorniaby-on-Tees, England.

0 M 0

-~COMPANIES INCREASINO CAPITAL

The following compa*nies have increased their capital
stock:

Prince Edward Island.-The Rideford Fox Company,
Limited, froin $24,000 to $75,000.

Hamilton, Ont.-The United Gas & Fuel Company of
Hamilton, Limited, from, $5oo,ooo> to $î ,ooo,o00.

Edmonton, Alta.-The Montreal Qil Company, Limited,
fromn $1o,o00 to $300.000. The Claresholma Oil Compaüy,
Limited, fromn $500,000 to $750,000

UNITED STATES COMPANY TO HANDLE MORTGACES,

The Amortization Mortgage Company, with capitalîzation
of $î,ooo.ooo, and head offices at Pittsburgh. PennsYlvanja,
has been fommed for the purpose of investing United States
funds in Canada.

The directors are: Messrs. G. R. Wallace, of Wallace &
Watson, attorneys at law; director, Thorny Creek Lumber
Company; director, Euclid Manufacturing Company; vice-
president, the Amortization Mortgage Comnpany. J. L. Ken-
dali, president and director, Kendall Lumber Company; ]preji
dent, H. C. Huston Lumber Company; director, First National
Bank, Connellsville, Pa. J. P. Watson, president, First Na-
tional Bank of Saltsburg, Pa. ; treasurer, Mitchell-Watson
Coal & Coke Company. W. B. Eichleay, treasurer and direc.
tor, John Eichleay, Jr., Company; treasurer, Paden City Land
Company; treasurer, Paden City Pottery Comnpany. Wm. H.
Sandford, president, First National Bank, Patton, Pa. ;
treasurer, Sapulpa Refining Company, Sapulpa, OkUa. p.
Brown, president and general manager, the Amortization
Mortgage Company. James F. Ray, secretary, the Amortiza.
tion Mortgage Company; and W. A. Shaffer, treasurer, the
Amortization Mortgage Company.

13ranches and agencies are to be opened up throughout
Canada and the United States.

An initial issue of $5oo,ooo is to be made at a premium
of 15 per cent., the remainder being issued Inter. The
prospectus of the company shows the profits made by Caii-
adian corporations of a similar character. It is the intentions
of the directors to supplement the capital funds of the coin-.
pany b>' issuing first mortgage trust certificates, the Proceeds
of which will be invested.

Attention is drawn in the prospectus to the wondcirfu
development of Western Canada, and the 'statement is made.
"That the rapid growth of mortgage companies in Canada is
splendid evidence of their increasing popullarit>', and, with
the active development of the country, resulting in a groat
increase in Population and accumulation of wealth, the field
for such companies is greatly enlarging and as a consequence,
such companiies cannot help but have a briR-It anci Prosperous,
future. "

An amortization mortgage is a mortgage which Provides
for a regular repaymient of a sufficient Portion of the Principal
debt to extinguish it at îts maturit>'.

Part of this econoznic shake-up means that some
previaui>'-, living up in the air have come down amongth
rest of us again.

Orders for copies of the -9y5 Monetary Timne.r Annua4
are nozv being received-.Prce 5o cents per cep,

VOlume S3-
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Guarantced Investments
An investment, promising a satisfactory interest
return, and guaranteed by an institution of 32 years'
standing, and with a Paid-up Capital of $l,5u0,OOO
and Reserve of $1,500,000, should interest Investors.
There are features of this investment offer that
niake it worth your further investigation.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Boy and Moelloda Streetu .. TORUONT

THE FIDELITY TRUST GO.
HEAD OFFICE

Union Trust Building .... WINNIPEO

Capital - $1Ioo
CHAS. M. SIMPSON, President and Managing Director

W. W. WATSON, Vico.I'resident
R. S. EWING, Secretary

TRUST FUNDS GAREFULLY INVI3STE0

H. H. Bc
W. H. Faires
Thorval Slagsvol

Dirai#,*,
W. L ars
A. J. et
T. B. Keith
1. IL Kerr

W. F. Huti]
A. J. Marsit

Fredorick C. Leoard

The Titile and Trust Comnpany
Traders Balak Building - Toronto

(Cor. Yonge and Colborne Street&)

Boar'd of Direca.,.
PrasiU.n-B. P. R3. .lohnaton, K.C. Vice. eseviU.,,s-e- . W. A.

Charlten, W. 4. Gages Nfoel Marshail Direors -Ge.. H.ý Hues, W, K.
George. W. R. Habbsa. Jais. B. Tudhope, R. Watts, Jacob Ulohier. A.
McPhers.n.[D. B.Hinno. Kbluag Direo&or-John J. 016....

Chartered Executol', Trustee, etc.
Authorized to &CI as ADMINISTRATOR, RECEIvER,
LIQIJIDATOR, GUARDIAN, ETC,, without giving uecurity.

lnguirieu uolicitu4. Rate" ruamsable.

5 D JEE W l»r.N T U1»%]ES 5b-<
For a liinited tUie w. will issue debent ares bearitg 5% interest

payable lialt'.yearly

The. Domtrn.ni Permanent Loa Company
IVking Street Wet, Turomi,

11O01. se. R. STRATTON. President F. M. IIOLLAND. Oea. Manager

The-Canada Standard Loan Co.
$ eaf o111e ... W INNIPEG
$0 BONDS ISSUED

A cOllveaiunce to inveators of sers eii Ieaneý Particutarb and itrs
raies On application.JC. KYLH, Manager. 428 Mlain btreet. Winnipeg

Subscribcd Capital
Paîd-up -

Reserves
DIREC

H. S. HoLi, P'rs. Hlon. N
Roir, Asicu es. Vkie-iPrr. fion R
Sir W . M LITaS,.. M P. lF. P..j

Io. CAeVEUHeI.L H v,. e
V. J. HUOHI;H

MONTREAL TOR

lot.
Vil

.0

$l,000,000.Do
830,616.00
600,000.00

Hon W.l R3. B.
p'. A. 11.10 Sima
.SrUAsRI STUATUr

NTO HALIFAX

TuE LJr4ilON TRUST CO.
fiend office and Satety t[hpott Vaults Lt MIED

TEMPLE U 1L1'IG TOR NT
Branches: Winnipesi. Min.. Cor. Ma in and t.om.bîrd Ste.

London. Rai., 75 Lonmbard Street
Capital ridO ut. . fiG.DG0 Resuerve Pwd - #111110,110

Assai. Trust Funds and Bîtate..*1.60D
Board o. lite. uh A i, fisre. li-li, Vmtescnl'remuaats; u 0l.sr Magves.

,ocdcrhan'.. .stlnLr bi,ridlp. h5fuH. Ilie.1, F.
Laster, K.C.; (.ICt SM Ms>, .H.btani. .: J. M. McWh.n.
ne>', t4.ghî Haon, tle Fierl aif (O,.sw. H. S. Struth>'.

Cbu.rterrd Belacuîa. AdmànIiraitor. etc,
Agent% for, sae -d m~ien.oert of estais..

i prienrt. imieraît pstt tu mainu& Daaî,uuI~to<beque
Mon.>' Loaned on Reai Raitle Corrempondtnt e Invitait.
H. H 85CM .M MeWHIlNHY,ý

I1'esldent. Qeneril Minte te

THE ROYAL TRUST COMPANY
NDAD OPPICS, MONT'RDAL

Capital Polir paU $1..015>
R.wt'uvi Puad

BOARD OP DIRDC TORD
IH. V. Meredith.

Presicint

Sir Wm. C. V'An Horne,
K. C,. .

Vice-lPreNiderit

'TORONTO URANON
Bank of Montrofl Chug.,
Y.nge and Quen Streets.

.8.L. NICPiDY.
MANAo11se

SIR H. MO,-rrau Au..,.
R. LAWOÀ

A D.. BUimlHwAITU

l. ix Lsoun out, .CoO
B. le. aa

C. R. Houas.i
DeVin Boumas.
SIR W. C. MACONALD
itow. 9. MoACAV
Sa. T 0. Su u orNnsu . lt0.O.O

A,.7 H. l or- Manager

Insure Against Inexperierice
RE those whe wili rcei've your po.wuom whe, yotarA.ie hâte cloied. fltied to ejuinisler au estate of trial or

persortai propetiy ? The creation ai à Imms with tha Conte-
(>anY s traite. woald proteet iheai iroin tIbpo lîe o

ieperience ini dealing with tbeir Iegacy. It ld lo
issre a sound buiaaea vanaistrataon, i. abiolute accord wnbh

te terni& of youW will.M

L .2? KING STREET EA1ST. TORONT
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CANNED GOODS AS A COMMERCIAL FACTOR

Consumers' Dosire for the Packeted, Bottied and Tinned
Article Ha, Bulit Up a Bîg Business

A few years ago, we were able te buy herse raddish bythe root. The maid peeled it, chopped it, added the vinegar,and served it with the beef. To-day, we buy horse raddishalteady prepared, attractively bottled and lahelled. We paythe extra cest cf this prepared article. It has a direct effecton the cost cf living. At the samne time, the bottled, cannedand packeted article has grown te be a big factor in com-merce. The first Canadian canning factory was started atGrimsby, Ontario, by Mr. W. W. Kitchen, in 1868, althcughsome canning cf salmon had been done at St. John, N.B., in
1840, but without a factory being built. To-day there are 125million cans produced annually, or as one man bas figured,enough to make a ribbon cf cans frcmn Toronto te New York,down te and across the Panama Canal, up te Vancouver andback te Toronto again. Canned goods especialiy have madea surprisingly rapid pace in trade spheres. Last year, $20,-ooe,ooo wortb were exported from the United States. Can-ada experted in that year $6,934,000 worth of canned goods,îxnporting aise $4,124,000 wlertb. Canned and preserved
g,,ode, the basis cf a big îndustry, ceme te Canada from ailai ats cf the world. For instance, we get ancheviessardines, sprats and other fish packed in cil from the UniteciKingdom, Hong Kong, China, Germay tlFacJpn

oray, Spain Bgim Poualadte Unted States.The largest share cf Prepared or preservedi ytes consumedino the Domon comes from the Uited States, altheuh HonKng supplied i3,748 pounds cf them last year.
Seth Suyer and Seller.

This country is both an importer and exporter cf preparedand preserved fish cf varions kinds. During the fiscal yearended March, 1913, we bougbt $ 178,495 worth cf prepared fish,88,ooo wortb preserved in cil, $7g,ooo worth ef canned salmonand *43,0oocrth cf ether preserved fish fron, ceuntries ailever the wcrld, and as far apart as Japan and Russia, Chinaand the British West Indies. At the camne time, we shippedte points in every part of the globe 23,000,000 peunds ofcanned salmcn with a value cf $3,4 8 4,000. It is interestingte see te what countries Canadian canned saimon bas foundits way. The largest buyer is the United Kingdcm, whichpurchased î6,ooo,ooo peu nds, valued at $2,605,00o. -Otherlarge buyers were Australia, the Straits Settlfmexit, NewZealand,' France and Fiji. Smaller pulichasers were the WestIndies, South Africa, Hong Kong, Newfoundiand, Belgium,China, Ecuador, Dutch East Indîex, Japan, Mexico, thePhilippines and many Furopean ceuntries. The Dominion isaise a large exporter of canned lobsters, the value cf theseexperts hast year being more than $3,0oo,000. Other cannedexperts were meats, milk and crean,, vegetables and fruits.Comparativeiy few canned fruits are exported, the value lastyear beîng $220,ooo. On tbe other hand we imported fruitsin air-tight cane or packages weighing Y3,oceeoo poundewith a value cf $ 823,ooo. These came from many ceuntries,although the United States supplied us with more than haif.
Cinser From China.

Preserved ginger we get front six ceuntries, China beingthe chief source cf supply. We inported also jellies, jamsand mincemeat, canned meats, canned peuiîry andý game,fluid beef. canned soups, condensed reilk, vegetables, chief ofwhich W.ere canned tomnatees and canned cern. The UnitedStates ie probably one of the largest experters cf cannedgoods.
Canned meats experted by the United States amountedlast year te about $3,000,000, pork and beef being about$500,00e each in the eleven months ending with November,

1913, while <'other canned meats"' ameounted te $1,250,000 inthe saine peried. Canned beef shows a marked falling off inexportations, having been about ene-haîf as much àin 193 asin zgîz, and little more than ene-third as niuch as in i911.Canned Park aise shows a siight decrease when cempared wiîh1912. The canned meats go largely te the tropics, as de alecthe cendensed miik, cf which the experts of the United Statesin the eleven nionths ended witb November, 1913, amountedte '$1, 150,000.
Considerîng the large trade done in canned geods, littletrouble le experienced in the way cf impure canned food. Forinstance, Dr. McGill, the chi.ef analyst at Ottawa, reported on

140 samples of canned tomatoes purchased in various parts ofCanada. With a single exception, in which slight decomposi.tion was found, the contents of the cans were in good con-dition. In the case of 146 samples of canned corn, theywere ail feund to be in an excellent condition of preservation.
Regarding the soundness of the contents Of 148 samp1esof canned soup, 137 were found te be good and i i slightly un-sound. In one, however, had decurnposition proceeded farenough to be regarded as spoilt or made dangerous in use.Canned soup seems te offer a fertile field of analysis.Complaints were received at Ottawa regarding the corrosion
of the can, discoloration, and the substitution of other ma-terial than thatdesignated on the label, in particular to thesubstitution of other fiesh than chicken' in so-called chicken
SOUP. 0f 148 samples, 7 cans were feund to be distinctly cor-roded, three slightly corroded, 14 in f air condition, and 124in good condition. Corrosion of the can proceeds ini the firstplace fron, imperfect tinning, but is naturally intensified bythe acidity cf the contents. In most cases the contents arefaintly acid, but generally in se slight a degree as te malcequantitative expression cf the acidity difficult and unnecessary.In 8 sampies, the acidity was sufficiently marked te perrnît cfexact determinatien. Marked corrosion was noted in oniyone of these 8 samples, and slight corrosion in another. It i,evident, however, that as corrosion due te acidity proceedsà theacid is neutralized, and a fairly high acidity in the fresh soup,may be compatible with strict neutrality in the saine sample,after long keeping. In this case, iron gees inte solution~(with possible traces of tin or lead). The discoleration comu'piained cf is usually due te solution cf iren, which, howeverýcan have ne poisoneus effects. Lead was net found in axiysample; but traces cf tin were noted in 4 samples. Theameunt was tee smail te have any physiological significance.
Catchlflg the Substitutos.

Canada's chief analyst, Dr. McGill, some years age Madean attempt te, distinguîsh between chicken flesh and veal orether substitutes in seups. The resuits cf his examinationwere unsatisfactory and hie proposes te do further work inthe matter.
In the case cf tomatees, the consumer cf canned goodsgets a wide variety cf weight for his money. 0f it samplesof canned tcmatoes taken in Canada, the average capacitycf the can îs 37 ounces. The average total contents is 3ounces, the difference cf 3 ounces being -vacueus or cr.taining air. 0f the total contents Of 34 ounces, there wasoaI-average cf 18 ounces solid contents and r6 water. The solidmatter cf these contents is the true measure of the Value Ofthe article, equal quality being assumed. While the averageameunt cf solids is 18 ounces this varies between very 'Widelinits, nameiy, from 11.2 ounces te 24.3 ounces; whichmeans that some samples have fully twice the value of ethers,There is ne doubt that seme regulation is necessary here.The solids referred te, are net the dry solid matter o htomate, but, the rnoist solids retained on cheese cleth. Theweighed total content cf the can is poured upen cheese cl4nhand allowed to drain as long as drops faîl at Întervals notlonger than 5 seconds. The water whicb Passes through isthen weighed, and this weight subtracted from the weight oftotal centents. The remainder in the weight cf the liMatter. The State of Ohio requires that standard. temteshould be packed to, have a gross weight Of 36 Ouneofruit, exclusive cf juîce.

Eallng Other Thlngs.
In buying canned corn, the consumer is apaenlgetting more cf what hie pays for. There is great uniformiyin the weight as weil as in the character cf the contents othe cans cf cern. This leads te the inference that the workopreparing canned corn is carefully and systematicaîîy cuducted. Frequently the consumer 'also gets in bis cannecern, acid sulphite cf lime, probahly added for bleachtaeffect, and the use cf a non-sugar sweetener, usuaîîy saccharieWhile suiphurous acid is a Poison, it bas net been demonstrated that it is dangerous te the humnan systea inthMinute quantity present in our canned cern. Dr. Mcf ldoes net think that the small ameount cf saccharine in cannecorn is dangerous te the health of the consumer. Themaufacturer using saccharine in feod'products, however, shoiannoiince the fact. We want to know exactly what we ct

The real estate markcet may bie described as a littie quer
than the minister of militia.
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Ontarjio Debentures
L)uring a tinte suc/i as this inve'stors demand seciurîies of undoubied

safety, suc/i as debentures of subslantzal Ontari'o Mufticipahiies.
Tke foIlowing' are quotatiogns front our lisi oblaiMable atprices boyieldfrom

6> to 6/
Uoturlty. lotere Rate.

Town of Godeuloh ... 4
Town of ParrY Sound .......
Township of Atwood 43X%
TOWn Of Mount Forest 4%
Town of North Bay - ý ....
Town Of Listowal ............. %
Town of Congwood 4Xlx
Town of MIIton s -X
Town of Wlarton 4%
Town cf Aoton . , .. ,.. ... 4

Maturlty.
31 Dc., 1914-1918
31 Dec., 1932-1943

a NOV., 1914-1920
14 Dec., 1914-191?
7 june, 1911-1829

31 Dec., 1916-1917
1 >Oe., 1914-1920

1 duly, 1920
1 June, 1916-1922

3o june, loi$
Complète particalars of any of l/e aboie securiitesfurnzsked upon request.

Wvvood, Gundy &
SASKATOON

Co.,
C. P. R. Buildlog, Torento

LONDON. ENG.

CANADIAN BOND)S
AND D çummEs
Boughg, SoId and Apprased

W. GIZnàR*J BRO1wNE & <Ccb.
222 St. JaMes Street MONTREAL

Invest Youz' Money in
Agreements for Sale

W. can place a considerable atnount of Matiey in
Agreements Of the bout class (Winnipeg propos-ty)
to net you 12% Correspondence Invited,

Sterling Mortgagc tnvcstmcnt Co.
M0 and 80'z Sterling Bankc Bldg , WINNIPEG, Mani.

STOCK BROKERS &
OSLER& HAMOND FINANCIAL AGENTS

21 JOQRDAN STREET, TORONTO
Dealiers in Government, Municipal, Railway, Cail, Trust and
MlecelLaneous Debentures. Stocke on London, Eng., New
York, Mentreai and Towonto Exchanges Bought and Sold
on Commission.

Osier, Hlammond & Nanton
SIOCKBROKERS & FINANCIAI. AGENTS
Corner of Portage Avenue and Main Streeti WINNIPEG
Buy and Seil on Camieiion. STOCKS AND BONDS.
(On Toronto, Montreal, New York& London.Eng., Exchanges,

THE SASKATCHIEWAN
MORTGAGE CORPORATIONI

Mead Office

Auithorized Capital

.. RECINA, Canadla

.*. ... $2.000.000

Sublecribed Capital
Capital Paid up and Reserve

11150,000
700,000

J. P. foiePretldent. P<tObr intcn, VÎOe-Pr*gidnt lIOn.A P. ECN&b.
j A. Allan. p a. jaMe«. G. B. Taylor. P. N. Darke. A. 14. Whitmeor, josub
Cormeill C. Y. Srnith, MgaMies Dirsotor.

I , -
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ACCIDENT AND HEALTII BUSINESS

Transferring or Twlsting Policies ia Discussed by Stats
»of Main. Insurance Superintendent

"It appears that the practice of transferririg or twîsting
accident and health business in the state of Main. has nlot been
eaitirely eliminated, although the efforts of this department
have for sorne time been directed toward the reduction of this
practice andi we believe through the co-operation of the
greater part of the agents engaged in this business that there
bas heen considerably less of this changing of business than
for many years past. T he last legislature enacted a statute
upon this subject as follows:-'No insurance companty, asso-
ciation or society, or any officer, director, agent, broiter or
solicitor thereof shall issue, circulate or use, or cause or
permit to b. issued, circulated or useci, any written or oral
statement, or circular misrepresenting the terms of any life,
personal accident or bealth policy issued or to be issued by
such company, or misrepresenting the benefits or privileges
promised under any sncb policy. No insurance. Company,
association or society, oflicer, dirctor, agent, solicitor or
broker, or any person, firm, ass;ocitiïon or corporation shahl
make any misrepresentation, oral, written or otherwise, to any
person for the purpose of inducing or tending to induce sucb
person to talke out a policy of life, personal accident or heaîtb
imsurance, or for the purpose of inducing or tending to in-
duce any jierson baving life, personal accident or bealth in-
alirance to lapse, forfeit or surrender such insurance and to
take out a policy of insurance in another company.'
Sympathy le for People.

"In view of the fact that there seeins to b. at present a
considerable number of transfers among agents of industrial
accident companies we believe a word in regaird to the statute
andi the results of this practice may flot bc out of place.
While a statute provides a penalty for twisting or transfer
of insurance through nlisrepresentation only, yet it has been
Our practice to discourage agents fromt changing companies
andi transfertrng business which they have written for the
sake of a temporary profit. Our position bas flot been one
of syrnpathy for the companies but for the people who have
taken this class of insurance andi have secured certain accu-
mulations by carrying the policies for a year or more and
which must be sacriflced when the policy is cancelled even
though they obtain one containing somte features flot incor-
porated in the flrst. The insnring public shouhd realize that
in purchasing insurance as well as in purchasing any com-
modity that they seldom receive more than they pay for. It
is true that certain policies may b. better adapteci to the per-
sonal neecis of somte persons than others, but to constantly
change the company carrying the insurance does flot enhance
its value and it is very possible that a person following this
practice or allowing agents to induce himt to follow it znay
finci himself in time of neeci without the protection he desires.
To the agent we will further say that the practice of trans-
ferring policvholders bas a certain disadvaintago to the agent
who transfers them. Hlis client bas been insured with a
good cornpany andi may be transferred by him to another
company andi perhaps to a third company. The habit of
transfer is easily acquired by the policyholder and sncb trans-
fer opens the way for conipetitors to secure the patronage Of
bis client.
Premlum or commission Rbate.

"Besides prohibiting twisting or transfer of accident in-
stirance under certain conditions, our statut. provides that
there shail be no rebate of the premium or commission by the
agent or solicitor to the person însured. Until recently no
cases where rebate appeared probable have corne to our
attention, but in view of the fart that it is intimateci that
certain agents of the state are dividing policy fees or com-
missions with policybolders we must cali attention to this
statut.. Wbile it may be argued tbat if the agent deems it
advîsable bie should b. permitted to divide bis commission
witb the policybolder if he so desires, neverthéless we have
a statut. probibiting this andi furtber there can be no good
reason why one policyholder shonld receive a part of the
agent's commission unless ail policyholders shal receiVe a
part of the commission. Further the agent wbo permits bis
Fommission to be reduceci in thîs manner is shortening bis
incomne andi places bimsehf under a considerable handicap in
these days of close connection."1

THIS SHOULD CONVINCE

The empire is at war. Therefore the average man is
tbinking andi ofttimes speaking in martial terms. This sug-
gests the advisability of keeping this fact in minci when can-
vassing him for insurance, suggests the Life Underwriters'
News. Here is an illustration (actuarially sounci), that wiIl
belp you to secure bis signature:

The mortality table shows that nine men out of each
!,ooo due every year. Put a thousand of themn side by aide

ina straight lin. faced by a like iumnber of soldiers, each
witb a rifle in bis hand; ggi of these rifles are loadeci with
blank cartridges but nine contain real bullets. AIl of these
men are 35 years of age anid they know that fine of their
number will faîl wben the command to lire is given, but, of
course, they are unaware who these nine wiIl be. At this
moment there appears a hife assurance agent, offering to
each man the opportunity of protecting himself a.gainst the
certainty of deatb in the ratio of fine to i ,ooo. What bai»
pens? Every man of that tbousand immediately steps for-
ward and takes out lif. insurance.

There la notbing fanciful about the above situation. It
confronta rvery man of middle age and, of course, we must
flot forget to lay stress upon the solenin fact that as h.e grows
older the number of real bullets in the thousanci (figuratively
speakling>, becomes, greater.

MOT UNDER ONTARIO'8 COMPENSATION ACT

The Ontario Workmenis Compensation board have is-
sned andi passed throngh the Ontario Co-uncil a long list of
industries which will not corne under its operation. These
all represent changes in the act since it passeci the legisla-
ture lat March, and havîng been ratifled by the Ontario
cabinet, make tbe act a little narrower in its scope. The
object of the board in weeding ont certain industries front
the operation of the act is to clear up certain points of pos-
sible dispute and leave less rom for doubt when it camne
down to actual instances of injury.

Chief among the occupations now declared exempt from
the operation of the act are wholesale andi retail mercantile
businesses, hotel keeping andi restaurant keeping, public
garages, livery stables, auction and sales stables, also mak-
ing or repairîng of men's andi women's chothing, white-
wear, shirts, collars, corsets, bats, caps, furs, or robes carried
on as part of an exclusively retail business, In these occu-
pations it is considereci there is no substantial bazard.

It is also made clear that such operations as coffe. grind-
ing, meat cutting, drug manufacturing, boot and sho. mak-
ing andc repairîng, watcb, clock and jewehry making and r.
pairing, harness making andi repairîng, etc., when carried
oin as part of andi for the purpose of an exclusivehy retail
business are not to b. considereci under the act.

Two other regulations deal with exclusions where les
than six men are usually employed. Under this beading are
includeci manufacture of cheese or butter, operation of
creameries or dainîes, construction or operation of telephone,
limes, power laundries, dyeing and cleaning establishments,
minîng, except in the case of producing mines where the
workmen are in the employ of the owner, operation of thresh-
mng machines, etc.

Machine shops, repair shops, tinsmith sbops, blacksmith
sbops, upbolstenlng, etc., when not incidental to an industry
under the act, are exclnded unhess at least four men ame
usually employeci therein.

Fîftv-five cars were sent east on on. train from, the Sas-
katoon district, while another train front points on, the Goose
Lake, or Saskatoon-Calgary line of the Canadian Northern,
took ont $So,ooo worth of hogs. Most of these went te
eastern packers.

"It is almost as necessary to keep the wbistles going
as tbe fiags waving on the citadel. If men are ready to sac-
rifice their hives lu battie, we at home shoulci be ready to
sacrifice a hittie cash. Canada should be conrageous, trner-
getic, almost daring i licbr industry andi the banks sbould
%ro to the ntmnost in hacking industry, andi Canada and the
Empire would emerire from the struggle greater than b.
fore. "-Hon. G. P. Grahani, at Tôronto.
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Canadilan Guaranty Trust Company
MIEAD OFFICE- BRANDON

Board ot Dlrersorus
ALEX. C. FRAsER, LT.-COL. A. L. YOUNG,

President. Vice- President.
.jOHN R. LITTLE, Managing Director. MCCALLUMI HILL UILDING, REGINA

HON. GEORGE W. BROWN, WILLIAm FERGUSON, H. L. ADoLPH, Debentupes, Real lEstate, Loans,
E. 0. CHAPPJtLL, J. S. MAXWELI., JNo. A. McDONALD, Fideity Bonds, InsupanceG. S. MUNKO, WM. MARTIN, M. P., JOHN E. SbtITH,
F. N. DARKE, ALE. X. CAmEitoN, D. A. RECESOR. M e[Callum Hili & Co*

Acts as Executor, Adiministrator, rrustee, Liquidator, REGINA, SASKATCHIEWAN
and n ay oherfidcîay cpacty.Refrences R. IL. Dun & Co. and 1 mperial Bank< of Canada

We are Agents for the. male of over 730 Mllilon feet of the. best OAKBS-GRAY RRALTY LIMITIED,
Be Ce TIA'BI2R Successor, to OAKES LAND COMPANY

M63 Million Fir. balance Cedar. Spruce and ite-locc Centrai City Property and
Tiie limita are well situated for logglog, and are equinved wlth a WVinalpeg Suburban Acreage

modem iogging railroad. The tire, rî%k iaxceptionaliy gond.Seltabie saw mili sites availabie on rdet water. where ail ocan Veameis A RE O UR S PE C IALT IES
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Cruisera report and mapa on *vplîcati«,. Manaers of IlCo-operatîve Investments,, Liîited
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References: R. G. Dun & Co., Bradstreeta. orWestminster Trust Company s atrTonhpBnk

N ew~as er Townmîn ste r BankDitnNew estinstr, .C.300-306 Electrl Chambers, WINNIPEG, Man.

The Trustee Company of Winnipeg For Choice Warehouse
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President -Hom. D. C. Cameron I any flourishing Western
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Horace Chevrier, F. J. MeMurray HEAD OFFICE
Joisepb Bernier, M.P.P. i W. J. Bua 107 8 9à Awsu Weu -CALGA4RY
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Inveat.rs On Murtgegs Edoeontotl4 Alberta; Moose Jaw, Saskatchewan; Regina,

oa-Lnewan ; Wiunnipeg, Manitoba ; and Tronto, ont.
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REGINA DEÂLS WITH ÂSSESSMENT

Analytical Survey of Values Proposed-Pubic to Supply
Information

Reforms in cîvîc assessment ore ocupving ýattention in
the West. The report of Regina's city commissioners on
tht problemi in that city adopted by the city council is as
follows.

"The assessment in the past bas been, to soxue extent,
a matter of guesswork, and this was inevitable in a city
growing as rapidly and with prîces changing as rapidly as
was the case here. It would appear probable, however, that
conditions will be more stable fromn now on, and that tht
time has arrived when the assessment of the city should be
put on a sound and systematic basis, and that if this is to
be donc for rîi a commencement should bie made in the
near future.

"Under the present systemn of basing the assessment
principally upon sales and listings, but little additional evi-
dence as to realty values will be available next year, as the
number of actual sales of realty is few, and where.such
occur they are probably mostly emergency sales, and as such
do not fairly represent the actual value of the property trans-
ferred. In the absence of any reliable evidence to the con-
trary, the assessor next year wll be practically forced into
the position of repeating his 1914 assessmnent, and this posi-
tion, as evidenccd by th, decisions of the Court of Appeal
this year, will flot be a tenable one.

"To remedy this, the commissioners would suggest that
in the ntaking of next year's assessment the ratepayers be
consulted, and that the information obtained fromn them be
considered, together with data in the possession of the
assessment department. This system bas been found te work
satisfactorily in larger cities. and there would appear te bie
no reason why the assessment of tht city should bie shrouded
in mystery, or why the citizens should not feel that they
have a right to have their opinions considered, If a plan
such as this were adopted and tht citizens consulted as te
the values of realty, there are a number of other points in
connection with the assessment, such as tht proportionate
value w~hich the front portion of the lot bears to tht rear
portion-, the valuation of lots technically facing on a street
and actually facing on an avenue, and vice versa; the valua-
tion of corner lots; the classification of various classes of
ilnprovemnents, and the establishment of a fixed assessment
rate for each class; which rnight also bie referred to them
with an explanation of th(, systems devised by experts, and
which have stond the test of time and are giving satisfaction
in other and larger cities

Ask Publia to Asslet.
"It is feît aiso that in the past the dividing line in the

as.sessment of business and residential property bas been
drawn too closely in accordance with the provisions of the
buildine- by-law and, with flot enough attention to the actual
conditions existing in tht area assessed, and that the assess-
ment in areas passing through what may be termed the
"transition" stage should be more elastic. It is thought aiso
that there bas been a tendency in past years, owing, perbaps,
to the active condition of the real estate market, te base the
assessment upon the sale prices of realty sold during a boom
and under the most favorable conditions. The "City Act"
provides for the assessment of realty at it% "fair actual
value," and it i's thouitht that this shoiild be interpreted to
inean the value of realty based upon its productive power
wmhen used to îts fullest extent under normal conditions;, or,
that if based upon sale prices, such prices should be those
during normal times.

Exprse in Unit Values.
"Tht commissioners have moit fully considered methods

by which the public might assist ,informally in tht making
of the assessment, as suggested above, as it ,vas thought
unnecessary te go into this aspect of the mnatter definitely
until the counicil have decided whether they wished te make
the departure in systema as suggested. 0f the varicus metheds
possible, however. it would -appear that, perhaps, a practi-
cable way of putting tht plan inito effeet for next year would
be to circulari7e some two or flirte hundrtd citizens, represen-
tative of al] classes. btisinesses and parts cf the city, naming
ceertain blocks in various parts of the business and resi-
dential areas and inviting their written opinioný as te the
'value cf a uinit of a foot frontage of a centre lot.

"The other points as to the proportionate values of
corners, etc., could also bie dealt with and explained. The
citizens jnterested would probably be glad to respond to the
invitation and give an hour or so of their time to the service
of the community in general. The information thus obtained
could be averaged- and checked with the data in the pos-
session of the assessment department, and could then bie
expressed as unit values on a map or maps of the city to
bie prepared and displayed for the public information during
the period of some few weeks, wvritten cr;iisms and ýsug-
gestions being invited. If, at the expiration of this period,
the assessments were then fnally made on the basis of thle
information thus collected and checked, it is believed that
an assessment would be had which, while it would not, of
course, bie satisfactory to everyône, should at least stand the
test of appeal. For subsequent years a scheme might bc
devised whereby each property-owner could be supplied with
a map of the city and the risks showing the propertv values
throughout the city, and written criticism and suggestion
invited. .This procedure would have a distinct advertising
value apart fromn its use as part of the assessment system.
Assessment Would be Fair.

"If, after careful consideration of the best method of
giving effect to saine, a plan such as has been outlined were
adopted, the commissioners feel that as a result the assess-
ment of the city next year would be a fair and moderate one,
based on actual productive values, and that, while the net
assessment would be lower and the tax rate consequently
higher-and in this connection it should be clearly under.
stood that the increase in tax rates would bie greater pro-ý
portionately than the decrease in the assessment-yet the
general public, having been taken înto the confidence of the
assessmertt department, would be more satisfied, and it is
thought t1hat the more knowledge the public have of the
civîc business, especially so with the business of a depart-
ment touching thec "pocket nerve," that most sensitive part
of the ratepayers' anatomy, the better the results would be;,
and it is believed it now possesses amongst bondholders and
investors for sound, sane and conservative goverfiment.

«lThere are a number of detailed changes in system which
might with advantage be made in the making of next year's
assessment, but theqe can bie put into, effect without troubling
the committee with them,.

"If the suggested change in system is thought worthy
of consideration, perhaps the best way of dealing with same
in the initial stages would bie the appointment of a special
committee to thoroughly investigate the procedure in othe-r
cihies where a similar systema is lu effect. and to report back,
recommending in detail the method to he followed."l

CANADA WA8 OVER-RAILROADED

We have been living on stilts, and now we have corne
te the earth, Prof. Adam Shortt told the Montreal branch of
the Canadian Manufacturera' Association. Ths was bound
to corne, said hie, and it will be worse after the war, because
the European nations are blowing away about $25,oo,o00
a day as completely as though that much money were be-ing
sunk: into, the St. Lawrence every day, and spending it sirnply
to 1<111 the producers of wealth.

This involved the question of transportation, and it
would be absurd to demand reductions in the cost of trans-
portation, because if these were cut below cost it would
simply ruin tht railway companies or destroy the roads. If
Canada had blundered into a situation where it had three
transcontinental railways over an area which produced no
local trafic, the position must be met. He consiclered that
Canada was over-railroaded quite unnecessarily.

Senator N. Curry, in his remarks after the address, said
hie thought that Prof. Shortt had been too pessilnistic re-~
garding the railways. s;ince they not only developed trade,
but actuaily created it by opening up new counîtries, as the
Canadian Northern had donc.,

Discussing editorialîy the Banrk of Mo'itreal report, th,
London Financier remarks that the banl<'s position is rlghtly
held to be a r-eflection of the financial position of the Do:.
minion generally. "Its record is hizhly creditable te ahl con-
cerned,"1 savs the paper, "and will go far to reasure in-
vestors in England of the inherent strength of Canadian
financial enterprises."
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0111e., US» Camr Building, WINNIFEa

J. H.KI C.m WILLO.GHY-SUMNER CO

"Ba9cd, Fat ca.. LeiriTaalgyaru~e fo&. orin FktI in., .
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LIands4 LANDEaL Intmen,4 Ain8u%'anc

L. COFFEE&00
GRAIN MERCHANTS

TuOKA£ FtLuw m.tabU," 1110 Board of Trait. Building,Toronto, Ontario

Orders for copieg of the

1915 Ionetary Times Annual
ame nowr beÎng received.

pic .... 60 cents peop oopy
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies--Their Flaucig,
Operations, Developinonts, Extensions, Dividends

and Future Platu

Stanley Minerai Springs and Browory CompanY.-At a
meeting of bondholdeors of the tnivMinrrA Springs and
Brewe%-ry Cornpany tho bondholders Lgrvod ta the deferring
of ail intere-sts aid siikinig funid pavminjts unitil a year after
the cessation of hotlte.'[it, cop.xî'slat statement
showe(d $~s,15,,xo bond issurd out of a totatl authorized issue
Of $500,ooo.

Th, positioni of aflaîrs was placd before the. bondlholders
by Mr, llugh utela a membei1r of theu b)ord fiomi Win-
nipeg, \ýhere the ipnspln i vctin tepaon
It is taken) for grant, d itatiis action of the, hondholde1ýrs wil
be follouvod as scoon as psil v finanefing suffîcienit ta
enisure, Ihe compiletion of the breýwery.

Oity Estates of Canada. In acctordance- wiith reslutions
confirmed,( ait a special geneitral meeting in London, the pe
ference andc cooni ,,h;ir(, bcm exhnaleon the
followNin bsis Eaých six pur cet. 85$ eeeîc hr o

an equiiv.tlenit amnount ini six pur ent debuntures and one
new coînmon shareý of $-2.5o in Now City Estates, Limnite.d.
Each $s ,oijriimn share, for ont cormnoni share of $2.50 in
Newv City sats Lîmîîled., (THe d%%tue il]l b sse
in denminioni(1s cf 8so îo n 2. hrhlesare
requeisteýd to ,-nd pro0niptly te the, London ageonts, ledn
Trust. ,Liiitud, -, Londoni Wall Buildings, their shareý cer
tifiratws, with new namies in which they are, ti be issueid on
back.

Mexican Light and Power Company. 'Tle. board c of di rc-
tors has inftorînedc thle boîîdlolders Iiat th'. ondittion of
affairs in Meic hows no 'igni of ipvmnT. Ihe rt
Of eýxrlhangei hias been fatll'n)g ntuolydurîn1g Ille lasýt
few mn1îiihs, and the opnyhv rcnl reeived a1 comn-
mnunicaition flrm Me Icotai ihec go nlnt, nho re now
in control of the oiperat,i of th(, business of thic Mexîco
TramwnNays toman cdcline to allow the (iit.K f a111
furiher funds, froini Moxico uiii the rate. cf exhnehas
improveId. 1 ndelr th, So cirumsan s" th(, bioard have dev-
ferrud th(, oalîn f th- halfyaf lopn uc îst De-
cemnber pi-xt, ofl the fiv u et 1wion mrigage fifîy year
bondis of the conM-iny.

Tho stteticf -ombincd earnings and expenes of
the vlectrie light ;Lnd pý(oeierie ownto or -onitralled
bv th11olpan for October, 1914 (Mxca urrency), is as
follo0ws,
Gross earnîngs:' 19)13.

The Mtcx ican Light and
Power Co., Ltînîted -. $ 736),013

Pachucaj Light & Powe-r
CO ........ ........... 146. 27 7

Total gro)ss t-arnings. 'S'l2a,29
Net earnings:

The Mexican Light anxd
Power Co., Lim)itedl .. * 5()6,)40)

Pachuua Light & Power

1914.

8780,7201 + 844.707

153,611 + 7,334

8 94,31 + $5,4

*602,827 + 836,787

Co. ................ - 79,376 88,6s6 + 9,280

Total ne(t earnings ....... *$ 645,416 S 691.483 + 8 46-A67
Aggregate gross earnings

fromn Jan. ist:
The Mexican Light and

Power Co., Limlited .. *6,590,866 $6,7793509 + $188,643
Pachuca Light & Power

Co . ................ 1,336,394 1,341.ý894 + 5,500

Total aggregate g r 0.8
earflirgs .......... ... $7,927,260

Aggregate net earnings
from Jan. 1st:

Thr Mexican Light and
Power Ca., L-imited .. $5.066,461

Pachuca Light & Power
Go. ........... ...... 733,994

$8,121,403 +8$194,143

$5,045,250 -*21,211

764719 + 30,725

Dominion Bank.-A dividend of three per cent. upon the
bank's paid-up capital stock has been declared for the quarter
endîng December 3 19t, 1914, being at the rate of twelve per
cent. per annum, and in addition a bonus of two per cent.,
making a total distribution of fourteen per cent. for the cur-
reint year. The dividend and bonus will be payable ait the
head office of the bank and its branches on and after January
2nd, 1915, tu shareholders of record of December îgth, 1914.
The ainnuail meteting of the sharehokiers will be held at To-
ronto on January 27th, 1915.

Mexico Tramways Company.-Statemnent of earnags
and expenses from traffic opîy for October, 1914, in Mexican
currency, is as followvs-

1913.
Total gross , ernings, .... $ 6 16,007
Operaîcing expcinses ... 285,827

Neýt e.trfliIgs............$ 330,180
AggregKate gross üarnings

fromn Januarv 'st .-.. 5,732,338
Aggriegatte operating ex-

pcn',es from Iinu:ir, îSt 2,665,930

1914.
$558,990 -57-017

305,090 + 19,263

$253,900 -$876,28o

$6,072,755 +$*340,417

3,094,905 + 428,975

Aggreat net earnings
from Januarv ",t .83,1066,408 $2,977-850 - $ 88,558

The in-ome( from the company's investments is not in-
cliided( in the above figures.

Windsor Moti CompanY.-The annual report of the corn
pany how that net profits, aifter ail charges and the pro-
vis;ion of *66,39r4 for repairs, renewals, etc., amounted ta
$63,N07, agaiflst $41,087 inI 1913, ant Încrease of $22,SîO.
Earnings on the stock wýere at the rate of 4.26 per cent.

agi 2 274 per cont. a year aIgo.
Last vea, ith pro(fits Of $41,087, the company had to

dr.aý on 'urplus Io theý extent Of $33,903 to pay a 5 Per cent.
dividvend, and a further SUM of $1 14,119 was drawn front sur-
pflus for petrmantent Additions aýnd improvemnents made during
tte yr.Surplus at the end of that year, therefore, stood
$14S,023 lower than at the end Of 1912. In the year recently
clored , rnings were sufficicrnt to paY 4 per cent. in dividends,

a 5is i he previous vear, and leave $3,897 over. A sumn
of 81,3 a xeddon permanent addiitions and im-
pro)vmntsiý but evenfrr that deduction the surplus wqs
Iotertd only $15,73Q, agin,ýirst $148,023 in i913.

Presýidenit Joseph's report showed that the ntimber of
guesýts shwda reduiction of 6,627 as compared wîth last
\vea;r anTd of 26.n7o a,; conared with 1911-12. The gross re-

eis how a dlecreases of 13 per cent. and the expenditure a
decrease, of 15 pur cenlt, as compared with the previous year.

Suibstaintial amnounts have been written off against furni-
turr and r(,nuwal ac-countIs.

Hdf-eaiydividendics of 234 per cent, and i ý4 per cent.,
respetiely rnking a total of 4 per cent. uPon the paid-up

caipital sto)ck, ha;veý beeni dclared during the year.
A urrinarv of thr blalnce -heets of the past two years

is pri>sented in the following table.

ABUte.
1914.

Cash..................8 17,593
Ao-counIs receivable 12,659
Provisions, etc ............ 61,3o2

,nexpireýd taxes, etc. . 25,329
Furniture ................ 450,000
Real estait, etc ......... 2,118,080

LiabliltI.,.
1914.

Accounits payable, etc .. * 109,534
Dividend due .......-...... 22P500
Mortgage.................10,000
Bonds ................. 60,000
lnterest accrued ..... (,000
Capital ........... ...... 1,500,000
Surplus ................. 434,830

1013.
* 18,317

15,882
68,903
24,427

450,000
2,1 î6, a6

1913.
*124,468

*10,00
6 o0,0OO

9,000
1,3001000

450,579

Total agegregate net earn-
nzs .............. .... *$5.800-455 *5,809,969 + * (),514

The. incarne from the compaity's investments is flot ini-
dluded in the above figures.

With the except:on of Mr. S. Cross, who desired ta retire,
and whose place was flot filled, the board was re..elected as
follows: president, Mr. Henry josephz directors, Messis.
Charles Cassils, Norman J. Dawes, H-erbert MoIson, J. Mal-
Colin McIntyre, F. L, Wanklyn.

Volume 53-



Decmbe 4 194.THE MONETAIY TIXES

Municipal Officiais
Who would offer debentures for sale ini the United
States sbould advertiNe in the medium that ie used
by a majority of the borrowing counties, cities and
towns in the "States."
In the year 1913 more than THREE HUNDRED
MILLION DOLLARa of municipal bonds were
purchased by subscribera to eitber the daily or
weekIy edition of

THE BOND BUVER
Ib, Authorlty on Municipal Bonds

25 West Broadway, îNew York, N.Y.

British Columbia
Contains =M2%0000 acres of rkch tarin and fruit lan"e,timber minerai and coal lands. wblch ralîroadz OOWbuilding Winî open u to settiers and investors.
W. speclatite on British Columbia Investinents. and castell vou about opporttea to GET IN AT THE BE-GINNINO in town lots. townmlte subdivisions or tarintim ber, minerai, ceai lands and water povers. vl*l.ael
or retail.
Toor naine and addrese on a post card wl» brins rouValuable information FR28 i

WRITE OR CALL

Natural Resources Security Company, Llmited
Paid.up capital 8250,00

joint Owners and Soie Agents Fort George Townesiteand Hlubert Townaîte
VAkh rieur. Yorkshire Bouldins .. Yauver, ILC.

ROBB-BRAIDy% SCOTCH BOILERS
have two very împortant advantages.

INTERNAL FIRING

which prevents Iuss of heat, air Ieak-
age and the expense of providing and
repairirig brick setting.

RAPID CIRCULATION
which keeps the heating surfaces clean,
prevents unequal expansion and makes
them quick steamers.

SEND FOR BULLETIN N~o. 7.

INTERNATIONAL

MONTREAL TORON TO

ENGINEERING WORKS, LIMITED
WORKS: AMHERST, N.S.
WINNIPlFG CA L.GARYV EDMONTON VANCOU VER

TORONTO LONDON DUBLIN
Ontario England Ireland

The Aiance huesment Co.
(CANADA) LIMITED

I NCORFtOlATED 19W0.

Western Investments of ail Kinds
HUA»,& Ouuis

711 FIRST ST. W., CALGARY
Maicolin E. Davis, H. A. Maclean, L F. McCausland,
Ma.naglngr Director. Preaident. Sec. and T....

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the
twifl Cities.

Generai Reaity Corporation, Limited
Wbgàex suffllis. FORT AETRUIE, Oularle

DeSmber 4, 1914.
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NOVEMBER MUNICIPAL BOND SALES

Over Hall Million Debenturos Sold in Home Market-

United States BuYs Western Issues

The mnunÏcipal bo(nd sl in Cainada for November, as
compilvd by 'I he Alonefary Y imes, ;iynouniced to $566,o24,
cotnpared wîth881,87 for Octobur an1d $2,481,0)2 for the
corrvspund ing period of Lisi year.

hef,,llowýing ar(, theý patc L) f the Novembher muni-
cipal bond salecs in Canada by priovinces:-

On1tajo ............................. 488,424
Aiburia ..................... 57,100>

In adtlition to bond sales previously reported the foi-
lowing Satskaýtchewa,:n bonds ie sold iniSptme

Per cent, Years.
Humboldt.........1,3 $, ;!0
w;1kaw 5.).........,o 6$1 20
Maflard S.D.........1,2oo0 7$ 0
Hlerbert S.1)............5,oo)o 7$ 20
Oseola Sl)............ .2x00 7 10
Zukunift S.P ,..... 1,100 7 10
Casavant S.!)........... , 7 10

$19,100

And these Saskatchewan issu"s wrr

Rosetown..........
Canora................

River 1)e11 S1..,..,
Lakv of the Rivera S.D ....

LalceS.D)..........
Regina Becach S,). ......
Roch Hill S.D ...........

*$15,100
53,742
1,000
2,000
2,c000
1,000

8oo
1,800

sol1d iniOtoe

Fer cent. Years.
6$4

6 30
7$ 10
8 10

8 10
7$ 1 I
8 1o
7 Io

The total sales for thcse months being: September,
$547-983; OCtOber, $814,871.

Sault Ste, Marie sold *30,000o of treasury notes during
November,

The following table, compiled from the records of The,
Mo,,etary 7 im,.r, showýs the sales in the D)ominion during the
first ten mionths of 1914, coiripared with the three previous
years:

jaruary.
February

March....
April ........
May .,....
j une . ...
july . ... .
August
Scptember
October .
Novemiber
December

1911.
* 420,337
1,037,287
0,271,925
3,910,288
3,946).047
3,Ç)83,670
1,594,566

1,73o,075
2,q915,76 5
1,243,593

1012. 1913. 1914.
*2.133,531 $ 1,337,500$ 1,628,337
2,596,378 1,038,806 5,995,336
1,926,716 335,492 5,108,776

9270(6G 3,(X)3,857 2,708,153
1,928,748 88o,630 5,655,755
],690C,344 2,435,726 4,299,294
1,967,476 1,591,9)24 2,154,260
1,649),547 526,300 411,755
1,998,605 1,663,26o 547,983
1,060,597 3,452,24â 814,871
1,396,(,(4 2,481,062 566,024

491,590 1,113,400 ..

Totils $ 30,229,838 $19),767,256 $20,550,239 $29,&892,544

The, following are the details of the November municipal
bond sales :- 1

Ontario.
St. Thomas...........*$ 36,000w
Feterboro' .............. 11,300
York Township .......... 80,ooo
Windsor ............ ... 291,000
Sarnia ................ 6,0oo
Sarnia .....- ... ý........25,902
Tilbury Township N... 5,920

'Brooks Township ...... 27,30

$498,424

1934
1916
1c)34

1934
1924

Alberta.
North Clover 'Bar S.D .... $ 1,100
Chipmran S.D . 2,500
Shoal 1Lake S.D. .. ...... 1,000
Gleurmort- S.D. ........... 5,000
.Sehool Districts.....47,500

$57,200

Manitoba.
School Districts ........ $ 4,000
School Districts ... 8,500

$12,500

1924-44

Sa.skatchewan.
School Districts.......8 8,400

The municipal bond sales in the United States as coin.-
piled by TheA, Moetary Times during the eleven months of
this year total $526,.100, as compared with 882o,168,o53
during the whole of 1913.

The monthly totals are as follow:
1914.

january,. .......... .......... .......... .........
.8ray . .... .. . ... .. .... 50,000O

Marrh .................................. î 1&oo
April ................... ................ 25,000
May ...... ........................... 1T,750,o00
june..................................... 2,000,000
July............................ 1,130,000
August ....... ......................... 35,000
September ......... .................... loooo
October ................... .......... .........
November.. ......... -.................. 170,200

*5,268,200

The bonds sold during November were as followsý-

grltlsh Columbia.
Cranbrook............ $1 10,00 6 13

Alberta.
Redcliff S.............. ........ *25,000
Irvine S.!)............................... io,ooo
Maryland S.D............................ 4,200
Bow Island S.D........................... 3,000
Wctaskiwin S.!). ............ -............. 8.500
Pincher Creek S,!)......................... 3,300
Tollerton S.!). ........................... 2,200
Deiburne S.D ............................ 4,000

860,200

D)EBENTURES AWARDED

Brook@ T@wiIshIP, Ott.-22, 3o2, 5 per ceint., to local
investors.

Sarnia, On.-$i6.ooo, 5 per cent., 20 Yeats, and $25,902,
534 per cent., zo years.

Manlitoba S.boMl DIstrIts.-8,500, 6 and 7 per cent.
10 and 20 instalments, to Messrs, H. O'Hara and Compan~y,
Toronto.

Saskatchewan Sohool DlIStricts-$ 19,800, 7$4 and 8 pe
cent., io and 20 instalments, to Messrs. H. O'Hara anîd Con,..
pany, Toronto.

UhnIl Lake S.D., No. 3006, AIhrta.-$î ,ooo, 8 per cent.
Dated August ist, 1914. Ten years; first payrnent exîIended
z8 months. Alberta School Supply Company, Edmonton.

Gblpmn S.D., NO. 1473, AIhot.-$2,500 , 8 per cenit.
Datrd Q<ctober ist, 1014. Ten years; first Payment extended
16 months. Alb~erta School Supply ComPanvý, Edmonton.

Norh Glover Bar S.D., No. 3117, Albrta.-$1,10 0 8 p,
cent. Dated Octobcr it, 1914. Ten years; first parim1n
extended 16 months. Alberta SchOOl SUPPlY Company,Ed
monton.

Albrta.-The debenture branch of the departînent of
education of Alberta bas lately sold to a Chicago bou se the
following bonds: Redcliff S.D., 20 Years, $25,000; Irvine
S.D)., 2o years, $îo,ooo;, Wýetaskiwin S.D., 20 yenrs,
Maryland S.D., 2o years, $4,200; Bow Island S.T)., ~Va.

*00;Pincher Creek S.D_. io years, 8j3300; Deiua
S.D)., io Years, $4,000; Tollertjoî S.D)., îo years, $2,200 Th
<1er'rtrnent'also disp>osed of forty-one rural issues amountii

Volurne 53,



ecember 4, 1914. TRE MONSTARY TIXES

MebsofBasMSsatwn,COnao y &aitb Cn.bet
ACHEONIDUR NOT AISETC.

I - ce ýa 10 611 abre BoICk REN C anad i.
SOIÎCÎtSolcitrs for Bank of HailonnGe tWetPrmetl o oec

-_-

B.ARRIaeERS. SOICTUeuRS. NOAIS.£e

Geneéral Solicitors for:

THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETc., ETrC.

Louglieed, Benncett'[, McLaws & Co.
CALGARY. ALTA

BARRISTE.RU, SOLICITORS AND NOTARELU

Solicitors for:
The Banik of Montreai, the. Canadian Blank of
Commerce, The. Merchants Bank of Canada,
The Royal Bank of Canada, Tihe Canada Life
Insurance Company, The. Great West Lite Insur-
ance Co., The. Hudsoa's Bay Co., Tii. Mfass.y.
Harris Co., Limited.

BICKNELL, BAIN, MACDQNIELL ( QORD)ONBarristers, Solicitors, &c. Lumaden Building, Toronto
James Bie&nell. K.C.. Alfred Bickneil. .lan.a W.Bain. K.C.. A. McLeakn Macdonel K.C. M. L.,Gordon. Henryr C. Fowler, H. E. McKitrc&. D. A.

MueRae
Oeneral Sollitors fer lOIpoeria Bank of Canada.

COunstl fol Canadian Bankers' Assoclati.

35

H. W. BALDWIN. C.A. WILLIAM DOW, P.S.A A.. C.A.BLYTa£,» BALDWIN & DOW
Cllarter.d Ac..ounîatln, Alidifois, Truivvs, Srcretaries, &r.

JackSon Block, Jasper Ave. I., Edmonton, Ait&.
Brltlîh 0ffice' di Wert Içije (;t..gIaow. ticottandCible Addren~ l i l',e,,ten Union Tel, Code.

CLARKSONq GORDON & DILWORTH
Cil.RTKRlJg AcC HA TRI aS'rESx, RfiCIIVFRS, LIQIDATORSMercbante Bank Buýilding, 15 Wellirigttn -Street W, TORONTO

B. R. C. Clarkson, 
0. T. ClârksonH. L. Loclehsir &,rdon. k .Dlod.

BeaUhd18641

CHIARLES 0. CORBOULO
CHARERR ACOUNANT& AUij)ITOR,

Ontlario & Manitoba.
619 Somnerset 8Idg. Wînnîpe.

W. M. CRo8u, P.C.A. J. NI l NZWs. .CA
Toronto W% nniprit

CROSS and MENZIES
Chartert(I Accountunf#(Succ esdirg &lrsn rs MetnrleI

D.Inl or Novat Sootla Building

A.A.M. DALE
CHAREREDACCOUNTANTj

WEYBURN SAS1Ç.

E DWARltD S.M itC.AN x & ;à O.
Imper a 1 Life fl7nldinilYkul Street .,. TRONTlO. Ont.St %4 ranlea 8oc, Hlth Avenue W. .. , AL;,AkN Altit-710 Loi don Ilý.d.na Pen.I.r SI, W, . VANC( UV 1 9.1 C.7V12 Hlecîric Railwlw. Fiulidng. Notre Dame Avenue, WINNt,îpill man:W,1 Royal Trust litdng St amsSrt NONTIOMA L. Que.George Bdwante ,c ,CA Arthur H . 1dwd.~ 5.C.A.W,. l*omnerPv Mlors.,, W. il' ThompeonT CeselParkl,.. Il, A ecI~ Fim,

FALLS, CHAMBERS & CO.A, F. FALLS. C A. N. O. CHlAMBERS,. C.A. ilSont.>Chartered Accou ntants
Y)-, STANDARD B3ANK 1311)(. ToRoSTO)

A.~A W.. PiLLeC.A

CfIA ns, Estate Handld Muicpa Audits
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RECENT FIRES

Monctary Times' Weekly Register of Fire Losses
and Insurancc

Guelph, 0nt.-Novern'ber 30- Mr, Surbray's bakery.
Loss anid cause unknowni.

Lavis, Qu.Nvnbr24 1itercolonjal Railway sta-
tion. Loss aiid cajuse unknuwmn.

Cornwall Island, Ont,.Nuvcmbcr 26-Mr. L. David's
barn. Loss, $,o.Caue uinknow)n.

Waubaushsns, Ont.-N oveiiber 20--Romaýtn Catholic
church. Loss aLnd cause unnw.Two deathas.

Milvorton, On.Nueb-rlonyGove cheese fac-
tory. Loss end cauý,e u11kniw. Pallially iosýured.

Cromrty, Ort.-Noivcir 1)Mr . MIciaren's, Sr_,
residouce.u Luss ujnknown. Cause, defctivec chiniy.

North Cobalt, Oflt.-Noivembel)r 20> Mr. G. Cruickshanlk's
resdeue. u-,,$2,tx0o. Cause, ovrcae tovgpipe,
Lachine, Qta.-Nuývemrrber 25 Mi. A. Sotd's store, Ninth

Avenlue and Notre LXirne Strteet. Losand caube unknown.
Inger8cill, Ont.-Nvemiiber 30o- Bank building, King and

Thomnas Strects. Lussý, $z,ooo. Catus-e, supposud mice and
a:ches.

Belleville, Ont-November 25-Firv Chief Camipbell's re-
port, shoý%%s the loss on hotel and ,tores, Front and Bridge
Street, was $rs,oo.

Quebso, Que.- Novemiber 26- Quebec Premerving Com-
pany s pmisDevarenes Stre-et. Loss, 83,.Insur-
ancie, building, 3o,c0oo; stock, $500.Cause- unknown.

Montreal, Qu.-Noveibe-r -,o -Brockton Sboe Company's
store:, 44o St. C atherýine Street, Loss, and c.iuse unknown.

Noviemiber 27--NO. -_ terinial of Shawinigain Water and
Power Company. Loss unikniowni C.tuse., short circuit,

Truro, N.S.-Fire Chief Stei%;trt's ruport for the week
ended Nuveubor 2r, show! the fullowing Iuýbss

Novembe)(r i8---Mr. B. Quinn's residence. Loss, $o.
cause, iathes.

Novemzber 2i--Criiig Building, occupied by Messrs. R.
T, Craig and Comxpany and Marklanids Wa';terproofs, Lîmiited.

Lo L raig's stock, 8,5;conitents, $2,cjoo. Iiisur.ince,
London Mutual, $oo;Providce andi Washington, 82,000;
Guardian, $i,ooo; Equitable, $2,000; Union, $x,5oo; $4,500
being on stock and $6,oo)o on buildings. Marklarids' loss,
contenItsý, $4,,368. Insurwncg-, Amierican Germnan, $3,000;
Globe aind Rutgers, $3,20O.

Saskatoon, 8Sk.-Fire Chicf Hieath's report for Novem-
ber, shows the following losses-

iNovembe)(r g-Millincry store of Miss M. Snyder, 254 3rd
Avonue S.,* ownud by Willoughby Sumrner. Cause unknown.
Loss, stock, -$3,215; building, i301. Insýuraince, stockt, $6,-
4oo; building, $9o,ooo.

Novernoer 13-Automnobile of P. S. Colbert, 310 5th Street.
Cause, rootor backfiring. Loss, $25.

Novemiber 17-DwelIling Of Mns. Luker, 6îç> Lamne Avenue,
owned bY C apt. Andrews. Cause, Overheated st)vep)ipe.
Loss, contents, $350; building, $2o00. Insurance, Liverpool,
London and Gl:obt., buildiang, $2oo.

Novemnber îg-- Chicken bouse of W. Brady. Cause, bot
ailies. Lossý, $îso.

Novem ber 20>-Halrdware store-rooni of Saskatoon Hlard-
ware Comtpany,. ist Avenue and 26th Street. Cause unknown.
Insuraiiee, stock, $24,000); building, $5,ooo; dwelling of J.
Ford, 1211 Nlcl'hcroan Avenue, owned by Western Canada
Saw Mllîs. Cause, gasoline stove exploded. Loss, $5o.

COBALT ORE 8IIIPMENT8

The followýin-g are the shipmrents of ore, ini pounde, from
Cobalt Station for the wee,(k endvd November 27tb :

MIcKin)ley,-Dairragh-Saiv;ge, Mine,. 85,590o; O'Briem Mine,
63-800; Pt terson Lake Smelting Company, 62,140; CaseY
Cobalt Mine, 54,050; La Rose Mines, Limited, 85,320; Min-
ing Corporation of Canada, Limited (Townsite City Mines>,
87,76o-, Dominion Reduction Company, 167,g00, Total, 6o6,-
56o pounds or .3o03 tcmns. The total shipmnent since January
ist, 19)14, isý now 33,148,631 pounids or 16,574 tons.

Ia 1904 the camp producud 158 tons, vilued at $316,217;,
ini 19o5, 2,144, valued at $1,437,106; in iuo6, 5,835 tons; in
1907, 4,850? tons; inii to8, 2().300 tons; in 1909, 20,941 tons;
in i(910, 34,041 tons; in 1911, 25,089 tons; inii92, 21,509
tons; in1 1913, 20,261 tons.

WAR ORDERS MEAN $40,00,000 TO CANADA

(Continued from page 7.)

ioo,ooo pounds beinig a gift to Begium. Canada was a
fairly large exporter of evaporated apples to Europe, prior
to the war, Germany being one of the chief buyers.

The federal and provincial government gifts are paid
for by Canadian citizens but the expenditure of the money
has helped to stimulate business.

Nova Scotia offered the Imperial government one
hundred thousand tons of Nova Scotia coal, but it having
been found impracticable te carry this into effect the Nova
Seotia government contributed the sum of $î oo,ooo in
cash, to be used for such purpose as would best relieve
distress caused by the war. In addition, two shiploads
of supplies have been sent to Belgium.

Many lin-es have beneflted also by the war in the way
of increased prices. Typical instances are the newsprint,
and agricultural industries.

France Ptracîng Orders.

That France has ordered a large amnount of goods for
its armny in Canada and intends to order more was an
assertion made by Mr. A. E. Forget, ex-president of the
Republique Francais Society in Montreal, acêording to. a
dispatch from that city. Mr. Forget offered his services
to the French government as a volunteer, going to France
for that purpose, but was sent back to purchase goods
for the. republic here.

Mr. Forget says that alreadY 300,000 pairs of shoces
and 500,000 suits of underwear have been ordered in
Canaida, and that future orders will include the same out-
lits, several thousand horses, leather, sheepskins, canvas,
kialki cloth and preserves.

An order for 300,000 Pairs of boots for the. French
government is saîd to have been placed among Queb>e,
shoe factories. This was understood to be the first orde,,
comning through the province of Quebec's agent in London,
England, Hon. Dr. Pelletier, acting in conjunction with
lion. P. Roy, the Canadian commissioner in Paris. Met
îngs of the Quebec Shoe Manufacturers' Association were
called and the. arrangements for filling the order were
comnpleted. About rSo,ooo pairs of boots will probably b.
ready for the end of December, and the balance a montb
later.

Factonies throughout Canada have been turning out
blankets for the. French armny in preparation for the winter
campaign, and these blankets are being assenlbled in
Montreal for shipmnent te France. The order was a large
one, and when ail the blankets have arrived for shipment
there will be several hundred tons.

Russia Buying Too.

Canadian blanket milis have been and are making
450,ooo, blankets for the French government, for delivery
on Decemnber i 5 th. he prie to the mili is $4. 10 each,
which gives the. order a value Of $1,845,00o. It is stated
also that the Ross Rifle Company has been asked te
tender on a large order for the French government.

Among <flher notable war expenditures were the. pur
chase of a Canadian ice breaking vessel by Russia and
the. purchase by Canada of two 'submarines which were
being built for Chile andi which were acquireti at a cs
of $1 ,050,000- Besides buying an ice breaker, Russia «,
purchaseti satidles froni Canada also,
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SAN in

goonUoba t-.

Victoria.............

Deposits
fer

Oct., 11114

P"«" o.14ari Islad.
Charlottetown ............. 3,4.1

HeuW Briinawiceh:
Newcastlc,... ................ ,101
St. John ................. î308

Nopva Seotia ý
Loadia Mine.................
Amr int.................
Bitrrinaton .............. 1.64bl 00
Olaoro... ............. 2,tS 1. '4I

tsntvIi.... ........... 1339

<'ictou .................
portHot...........711
Sii.b ure......... 2,-.t ; lq
Sho rbroo li.......... ...... 2l11(si
Walac .... 1-........ b.

Total-%..............9.124

Total
Uepo,.,t~

f cUl.

6511.487,67

1,873,979.16

277,686.77
6.581.I6(1,(1I

Wîthraw.Balace n

S cUl.

9,1142.89

8 Ct.

m&, 11&28

i.670 27C.379 (17

J17 1,.15856 5,561.113
15 1 12 .8 1, 19

19321 85.07M

713,114 10 l91.1.0J
13i.iS&111 111v

1:1.7 Si; f5i) 0 1 2141 :il

.A. 8,1if2.78

3 M11 m737

POST OFFICE SAVINGS
SEPTEMBER. 1914

BALANCE in handsa of .Minister
of Finance on 3sit Aug., 1914.

DitposTs in the. Poat Office Sav-
nias Banki durins Month...

TUAIIWEEE front Dominion Gov.
emblent savings Banik ldurini
month-

PRINCOIPAL ....
INTanEEIIT Ilc Ctd
frorn 1. Apil la>
dataof transfe..

Tu£v.,xNa front the, Post OMfce
Savings Banik of the. United
Kingdont ta the. Pont Office
Bavings Banke of Canada..

INTESEDT accrued on Depositors
accoonts and made principal
on 31st Marcii. 191,1 (eutimate)

INTERESr aIIOWtd to DCPCSItor.
o n a cc0ut 8 d u r ieg
mnonth *................

8 Cts,

40,14t,974.7i

4,193.12

6.703.11

11109U1.07.213

WITNDRAWALS during
the month ..

BÂ,LAN it the, credit
of Deoositora' Rc.
.:ountb 01 n t
Sept.. 1914....

ci

1.008 3375

GOVERNMENT FINANCE

P mymble in Canad ......

B 2a CireuLs1n k.de.n. Fund.
D moinion Notes ........... >....
S , vingN Batiks ..................
Tupt P ndg. u...... ....... ....
la av ine Accou nt% .............

M à cel, and Banking Aceountes.

Debt,........

Amas?-
1i w..tm.snts-sinking Pundu.
Qii. îhrnvestments ............
P eayion Accants ...... .......
M sel. andi Banking Accounts...

TotAl Aseuts ..............

Total Net Debi S1.1 Oct.
Total Net Debt 30th Sept ..

Inlrease of Debt ........... J

4 i .5 ,

l2.r9 4 8,962 01

.711,73 1 44,
110,761 68 &43

1I,20t1.i7 11

3267.803.Y-3 01K
3a2,86,581 40

REFVECNUE 'ANI) EIX -ibiNITURE ON AC-1
UNT 1 F C . Nge I».êAuP

ReV ENUE-
CUEtmE.....................

IHacisç..................
Pont Office ........ ..... .....

PuicWorLU, uilmways & Canais
tliscelilanecus .......... .........

Total....................

Railwav subsidis........... .

Total ................. .....

iXPENITUNk ON CAPITAL

1 AeCOUNr, SE.

Total to 1sit
Oct.. 1914

47,23411777 Ut

5,1î.431 8M
5188 8 t 23

60,211,703 ;7

23.630,836 22

MONEY MARKET$

John Seath, jr., Traders' Bank Build
Toronto, reports exchange rates as follows

Between banks.
BuyerÉ. Sellers. Coui

N. Y. funDcs .... 1-16 pre. 3-32 pre. ý6 t
Mont, fiunds .. îc. dis. par.t
Sterling-

Demand ... $4.895 $4.896 $4.9
Cables...... $4.904 $l4.905 $4.9

The first great duty of every busi ness
cern is to maitain normal business condit
as far as lies in their powerp states the,
known Montreal firrit of Messrs. H. Mo,
and Comnpany,. who add that they have not
charged (and have no intention of discharg
a single emploYe.e, nor have they reduced
salary (nor have they any intention of' d,
5o) of a single employee.

MONTRIEAL LOBES CHANCE FOR LOAN

The opportuIiity of borrowing $5,o00,000 fromn the Harris
syndicale at 98.î5 was lost, when after a lengthy debate this
week, the majority of the city coui.xnil deferred the matter.
Representatives of the New York banlcing concern left the
city hall 'with the offer in their pockets. A local flrm of

of the Equitable Trust Compani
fer to loan $5,0o0,000 for on1e
îlso submitted by a local insur,
capitaliats. The two offers of
trollers for analysis, and the opii
DJ, the city's financial ageni
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THE MONETARY TIMES
WEEKLY STATISTICAL RECORD

As carilit.in are mlU tc '1Y ne i ap -, t.tng n >rmiat, anîd confiden.ce is boing restored iii finanai cenîtres, Thte Monetary Times is
able tn resýume the puhlic-iiion oi lis We.okl ' statit1ical Record, with the exception of stock excbange figures (the exchanges still
beîng ciosed) and the ïinmigration rki c Nvhich thle Dominion Governmern is flot îssuing.

Money Market Reports Post Office Savings Banks
Wholesale and Re,,tl Prives Donîbion Government Revenue
Building Permîts Trade of Canada
Dominion Government Savings Banks Chartered- Banks' Latest Statement

DOMINION SAVINOS BANKS BANKS

C.
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THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

Preaident Vic.-Prealidents -J. T. GORDON N. BAWLP Ârn> B. L. TAYLOR, «.C.Managing Director: Selcretary and Actuary:J. W. W. STEWART J. A- MACPARLANE. A.1 AHrEAD OFFICE .... WINNIPEG

THE EMPLOYERS'
LIABILITY ASSURANCE CORPORATION

OP LONDON, ENG. LIMITBD
ISSUES

Persona] Accident Sîckness
Employer?' Liability Automobile
WVorkmen's Compensation Fidelity Guaxantee

and Fire Insurance Poliees
GRIFFIN & WOODLAND

Managers for Canaida and Newfoundlaand
Lewis Building, JOHN JE1NKINS, Temple Ridg.,MONIREAL Fire Manager TORONTO

Economica1 Mutual Fire Ins. Co. of Berlin
REA CASH A14D MUTUAL SYSTBMSITOTAL AssETS, StiOOO AMouN-T tU RisK, $2tl,OOG,OÇO

JoHN PNNLL 8 0HBAO WHOCML

AN1MAfiEllICIN FillE INSOflNCE COMPlET
J. W. RUTHERFORD, Genera! Manager,

APPLICATIONS FUIR AOENCIRS THkOVuls<>OJi
THE PROVINCE OP ON4TARIIO ARE INVIT17DTroptolur 111i-185 ASceiaioeq Street Wraslt

WtUero LAWUNON ualC INSUrAN CO...nc Co.eLONDT4 BIt IN~J IB . I
Meesd ffcIEN %I AcLOeg*eba

Total Mbeu, Suii.rlotauoet I 1 J1 K. E. 725CWSN 0
AM NIE reiet. GEORGEau IEBL Vice-ma---

ORDIES NOW IJEINO TAKEN

6"Soine ]Pointers on
Life Assurance"I

By C. A. HASTINGS
Price

Over 50 diflerent exampiles.
Reduced rates quttd for qulanuitlinu.

1300< [)PARITMIENr

MONETARY TIMES 0F ICANADA

WINNIjPEG0

Head Offflad Br11enhRAHSN L, TORONTO.Ont

and C.Cten trl M n ter t e"I,

LiI>eral Contract. ta Agent% in Un"r emnted IDlatlrt

Mmber 4, 1914.
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Merchants Casualty Co.
llead Office: Wlnnlpcg, Mon,

Thtmot r rs~vec(np n l~~d., Optralra und, r thep'v'i.,,ofta ,f~~naalv'r. Jr eurpne Drruntn,ts.]Embracn« the tntart1) 1>a m,,, of (a.d '
SALESMEN NOTE

Our aecicýet sd -1-5t -<.~ i- -h -ut iýcpsI prcicýn veroffred f- a I jcu $f 10 We cn

six mon ' hs f-r -. ,k,, -- j twoyur f- cident L hr. nrn,, c.dnr~deh

9<od *proilsnstes Lb-I.e .4gruta
Pg.tern 1 end Office. IAdeldsd t. Il., Tornto

Home OCilce... 1'lcti 1wiay Chegnbers.

soc.
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INDEX NUMBERS, BY GROUPS, 0F

COMMODITIES
IDEPAIRTIMBNT 0F LABOUR FIGURElS)

«* W estern,. ..

Il. AIIAL@ AI) MAS!
Cattleand bee. .... .. ..

Rog% and hog productR .......
Shee p and mtnu...... on. ..
Ptu. . ltr«y... ...

IV. PsI.H
Prspared fah.

Alie ......

V. OTH KR Pool,,
(A) Pruits and vegetable,
Freul> fruiti, na tive. ...
Pre ah fru it,, fo raigo. ....
Driedfrts
Presb vegetables.ý.,
Canned veiletabie...

Tes,coe.e t.
Sugar, e t c.....«...»....
Condiments

lin. .

jtes.
PlIs: pr oducta......

VIT, Hîinsa. Lsai.eea Booire juge guoa:
H-IcieR and tlo. ..............
Leather.,..................
Boots and shoos...........

Ali...................

VIII. METALA AN1D IMPLmENreNT.
liron and s.teel...........
Other matais ....... _.............
Impiementa ........ _..............

#X Pui. Ail> Lourm*O,
Fuel....................
Lighting............. ..........

Ali........-........... ......

X. BUILDING MATERIaîai:
Lumber .... ............
Miacellaneous nMaterials.........
Plnts. plisan mml aas...

XI. touet PutsHeNORn:
Furnîture ......... ..........
Crocker>. and Uiasswame........
Table cutiery. -... - - -
Ilitchen furnishinge.....

XIL, DRUas AND CHsuboAL....

Milli. Mecsu.LA4tsous;
purs .... .........................

Liquors and tobacoo..............
Sundries......................

0't. e. Ot
1114 114 1 3

100 6
1.57,11
17à. 1

169,7
157.0
181.41

130.1
115,6
151.8
138.0

1148.3
181.4
132.8
201.2
17.4.4

loi .8

1,61,.3 1 1.51 3 14 1.06
11 4. à 111.5 i0.7
155ýf 7 à 13. M380

77 I

117.4

li i
17.4

1214.7

1'813

736.$4

104

411,
137.0

791.1

1174 8l

101,3
143.0

11111.0f

14.3
17Ci

1114.3

141 Il

128.,

140,8

1 .1

136.8

114.6

130.4

187.1

100.2

11430

13&.4;

101.7

117.28

13t.6

* ivs commoditiest off the msarket, fruits, vegetables.-etc.

NOVA SCOTIÀ -
Syde-...................

Haî,x.................

Naw Bauuaawma
St. Jonn. ý...............

Moncton..............

Quiasec

Three River,............
Maionneuve ..............
Montremi....... ...... ...........
Weatmountý....ý..............

L.achine......... ...............

ONTAun:

Ottawa............
Sm.tiVa Fait..........

p t erb'orough .................Toronto......................
St. Catharnea..........

Brantford. ..............

GaIt .......

Woodtoc................

Straford....... ............
London.................

c.t. Thom>as.................
Ch.atham............ ............

Windsr........ .............
Owen Sound,................
North l'Dy,,.............
Sudbury. ...... ..... ..........
Port Atr.............

Winnipeg....................
St Rion4ace..........
Dauphin............

WVyburn..............
P'rince Albert...........
Swif t current................

Edmonton............
Red4 DeeI:.............

Macleod............. . .....

BITISH COLUMBIA7

Velson.......... .........
KIaowna..................

N ew W.eatminttr.........
Vancouver ....... .......... .....
Soutl>Vancouver.............
North Vancouver.........
Victoria. ý..... ... .... .........
Oak Bay ......... .. .

ocToat,, OClOama

11414 11l1~J

* 8
1.000 12,1.76

0î,.00 180,500

61,S1,

1 Il, 141)

20.81 f)

20.51M,

f61 .97
7J6,:90'

Ik1.865

40.t 9à

Il I . 1
119,Yî45

2.8!145
1.9,.7

10 ..~0 135.3 O)

63,042

,01

2,200

61,275
17,5

37,19

17.,00

34,7511i

flecreaae

BRITISH COLUMBIA LOAN COMPANY'S FUNDS

The Britishi Columrbia Permanent Loai Company, Van-
couver, B.C., renewed 65 per cent. of their sterling debentures
IBathring, and received new fmoney for Practicalty the balance
of the 35 per cent. ; showing a reduction of onl'y x per cent.
on the whole. In curreincy debentures, 70 per cent. was
renewed ; the m hole showing a reduction of 10 per cent,

The Canadian Pacific Railway has loaned Mr. Frank
Quick to the Ritz-Carlton Hotel Company, Of Montreal,
to act as temnporary manager of the Ritz-Carltonf, which
will b. thoroughly reorganized under Mr. Quick's direv.-
tion. For two years Mr. Quick has managed the Cana-
dian Pacific Railway hotel at Banff, and he was forznerly
assistant manager of the. Chateau Frontenac at Qilebe,
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BUILDING PERMITS

COMPARED
IDEPARTMENT OF LABOUR FIGURES)

1

141.300

'20'.3Ix A

Ki.3 I 4

,23m.4 fi

'2: 1I.S

7 .1l4
5611

1'18.415

'20.5t"
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1836 Ce»e Brou*ESTABLISHEL) lSé

Ked ffeeMotrW Atlas Assura aice Go.
Limited

0F LONDON, ENGLAND
0 0,~-- Annuai Inome Exoedu. ..... ._....... 8 7,M0,000T. J'Drunondý INq.Funde (exoluding Capital) excoed.. ....... 1,800,000

Sir Aexalue L0100111t. TI COMPny's 9id i n a"incipit a haye evere en cou tion andi iberaii.S IWma. Moluon Macphermoni. GeobsSfftie selctio of th rfrbs jt>,pe andi Uàbera Treatmeet
Boq.when tiiey buru.Sir Poderik WII*ni>AINnte-4... Real Agents who Work -wmned in unreprescnted diatriste.* . STayr1 dhau-fortb.West Departrnent: C. W. SANI)FRO Local Mnnaer. III&SI7Nanton Eldg., Car. Main andi Partage Avrenue. Winnipeg.

ToeoMt. Degartment: SM rH. MACI<HNZIP a HALL» Oeineriall Agent*
J. GadnerThompa, N Adelelide St. Etat, TorontoManager. fad Office for r-anadu MONTR BALAssistant Manager MATTHEW C. FIINSHIAW, Branch Manager

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

I~C~atd Mead Office, TORON TO

BOARDO0F DIRECTORS:
W. R. BROCK, President W. B MEIKLB. Yice-Presaient

RO ET. BICI<HRDIKE, M.P. 013O. A. MWORROWE. W. COX AUGUSTU8 MYERSHl. C. COX PRHDERIC NICHOLLSD. B. HANNA JAMBO KBURR OSHORNSJOHN HOSKIN. KLC.. LL.D. COL. SIR HENRY PELLATT. #fjond ...- W S?. JARue Srami.,. MONTREALALEX. LAIRD C.V.O. DIRECTORS:Z. A. LASH, IýC.. LL.D. E. R. WOOD J. Gardner Thomnson Premident andi Monagtig Director.W. MM BKLE Maagig Drecor 3. . ORRO. ScrearyLewis Laing. Vkce.President andi SecretaryW. B MSKLB Mangin DwotorE. . ORROW reervM. Ch hte . A. 0. De. B.As..:. Over $2. 30,M.« T. J. Drmmm.nd, 1 .Q John Erro, Emq . Sir Alesaindre Lacoate.Loses pald aincel orgealaio, over $37 W111ê.0 W1 W.f. Maison Macoqhereon, Rs.J. C. Hrhmnmr. Eeg.,

British Northwestern Fire UNION
Insurance Company ASSURANCE SOCIE'-'TY

Mlead Office .... WINNIPEG, Ca,,. LIMWITEr)
<FIRE INSURIANCE SINC'E A.D. 1714)

Subacribed Capital $579,680 Capital Paid-up $22,0110 Canada Braach - -Montreai
Security for Policyholders $635,000 T. L. M0RRIS1EY, Reaident Managr

North-Wet Branch - WinnlpgtBDWARD BROWN, Preeldet E. là. HALL, VioePresid.at TIIOS. BRC, rn aragier

P. K. FOSTER, M..naging Directicr MARTIN N. MFRRRY, Gviiorai Agcent TORONTO

THE DOMINION 0F CANADA SUNDEL FIRE 1110oiGUARAN TEEt AND ACCIDENT INS. CO. !UNF R
Accidjent Inaurance Sickne.s Insurance Plate Glas aance THE OLDEST INSURANCE CO. IN THE WORLD

BurgaryInsrane AtomoileJngrane Carante ond CaadisilTopouteTh. Oldeat andi Stm'ongest Canadien Accident Insurence Company IL AI. BL&CKIBUR.N, LYMIAN ROOT.Toronuto MRetreal WilaIpeg Calgary' vasou Manager. qq«âtmngr

COMMERCIAL UNION ASSURANCIE CO.
Total AnnuaI Incarne Totl Pr as aid ;<.4,o e O S U A Caces.. ....... 8 25 oS Deposit wltb Domninkon Headi ¶)ffIce Canada Broncb. AV N'TPBAITotal Furtis Hxceed.. ISl.500JO Government.1,07703 TtlVnd .Head Office Canadie Branci Conmmrcial Union Btig.,Uhoei<e. TtlFn

TootoOfl.JAS. MOORBOOR. MAsAGa.ERhan5. B-alae A'D tro Iv PIRISKs accepteti nt curret attTEorot ofic -AGApr -eta 49en Wooelngton St. East Toronto Agents . .Bruce Harmen, 19 Wellington St. East
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TRADE )F CANADA BY COUNTRIES

Courroiea.

United Klngdom........ .......
Auatralia ý......... ....... .........
Bermuda.................................
Britishi Atrica: -

saut.................... ........
South ....................... .. ........
N'Vat........................ ......

"jlah Bast indicea......... ..............
Oulana .............................
lionduras............... ...... ...........
WVealt Indien .......... ............

HIot e Koni é).......................... ...... .
01 al............._......>. ..... ..........

Newtouridhand ........................ ..........
New Zealand................. ............
Ottier British Empire......................

Trotal. Bnltlabh empire,.................. .

Argentine l4epubllc ... ...................
^uetnlat-Hungary,, .................... ........
àaxrea and Madeira la...>............. .......
Beulgluro.............. ................
Ceral..............e......................
Chinra.. .m la ... . a.............................
Chil .............. ....... ....................
Cloia. ........ ....... .... ................ _
Cuoba ................... ...... ........
Cubra..... ý.......................
Dun Wk.ne..................... ......
Ouan. W, Indices. ........ .................. .....
Dutch B.ide.............................
ktuaor uan.................................
Bouador...... ....... ....... ...... .......
Frane......... ....... ............. .........
French...................... .............
French WeInice........... ...............
Frn .e...nd............................
Gpe«* n.......................... ........
Onll....................... . .......... .........
83awal....... ..............................

Sapas............ ...... ............... .
olOrau........._.................. ......... ....
Moeftî........... .........-........... ... _.....
Netxce_ nd........... ........ ............
Netran........... ............. .. .
Pa nama............... ..
Per.......... ............... .... .......
Philippine Islande.............. .........
Porto Rico....................... ..... _.......
Portugal........... ........... ............
PruaeAnc..............
Roumania........... .........
Rusi*la................ .... ..............
San Domingo .. ............... ..............
Siam ............................. _ .... .......
Spain............. .............. ........ «.
Swedo............ ................ -... ........
Switzeriand..... ........................ _..
Tuke,.......................
IU.lte State............................ .......

Alaska........................... ..........
Ueuguzy...... ..................... ....... ..
Venezuela...............-.....................

I mportae xot

2;3 :1921

18 ,,4 5 9. 167

1, 12 0.02(j

16 ".870

144:3.0 O 211.14l)
1.54 114-- - _ _

14042 17

M !U,27:
81)

1144

59.7-91

321,!,3'

44 i1

94.405

312>X419

47,1, 6

3 17 M

77,4173
Yi1,98I

1 837

47

51,178

71.11

131à.449

517 3
91.10

,25

Il.117

1!154
18,7 W48

63,1181

FivE Mosrrge INoIN Aucusr

174141913

Importe. Experta Importa Exporte

62-5

50.7016

2,9,.122
1515.,12

50

105,8144

18,21q

38 101
2.74
5 , r

12,43,

78

114,76

11781

5,3, 1 1t4

86 ,13 À

23M1

35.310
76

3.441
là2 152

2,2.1

354
13

3M4
61,11.1

142.15

2i0

7,,
.373

4111
8422

61,045J18ï
287.M46

5,017

263,M67

804 1
41,7 j2

2,8 l2913

17
347.291

S0 2
718 431
wi41108

16 4415

3

1.6,il120

233f003

36

17411

Imports Exporte

43 4181 107 7 1.5.31,638
12.44 2,79139

1 .M5 22,7
2. 3 472 2,64)l.772

163,1!

1, u.4 14

4.187.2. 1.889.012
3 1ý 55.51

f,8447 307,1i401
'5 16155

7 iî.2,4Ï5 8#,837.5821 filoi3jii 1 24 1 ï

411.435

2,18,2

... .. l. . ..0
2.909

53121

321,340

6.11491.957
29,41;9

192

120421

2,215

17,3 3
l2303

14W

W17

1l.4614
304481

8.7,9

270.,07
8.71

1i0,84.6

4,56

477,190

1,25

I 

7,5

3,1 3

7834,1261

919.313
5,185

17
1,111

3 7,340
f74r347

i7 , 28414

203,917
2;6.1141

4,214
2.1113.776

14168

21521,6146

474

3.397474(l
b02.849

14.ffl

7.5411
27,1489

911

4,7,i710

6.,169
3,7 7

t al ore gn Su trlls« ..... 8...... 1 21'5- .7jI 4'i,771.5 5 -2 2134 4 14 2L,.1* 117 Y44,144.181 17'4,41 3)) 40 .90,.

Grand Total, .... . .. .... _ ....... s9.90.M .o.24.m 1,5.3713

CHARTERED BANKS' LATEST STATEMENT, OCýTOBER, 1914
ASSETS

Current Coin in Canada................ ...... ........ 53759
Current Coin elewhere........................... 234189q
Dominion Notes in Canada_...................î1,".651j
Dom inion Note, elaewhý e. *............................. ....... 14.418
Depoata for Svaunrity of Note Circulation, ..................... 6,7181109
Denon tg Central Glh Reserve.......... ...... ............. .4a44,4104,)f
Note of other Baniks......... .............. ..... ......... 15 318A451
Cheq ues on other Banik.......... ...... ................. 041.,8
Loinsl to other Bankq in Canada ........... ............... ît176
Balance due from allier Banka in Canada ...................... 9,418.401
Balance due fromn Banka in United Klnudom .................. 55135
Due tronm elqewhere.,............. ............ ............. 39.VZ3141
Dominion & Provincial Govertiment Securities .. .............. 11, ts.8
Canadian MWunicipal Security........................... ..... 2 56 1,4 18
Bonda, Debentures, and Stockfr.............................. *.1)io0.290
Cali and Short Loans in Canada................... 1.. ..... 711,10l'989
Call and Short Loan.'. elaewhere ............ .......... ...... ¶20,1
Current Loan% in Canada ........................... ....... 1.1,5
Current Loana elaewhere ................ >................ ... 4'1,(W).716
Loana t0 the Govertiment of Canada ............. .. ......... .@,910,0
Loana to Provincial Oovernments............................ ,346fi,'l
Loanq ta Municipatities .................. >.................. 17,316.4176
Overdue DbaI>la................. ........... .............. 01.1,917
Real REsate other tItan Banik Premîsua ..... ................... 31!.62
Mortgagea on Real Rsate .............. .... 1.720,F86

Banik Premiýea......... ........ ................ 4,3.8
Liabillty M Customer........... ............. 8144,9
Other Assets-.ý..... ....... ».... ...................... 5,9

Total Assiste..............
LIABILITIB8

Capital Âuthorized ..... ............... ............... 1~80,0
Capital Subi.crlbed....... .................... .......... .S,451.518
Capital PaiS Up.............................114.85i2.4145
Regerve Fund ........................................ 11,9,7
Notes in Circulation,... _......................... .......... 2.4,8
Balance due Dominion Governntent .......................... 21.x4!9,96
Balance due Provincial (lovernmenta ............ ............ 293.5
Deposlts on Denuand .... ............................. 1.72.3
Depoaltç alitnr Notice ......... ......... ..... ....... ....... 659,8ù6,t82
Deposita elaewhere ............... ........................ !!0.66844
Balance due Baniks in Canada ............... ... ............. 10,42l1.888
Balance due Banks in United Klngdom................. ... ... 16,8i2,747
Balance due Banks elsewhere .... .............. ..... .... 8.79,2.367
Bills payabe ........ ............ ............... ........ 8,9W8.276
Acceptance u rder Letteri of Credît .... .. .................... 13,489,194
Other Liabilities ............ ........ .......... .... ....... 2,424.318

Total Liabilities..... ....... 111329814,w
Loans to Directors .......... ............................... 9127,991
Average Coin helIS .................................. ..... 8i,470,l63
Average Dominion Notes lield .......... .......... ......... l17 ,l19717
Greatest Atmount in Circulation .............................. !14.45.315

MONT91 OP AUCUIST

1-l- -1 1

1
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The Canada National
Fire Insurance Go.

Head Offic~e, 356 MAIN ST., WINNIPEG
Authorlzed Capital........... .. 8$3,000,000.00
Subserlbed Capital.............. ,055,400.00
PaId In Capital ................ ,1ao,Woo.o
Attesta ........................ 1,495,796.00

SURPLUS TO POLICYHOLDER8 .. 1,M0,054.0
Board 0f D irectors i

11raagJan*: Cgpr. WB. Ronaus.
Vîo.-pr.gîdtai: Nicholaa Bawit, M. B. Sprague, P. H. Alexander.

Mamaging DifJor- W. T. Aleander.
D4mrs.og B. P. Hutchinga, B. D. Martin, . L. Taylor, K.C.. M.P.Pý.

a. a. Ppham. NM.».. 9. D. Lacier. P. N. flarke. Retion. sir flilbert
Parkier. London, Bus.. Andrew Gray, Victoria, Jonathan Rogera.
Vancouver.

General Pire Insurance Business Transactced

Toronto, Ont.. Branch: 20 Ring ât. West. C. R. Coinotio. Mgr.

Victoria, B.C.. Agency:TnàcX.ELL DOUOua& Ca.
Vancouver, B.C.. A. W. Wolw*An. Roux"a OLUq
Calgary, Aita., ' Louaui & TAyLoR. LmD.
Edmionton. Alta, 'ALI.Ax. Kitt.Aa, MCK,%v, ALoERTA. Lm-.
Regýna, Sask,. ANoapm. Lonsaav A Ca.. Lmr.
Sakatoon Saut., '~J. H. C- WILLOOuasaY-SUuaaî CI).

Berneral Agent Nova Scaia. A. J, BeL. A Co.. HAuu,*%x
New Brunswick: R. P. Cituacuf, Se. Jouxu

Good Terrltory Open to Rlght Meni
-thoge luti know how and cam praduce applica-
tions and settie poficies-alwaya ready to nego-
tiate with men of experience. entergy and
enthtisiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland. Mane

ARTHUR L. BATeS, PaaUmaav. HENRI a. flORIN, supiRmasoit
Par Agencdas in the Western Division, Provlne of Quel,..
a" Exastera Ontario, apply to WALTER 1. JOSEPH.
Baguage, M0 ficOl Bu., nontraL.
Par Agen" la nWeutern Ontarilo, apiply toiB. J. ATKII4SON.
Rjanager. 107 MarnlngChambmr,72 Queule St. Wugt,Toroate,

WESTERN' MONEY - WESTERN ENTERPRISE -
WESTERN ENERGY -have resulted in another gaod
year fur

The Weste-ýrn E-mpire.
Life Assurance Company

Head Office: 701 Somerset Block, Winnipeg, Man.
Increase ini Assets . Fouttee per cent.
Increase in Business in Farce, Ninety..five pet cent

Vacanciea for pro<Jucers as District Managera on Salary and
Commission Contracts. Apply-

WILLIAM SMITH, Managing Director

IL' UNION ~
Pire *iuuraf.e Company, Limitud. 01 PARIS, FRANCS

Capital fially subscriibed, '15% pald up ............4 2,000,OO(.og
Pt"r Itouervu Fund ý ...... 4,11f II0<00
Availablue BalRn ce from Prot a0 oaActnt ol490
Tot Loaae pad to 3i.t December, 1913., ..... .90,120,.00 G
NtA tire ium incarne in 193.....« . . _. &,S6.441.00

Canadian Brancb, 17 St. John btrcet Montreal Manager for %.&anad*
blâoaw Paaa... T-Ornto Office, là Wellngton St. salit

J. HILwwr Chirf Agn

Pirat British Inauraincu Comnpany establilibed în Canada, A.D. 1804

Phoenix Assurance Company, Llmlted
PIRE of London, England LIFE

Poaded 1792Total reilourea iver ............................... 90.000.1 10Pire loaes pald....................4%sS,0oeil
lePogi t wlth FedJeral Ocliverrnment and lnvestmont la
Canada for meuitly of Canadiîtn pýollcy holderaionlveacftd .0.0

Agents wanted în both branches. Apply to
R. M'A cD. PATrERSON, Maar.
J. B. l'ATERIDW Mnaer

100 St. Francols Xavier St, MWontreal, Que.
Ail with Profit policlua taken out prîo, tollit t>ecemberwill Participai*

te four ful lissaes' revertionary bonua aa at 1913.

THE l WE1CS T ERN L1 FE-v
ASSURANCE COe.

head Office ... Winnipeg

APPLICATIONS RECEIVED DURING 2uH» YEAR,

$115901O00.00
The Company is popiular on accouit of ils lib-
erai aiid up-ta-date Policies -and ag;gressive
manageoeent-mnaking thie Agents' work easy.
For particulara of two important positions,
apply toi

ADAM REID *. ... MANAGING DiXEaCToR

AN £

L . I *.INSUR~~aNC OPN

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Biranch Secretary'

8 klebaund Street IL,
T4IONT@

Securlty, $960,0

December 4, 1914-



THE MONETARY TIllES Vlm

DIVII>ENDS ANI) NOTICESj

BANK 0F MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
balf per Cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 31st
October, 1914, also a Bonus of One per Cent., and that the
same will bc payable at its Banking House ini this City, and
at its Branches, on and after Tuesday, the First day of De-
cember next, to Shareholders of record of 3ist October, 1914.

The Annual Geineral Meeting of the Shareholders wilI be
held at the Banking House of the Institution on Monday,
the Seventh day of Decernber next.

The Chair to be taken at Noon.
By-order of the Board,

FREDERICK WILLIAMS-TAYILOR,
General Manager.

Montreal, 23rd October, 1914.

NOTICE.

ALLEN MANUFACTURINC COMPANY, LIMITED

SALE BY TENDER

In the course of the administration of the ESTATE OF
THE LATE A. W. ALLEN, of the City of Toronto, Manufac-
tlirer, his Executors and Trustees hereby OFFER FOR SALE
BY TENDER, the shares of capital stock cf the Allen Manu-
facturing Company,' Limited, the par value cf which is 8250,-
oeo. A sale will carry with it the following assets of the
Company :-The "Allen Building," at Simncoe and Pearl
'Streets, Toronto; plant, stock-in-trade, and the good-will of
the whitewear business and the Swiss Laundry, carried on by
this Company. Further particulars may be had fromn the
undersigned, or from THE TORONTO GENERAL TRUSTS
CORPORATION. Ail tenders must be in writing, and must
be delivered te the Toronto General Trusts Corporation, 83
Bay Street, Toronto, on or befere the îgth day cf December,
1914. The highest or any tender will not necessarîly be ac-
cepted.

Dated at Toronto this îotb day cf November, 1914.
MOWAT, LANGTON & MACLENNAN,

186 Yongs Street, Toronto.
SolloltOrs for the Exoutors and Trustots.

THE MONTREAL CITY AND DISTRICT SAVINOS BANK

Notice is hereby 'given that a Dividend of Two Dollars
per share on the Capital Stock of this Institution bas heei
declared and will be payable ait its Head Office, in this City,
on and afte r Saturday, the 2nd January next, te Sharehoiders
of record at the close cf business on the I5th December inext.

By order of the Board,
A. P. LESPERANCE,

Montreal, November 23rd. 1914. Mngr

DIYIDEND NOTICE

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

COMNON STOCK DIVIDEND, No. 62.

Notice is hereby given tbat a Quarterly Dividend cf
i g per cent. for the three moniths ending the- thirty-first day
cf December, 1914, beinig at the rate Of 7 per cent. per annum,
lias been declared on the Comnmon Stock cf the Company.

The above dividend is payable on the first day of jam-
uary, 1915, to Shareholders cf record at the close cf business
on December î5th, 1914.

By order cf the Board,
J. J. ASHTWORTH,

Toronto, December îst, 1914. Sceay

IDEBENTURE FOR SALE
TENDERS WANTED

Sealed Tenders will be received by the undersigned up
tili noon on Monday, December 7th, 1914, for the purchase
cf a block cf $188,203.33 ten-year, 5 per cent., Instalment,
Local Improvement Dehentures, the instalments cf principal
te be made as far as practicable in dLbentures cf $i,ooo,
and the debentures te have coupons attached for the payment
cf interest half-yelarly. Debentures and coupons payable at
the office cf the Treasurer in Windsor, where debentures will
be delivered te the purchaser.

The right te reject any or ail tenders is reserved.
M. A. DICKINSON,

Acting Clerk.
Windsor, Ont., November 27, 1914.

LEFGwýAIL NOTI1CE__,
AssooIatos Seourities Company, Lîmîted.

BLCNotice la herebry given that under the First Part of chapter 79 ofP the .. He.Viaed Statutes of Canada, 11106. known as "The Conipanîea Act,
ateapaient have been iaaued under the Sirat of the Secretary of State

of Canada. beaMlng date the, 27th day cf November, 1914. incorporatin 8 James
Steller Lovel. accouritant. William Bain. bookkeeper and Robert Gowans
joseph ]SUIS. and ,John iceph Daahwood, solicitors' cierks. ail of the City ni
'loronto, it the. Province cfOntarlo. for the following purposes, via. :-(a) Tc
purchase with the funda of the. comptany or otherwise acquire, hold. selI, ex.
change or otherwisc diapose cf shares in thc capital iito(k. cf any other cor-
poration, ai, the bonds, debenturca. debenture stock or other securities or
evidence of indebtednesa of any other corporation, notwithsIînding the provi-
sions of section 44 cf the aald Act, (b> Tc raie aind assiat in ralaing money
for and te aid by way of bonus, Inani, promise. endorî.ement guarantee or other.
wlse any corporation in the capital stock of which the. Company holda ahares,
or wlth which Ir mair have business relations, and te act as employee, agent or
manager cf any such Corporation and fri guaranîce the Performance cf con-
tracts by any Auchi corporation or by any persan or Pertions with whom the.
Company may have bu-Ineas relations;* ici Tc manufacture seil and dciii la ail
kînd-a ni cament, lime, lîmestoe, plaster and artificial atone, (d) To Procure for
any, corporation and to convey and aasign or cause te be convey cd and assisned
thereto any properties, real and personal, rlghts. privîktges, pûwera. contractai,
Conceasina and franchises whlch Auch corporations May l'e authoraed or em-
powered ta take or acquire. The operatlons of the ccmpariy to be Carrîed on
thro.ighout the Dominion of Canada andI elsewhere by the name of '.'Aasociateit

Seuifls opany, Lilt. with a Capital stock cf i hree railliý n t o hun-
dred ttiousn et Pl ars.o iidd inter â2,000 sharca of one hundred dollars each.,
and th, chif plc tbanesa of the. said company Ice ha at thîe t, ty of Toronto,
lai the Provintce of Ontario.

Dated St the office of the Secretary cf State of Canada, Ihis 27th da y of
November, 1914.

W2. THOMAS MULVBY.
tlnder-Secrctary of State.

Datcd at Tomaett thîs lied day cf Decem ber, 1914.
Blake. Laah. Anglin & Cassels,

Solicitors for
Assoclatea Securities Company, Llmnitcd.

CONDEINSEI) AI)VERTISEMENTS
advertlseoents on this page will b. accerbed! berealttr At the. folîcwlog

rate~-"cqltonaWanted" advts. cne cent par wcrd ecdiInsertion,-
"Positions Vacant."" "Agents or A.gencles Wanted" adyts. tva centa pal

word each iInsertion; ail other advertlsements. three cents per word
each insertion. A minimum charg, of 30 Cents Pet insertion vent b.
madei lac Cad se

PIRE INSU RANG E.-Advertîser, well known and havinig
nucleus cf good business already established, desires part-
nership in a first-class firm. Apply BOX 385, Manetary Timges,
Toronto.

LIFE INSU RANCE.-Pesition is desired as superinten-
dent or agent in llrst-dlass Life Company by advertiser, with
,considerable experience, and 'who is prepared te work up a
strong coninection amongst professional men. Apply Box 387,
Monetary Times, Toronto.

WELL TRAINHO INSIJRANCE OFFICIAL SEEKS
POSITION with firmly established BrokerageFirm in Wînnj-
peg, with view to an early partnership. College education, fol.
lowed by twelve years' service with venld known Bcard Com-.
pany. Good knowledge of western underwriting. Experienc-
ed fire insurance surveyor and dlaims adjttster. Capable
Office Manager and good organizer. Highest references.
Finances are in readiness for the tilne when mutual arrange.
ments have been made. Apply Box 383, The MOnegtarY Tim,
Toronto.
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GUARANTEE AND
ACCIDENT COY.

i Hcand Office fer Canada a
__ TORONITO

Bommuu &Wb stablished 1889
EHPLOTEWS LIARIL1TY FIDIELMT GITARANTE
IPEESOF4AL ACCIDENT COU~RT IcONDS
SICKNESS 4'ONTEAgrT
BIR4ILR INTERI4AX REVVENr%
BLEvAToit TEASIS AND AUTOflgerw

D W AL.EXANDER, Manager for Canada

"lYUTUALIZATION"el
A long. word. and significant. One of tne largest if
companse* in thse world. having a business o! 82.30 .40.000.
ia being changed from a stock to a flbual baasas
One more argument. if one were needed, in f ivor of thse
mutual qystero. So mucis deslred tu thse change In the
abi)ve instance that thse policyhaolders are paying the stock.
holders 8910 for cacis 8100 share.
The Mutuel of Canada bas béen conducted on a anutuai
ba je from its inception in 1569. It ïis the oty Canadien
Compsny etablished on this ideal system. A Company of
polcyholders, conducted by policyholders. for pollcyholdera.

The MLJTUAL LIPE ASSURANCE CO.
0F CANADA

waterloo .... ... Ontar4o

The Prudential Life Insurance
Comnpany

Head Offie - Wlnnîpeg, Man.

We issue Liberal Poiicy Contracts on ail
approved plans.
In the large increase of reinstatements for 1918
over previous years is; found evidence of the
public favor eajoyed by The Prudeatial Lite.
Somte good agencies are open for High-
Citas Men. G. H. ýMINER.

The Imperi'al
Guarantee & Accident

Insurance Comnpany
of Canada

Head Office: 46 KiNO ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee lnïuranice, Accident Insurance, Sitckneas
Insurancet Atitomobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANV
Niîd up Capital - 200.00.00.
Auithorized Capital si - flf S10 0J10 
Subscribed Capital - $lOf,00.
Government Deposit -*1,0

"'SOLID AS THE CONTINENT "
Every year shows a marked increase in the number
o! oolicîes for large ansounts Placed with thse North
Americun Life.
The ftact jes ignificant.
It proses that thse Comvany's financial standing anu
business metisods stand the test of expert scrutiny.

North American Life
Assurance

HIead Office: -

Company
TORONTO, CAN.

TH1E OCCIDENTAL
FIRE INSURANCE -CO,

Hea.d Office
E. M. MATHESON,

PRRSIDENT.

A. F. KEMPTON,
SEC. ANI) MGR.

WAWANESA. Man.
S. H. HENDERSON,

VICE- Put Euxwr.
C. D. KERR.

TRtitAsuRait.

Subseribed Capital
Paid-Up Capital.. .. ..
Seourlty to Polley-Hoiders .

1Full Deposit with Domnifon

$500,000.00
169,073.06
878,047.05

Governinent

A Commercial Traveller, making a substantial income,
and apending it, was repeatedly urged to take Lite
Insurance. B~ut a careless thought that " some other
day " would do made hi m poalpone a d ecision.
On a recent trip he developed typh.oid lever and died,
leaving bis widow and small chîldren entirely depend.
ent upon the benevolence of friends. Noîhing but bis
light-h.earted thoughtlesanes4 to blanie.

Guard agaînat the grim chances of life by
adequate Lile Insurance. Agit the Great-
West I ile of Winnipeg, a strong Company,
(known for irs remarkable results to
Policybolders) for rates on suitable Plans.

Opportun ity is Beckoning!
to the Life Underwriter of today as neyer before.
Concr.tte facts of present conditions replace
theoretical arguments. Stockq are realizable
only at heavy Ios, and real estate unsalcable.
The only investment worth One Hundred Cents
on the Dollar i% 1 îfe Insurance. Field men,

get busy, and make good, wîth an Agency in the

Federal Life Assurance Co.
Hlead office - HIAMILTON, Ont.

December 4, 1914-
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Gond Roturne Absoluze B.ouvltyF

SUN LIFE ACOMPANYE 0F CANADA
BIGBST BUSINESS IN FORCE CANADIAN

NEW BUSINESS COMPANIES
ISURPLUS 1Head Offie .. ... MXONTIREAL

ROBERTSON MACAULAY. Prs T. B. MACAULAY, Man. Oir.

PROFITS TO POLICYlIOLDERS
THEB

Crown Life Insurance. Co.la Payng Profits ta Policyhoiders £quai ta the original Entitnates.
Inaure în the Crown Life-and get bath Protection and Profita.

Head Offic, Cvowu Lire Dldg.. 50 Yonge St. TOIRONTO

The Standard Liie Assurance Co., of Edinburgh
Hstabiishtd 152. Headi Office for Canada: MONTRBAL. Que.

Invested Fondea...S 800.000 InveatnentsunderCan-
Cr aIted with Cana. adian Branch, ove.. 16.000Iln Government and Revenue. aver.......... 79000
Oovernment Trust- Bonus declared..... &J0,100
sa, over............. 7,M11,00 Claime paid ..... ...... 11,00.,000

M McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

ACTUAIL RES>'UILTS
ý sà 'are the Test. Endowmnent policies Inqi C:___

THE rDOMINION LIIE
are returning theîr holders intereat far lu excesa of Bank rate.. -
I«nsurance ait virtuaiiy no cost la the ultimate resuit. 5

HedOffice .. »WATERLOO, ONT.

- ,SAFE'1Y FIRST
_ý:G*erý9i nveatmenta of the-

LondoniiLifê Insurance GCo.
LON DON .. ... ... Canada

POLICIES 0000 AS OOLD." 3

TE COMMIENTAI. LIFE INSURANCE CO.
require a first-class man as Provincial
Manager for the Province of Quebec
Write to the Head Office, Toronto

IGEORGE B. Woors CitARLas H. FULLI.Et
Prttsident Secretary

Tmc British Columbia Lîfe Assurance Co.
19A0 OFICE VANCOUJVER, B.C.

Astlowe Capital. 0 1.000.o00.0o Subscribed Capital. tl.O0G.000.00
PRE3SwUpT-L. W, Shatford. M.P.P.

Ssoetary-C F. Stiver Oeneral Matiager-Sanford 9. Diavis
Liheral contracta offered ta general and*special agentp

HIGHEST GRADE OF ANTrfigAcITg
The Price 1a Jufit the same ne otber
graas. Why not bar the Best?

Head Office: Privâte Exchange.t
811 KING STREET EAST MAIN 5597

Guardian Assurance Company
Lî mited - Establiabed 1821.

Assets exceed Thirty-Two Million Dollars
Head Office for Canada, Guardian Bldg.,

Montreal
H._M._LAMRRT. Manager. B.8B.HAROS AssistantManager,

ARMSTRONG &DeWITT, General Aents,
6 Wellington Street East - Torontowr-

Hudson Bay Insurance Co.
Head Ofice .. VANCOUVER, fl.C.

J. R. BERRY, Presideot. C. B. BERG, Gencral Manager.

Authorized Capital .. . 2.000,00.00
Subscribed Capital . .. 872,400.00
Pald-up Capital . .. 188,080.00
Net Cash Surplus .. .. 107,041.0
SucuarrTY TO POLICYHIOLDURS ... 99416

A STRICTLY CANADIAN COM PANY
PARKI3S, MoVITTIE & SHAW managera for Ontario
26 Welington Street East . Toronto. Ont.

ILOOSE L IEAF
ILEDGwER-BINDERSlQ

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
Al Kinds. Siz-e and Quality Real Value

BROWN BROS
INEw ADDRESS-

Cor. Slmco, and Peari

00 ILTD.

TORONTO

Tuf. Iueorporated Wb7

MERCANTILE 'FIREy'd
INSURÀNCE COMPANY

AU Polials Ouaranteed by te LoNo ^ND LAN*A8E835 IRU IMURAUOU
OMANY OP LIVuaPOOL.
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LARGELY INCREASED DIVIDENDS
will be paid in January, i915, to holders of Canada Life policies
eligîble to share in themn at that date.

THE CANADA LIFE CAN DO THIS
because its earnings of surplus in the past five years have estab-
lished new records in the history oif Canadian Life Insurance.

HERBERT C. COX, President and General Manager.

Want a Better Job? Office Ornaments and
The Imperial Life has some splendid openings
on its field force for mnen who can seil life *~'~ Chair-W armers
assurance.
Energy, persistence, enthusiasm are required. have neyer succeeded
In return we offer liberal agents' conîracts, wîth us. "Prudential
attractive policies and a reputation for properly Agent," work and suc-safeguarding policyholders' interests. For cess are synonyms.
further particulars write 

EWN AG TSTHE IMPERIAL LIFE EWNAGTS
ASSURANCE CONIPANY OF CANADA The Prudential Insurance Co. of America

Had ffie .. .. .. ... TORNTOPORRBST P. DRYDEN, Presidtit. Homne, Offct NEWARK. N. J.
H e a d O ffi e .. ... ... .. T R O N T 0 ftC o rpo rated a s a s tock c om p an y by th e t ar t s f N OW Je r a rY 245

WAR ïEXTRA
No extra premium for service with Canadian Gailn Uvetaetu
Contingents, while in Canada and Great (Gral in9.ECSIof0oth0
Britain. 

Pire Comvanie)
Reasonable extras for Active Service else- Manager foi Canadawhere. Special terras to non-combatant Randali Davldson
members of Contingents.

Remaîdent Agents. TorontoGiresham tilt Assurance Society VO oc
LIMITED

ESTD. 1848. FUNDS $53,000,00o JOHN 0. ROWELL,
GPeshamn BuilIdig ... Montrnal Inspector.

CONFEDERATION LIEWHY k<OT 1AVEI TUE 13EST?
ASSOCIATION L FBTif£ GLOBE INDEMNITY COMPANY OF CANADA

Issw LIBERAL POLICY CONTRACT8 ivre ligéa»mi lc "11. Uuiant gral opIaON ALL APPROVRO PLANS. Voiel Te<aatlnKIlwy CcidtIaunc nupyOircaaa ANuD DîuTscRoS:- A. 0, Dent. J. Gardn. Thompson. W. MotIon Macpherson.President: J. IL MACDONALD. BSQ. T. J. Drmmond. Sir Alexandre Lacoste. Martial Chevalier.VICK-PRESIDEP4T AND CHAIItMAt OF TUS 9bAn» Sir l'rederlck Willials-Taylor, Lewis Laingi.
John Frmo. Robert Welch.W. B. MAr1rHWS. ESQ. beneral Manager and Seçretary Assistant ManagerVice-Pr.sident

SIR EDMUND OSLBR. M.P. TrmgaritA-:Col. 0. R. Wildie Lt..Col. A. B. Gooderban, Accident lumuraneeJohn Macdonald, Esq. Thos. J. Clark. Haq. Sitkne-is IliuurantreCawthra Muloçk, Esq. Lt.-Col. J. P. Michia LiablIgly insureuet lit allaitel benelbesljoseph Henderson, Mai. Autaseîeistae aalU r.eeOe. Supt. of Agenciss Managing Director and Actuety tialnem ImmuraemJ. TOWBR BOYO W. C. MACDONALD. PAS ~aateIaen.
MedionI Directoc Polîcies Isaued by thia CompanY arm the 010at; lberal and up-to.dateARTHIUR JUKES JOHNSON, M.O.. M.R.C.g. (nue) isstued In Canada. free froma unneceasary restrictiona and conditions.HBAD ~ ~ ~ ~ ~ ~ ~ M OFIH *. . . TR OAl ilcies guaranteed by The Liverpool & London & Globe Insurance111ÎADOPFCE .. .. OROTOCompany. Ltd.. musets over SixtY-five Million Dollars <*85,MOOOOdl>
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BUSINESS FOUNDED 1795

AMERImCAN ]BANK NOTE CO'MPANýY
(INVOORPoUATEDI »Y ACT 01P TIM -PA.RLil*[ZMT 0? OÀAÂDÂ

]ENGRAVERS AND ]PRINTERS

BÂýNK NOTES.

BONDS. DRAFTrS.

LETTERS 0p
CRFEDIT, CHECKS.

ETC.. FOR

13ANKS A.ND
CORPORATIONS

SPEOJAL SAFEOIJABD8
AGAINS?

GOUNTERPE11IN

POSTA&GE AND
REVENUE ST&M.FS.

IDEBESTtrRES
SHARE

CERTPCA&TEBS.
ETC.. FOR

GOVERNMENTS
ANI)

CORPORA.TIONqS

WOHK ACIT4LS
ON ALL

STOCK EXCRANGES

Fine PROOP 9SUILOINGS

imEÂD OFFICE1 A&N» WORKS: OTTAWA 208-228 WELLINGTON STREET

BR*NCIKES:

TORONTOMONTREÂL 'WINNIIPEG

A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentures are a particularly
satisfactory safe inv.estment, and may be
purchased to yield fromn -57% to ý67,Z

DOMINIONSE:CURITIES C')RPORATIOMî
26 KING ST EAST. ýCANADA LIFE IBLYG.,

'TOR ONTO. LONDON. ENG. MCONTREAI.Il
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