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20,00 Horse Power
Available

for industrial p>urpose în the
city and vicinity of

QUEBEC,ý P. Q.
We own and offer suitable sites for in-

dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

Writ. for parficulars

bQuebec Railway, LigIg, Heat
& Power Co., Limited

Quebec, P.Q.

Iss

SSEX UNION i
ESURANOE COMPANY, LIMITED.I

TRE BANK OF ENGLAN»

ME LONDON CT AND MuLCjAN BNK.A UMITI.

F'OR REINSURANCES

SUSIIESS FOUNDIED 1795

ilNcoOUTab IN CANADA 1857

American Bank Note Comnpany
£NGkAVEIS AU» PRINTERS

Bank Notes, Bonds, Municipal
Debentures, Stock Certilicates,
Cheques and other Monetary

Documents

Special Saieguards Work Acceptable on
Atainst Couaterleltlat au Istock Exchange&

Read office -OTTAWA- ItF rp'o> Duildinsig

BUANCII OFI'CUS

MONTZAL OPONTO WINIPEgc
Beukol Ottawa alige 19 M.lindaSt uni"m sa"nl 514g.

Absentee Owners
AND THE CARE 0F

THEIR ESTATES AND SECURITIES
For a nominal charge this Company will
act as Trustee, Attorney or Agent during
an owner's absence, Iooking after hie
affair. collecting hie revenues, remittiang
same promptly, investing hie principal,
paying insurance and taxes. avoiding
delays ini crediting receipts. and thereby
saving ifliereat.

If leaving on prolonged holiday, or ta be
gone on business for a protracted period,
tlh,. Comnpany will act in your absnce
as $hougli you were presejit, without
prejudice. but ratier with advantage to
your Estate.

The Standard Trusts
346 Main SreWIN

Capital, Saob Reas

bulde. Edmontoun &
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,London and New York as Fi*nanci*al Centres
London s Position R asts upon a Sure Foundation-In finance of Its Geograpisicai
Situation-Custom hs Hard to Break-Cgara cteristics of English and American
Finance -Foreign Investments Maintained, in Sp it e of Heavy Cost of War

By W. W. SWANSON

L NION and Newv York il e the indisputable
financial centres o! the. worl ;it the close of bas-

iiis.The. leavy indeminities te b. imposed upon
Germany will cripple that nation's financial power; and
its loss of neutral markets and th-e diminution in its mer-
chant marine will give thec Antglob-Saxon wuorld a big) stafl
in the race for commercial sucoess. It is important, in
this connection, that co-operation rathier than competition
should char-acterize the. activities ot the business world
ifl the United Kinigdom) and tii. United States. Too mucli
attention should not b. paid te the. predictions, made
oow and again ini the. American press, of the. United
States securing and maintainaing a mnonopoly position in
ommierce and trade after tlie war. Salle -and sober
Amnerican opinion realizes full well tliat monopoly in busi-
ness is as odious as tyranny in politics. Tii. great Re-
pulic is net devoting its er>orrnous resourcea tce the. an-
nihilation ot nutocýracy te replace it with something
cqually as bad in the. spiiere of commerce.

It may b. said with asqsurance that Britishi and
American business initerests will combine for muttual
be-nefit in tiie post-bellumn period. Keeping in mind that
Great Britain bas adivanced sometwhat more than $8,ooo,-
ooo,ooo te the, Dominionsý and ber continental Allies, and
that the. United States bas (-orne forward with approxi-
iluately equal support te the Commulln cause, it will b.
clear that these two great democratic nation-, bave strong
rmaterial, as well as moral interests, in weorking in har-
mony te miaintain the. peace ef the. worl, and conditions
of economic stability. It is plain that tii. invcstlng of
st1 àh colossal sums on fli. European continent, in Canada,
India, Australasia and elsewhere i. tantamounit te glving
hostages te, fortune. On~ iaterial grounds alune the.
Angk-Saxon world cannot, for a generatien to cone,
face possibiities et war witiiotit the~ utrlost concerti. To

it in sharp
success in
ing British
di. A t the
Sir George
. including

conservatiely eistimiated thiat the Republie owed Britishi
investors atl that liane approxîmlatlyiv $4,5ý00OO0OO0, ail
of which bas beenr dimch;irg4ed, eýither throuigh goverui-
ments borrowing in thc Ne,.% York market or ina the
placing of munitions orders. In Canada, British capital
hiad been in It o flot less than $2,30oo,ooo00; but
throughi supplying Great Britain with foodstults, muni-
lions and manufactures, no doubt this huge Englishî in-
vestmcent in the Dominion lias been rediucedl. On the other
band, by as muci ;as British credit in Canada and the
United States lis beýen lessenedl, it bias iii (lua1 measure
becrn increased in E-urope. This is a f act of sucli striking
significance that it will prove fundamiental in rehabili-
tating British po)st-war trade.

It lias long beenr re(ogniized that foreign investraients
are the miost effective mleihod of' building cxport business.
Not only so, but capital investinents abroad provide te-
tut-n cargues to tlic country exporting capital. l.t is inl
this latter partieular that thle British mercantile marine
has made most substantial progrcss. lThe enormous
volume of g4oods fiowing te tIi. Meotlerl.and year by year
has representied, ini considerable mneasure, payment in the
fut-m of comnmodities of tii. interest uipon capital invest-
mients.- The. United Kîngdomi bas be-en soniewhat slow,
however, in iaking advantageý of expeorting capital in the
forin ut material goods. Plans bave been already corn-
pleted to remiedy this dtefeet immiiediaitely uapon tiie close
of the war.

Il i, absurd ta suppose, as lias been assvcrted in the.
eenmy, and ccasienally in the neutral and American,
press, that the. position o! Loindon as Ille financial centre
of tii. world wvill lie weakenedl aller tii. signing of peace.
Not o)nlyl lis Eiglaid succeeded ina maintainaing unihn-
pairedi i1,s cap);al ivsmn abroad, but it has shown
wonderftil resiliency ini tapping new sources of capital at
home. The. power of Grcat Britaîn, [i Ill. opinion of
eminent authoriîies-including Sir George Paish-to
finance ils own requirernents, as weUcl as te continue to
supply til. needa of pioneer and developing nations, will
remain undiminished in the days of peace to came. British
business interests, howcver, are dctermined, as lias net
been donc in the. past, te take tull Advantage in the spherce
of industry of that great lending power.

B-efore the. war Germany liad-,ad-va.nced to the. position
of the second richest nation in Europe; and had beon
the second strengest înavesting nation in the. world. Ger-
mani ba4lking and finance w-as more highIy centt-alize4

auffl



itiu anau piant ebsenuai ior tne unciertamings were beiore attainei.~ i ne war lias sfioc<e<1 b~r
in Gcirmaniy. By following out this programme, into, new life and nmade it vigorous bey>r

ýrman electrical combine secured a praçctial mon- with previous days of peace.
ini the cxpýort field in tbeir particualar output. This
e becanýc so general and met with such astonish- LondonI a Great Exrhange Market.
coess that German finance and industry niarched Le s îeeall, also, that g0 p-er cent.
Li capturing the neuItral markIets of~ th or of cr&Iit issued for the financing of the fej
already heen said, ereat Briain internds tc pursu the world before> the wa~r were cieared thr
methods. Before the war B3ritish capital was ex- 4Bils of exchang e drawn~ upon Londo1n ban
ahroad at the annuai rate of $i ,oQo,oQo,OOO but ance bouses were, in fact, the paper cu
placed without general regard to its relation to world. It is hardly necessary to mention th
industry. Uereafter London will finance foreign a relatively unimportant anxd minor role

ists of every, description as before the war; but t~he balance of tratie. It was, indeed, becaus4
3ritish banks, undeý-r the new scheme of agreement, iiatl<oi made t~he Pound sterling indispuitab
su oinly if the industries of the United Kingdornare lent of gcdfor m"ore than a century past

preferential or eqiial treatuient with thqso of their nlsb:iIe mntndthgetsa
The. sanie projeet has been carefully studied and Engria sh*rs itand rthet ihet Lin

~ompleted to put it into effeet in the. United States. riltLdo cetgan n
anc. Te vgares and acidetsofw

~Iance ont Enornuus Scale. made dollar credit in New York as ac
> tose who are apprehensive concerning the aiit neutral markets as the jound sterling in
don to maiiitain its position as the icadingcetr geogriphiral, pscoo al and other

Id inace.aferthewa. ~an~ ~~ id~ ~ bound to resore Lndon toits former plac

war
,000,C
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l'ore of thec gainbling inistinct thani the Englishmnan. As,
a re,:ul Ille venture that will recie carvtiul conisideration
in London cannot, bccause of comipetitiv.e conditions in
the United States, expect to secure theý saine attentiion in
Ncw Y'ork. Lt shouild be bere ihat ilhe Unrilid States
is, indeecd, yet undergoînrg exploitation and d,2velopmient.-
Intcre-ýst raites are at such a hi-h lvlfrsf net
ients wifiln the Reptublic iscîf thiat it \ill beý long, niot-

wvithstand<ing the expectations vf an important elemlent
in thec Amierican poultin,,bfo-re ihe Uitid staitcs wvill
have funds 10 spare for the pioncer and n)eedy, nations
o! theý ,world. This dor-s flot mecan, of course, that Amier-
can bankers wiII flot ýompete!i shiarply for a share, of the
available business of Chlina and Soth Amierica. This,
liowe-vcr, wil1 have to do ratl)er with commercial than
with investment enterprises. It may be xece that
American fina.ncieýrs will as sek to secure conccssions,
espxci;illy in the Far East and in South Amerrica; but this
will be linkcd Uip Willh industrial crit4.rprise rather than
with investmient atone.

London's record in the past wvill tell tremnendously
in rehabilitating its world position after the wvar. Lt lias
been in the past the only free market for gold in the
world ; it bas carried on an imnmensely important dliscount
business ; it lias mnaintainedl renianrkable stability in mroney
rates, it hias had the advantage O! suIpport Jiromi the
British rnerchant marine ; it has financed the foreigni trade
of the United Kinigdom-thec largest in the voirld;, it bas
beeni undisturbed by tariff controversies; it bas had
powerful centralized baniks, and practically, in the Bank
of England, a central hank o>f issue ; itlihas been rernark-
ably f ree frç>m parrics; and lias enioyed the largest marine

COOKSHUTT PLOW COMPANY, LIMITED

nanufacture of farm i
i is, intimately associai

depends, in a large
transport cf farmina',
v. Company, Limited, f
iuci more favorable th

sinents and machinery. is
vih agriculture, and its
ree, thougli not entirely,
e stateineint cf lie Cock-'
:he year ended June 3otii,
that o! the previous yea.r,
depreciation. were
it year, and $465,211 the
Ad on the preferred stock
absorbed $258,6oo; there

-eserve the sum o! $200,-
These funds nov stand

vely, in addition to which
$5oo,"O, makîng a total

ioýrck at the full rate Of 7
) june joth, ic914. Owing
hey were deferred on tii.
ii4, and nothing furtiier
wlici tiiey were re-suied

2nuau business in theL woird, IL isý saife tri say that
the'c adan'ae wil] niot doap \a uvrnight.

lu1 1 wh"i itls ud, liAix' emphasi;ýzed thait Ncw\ý Yo,-rk
;1nd Lo4ndoin \ iii prospeXr otge.yIn mo fa', thcy

co-perxe Asalead sijd, ihe Uiteiid -Sutates d the
Unitd Kngdîm, hrouh te exigencies of war-, have

co-opra in ii îrnrkbl maiijer in financinig the r-

allanc j gienforimai legal sanictioni o o, fIer h

Everyw-here thogo t the liritish C'tmimortw\ealth
Amicr-4an goodis, Amecricanr capital and Amierlian seiters
wil be, lecne.ArayAeia a ita as be

inesedt thet. n 4f mlore itan $8ooooo Illte
iidstrie.s, ilt in1vs, th wtepoe and the timlber
liînits o! af a In ilhe days to crewe, 111:1 beasu
that thi. mo-t fredyfelnswilb anfse by
Canada toadthe United States. Th'le detstinies of thie

Ango-axn ations aàre bolund( upi vicih the rapproche-
mnrt efetdhtenthe United K*«Iigdlom aind thec
Uni!ed l'ali Te RebieTII)I bas alway1s fouind its richecst
ma.rkt.s i Ui United kingdomi; and it wvill flnd an ex-
panding market therc lin the po)st-bellum eio New
York and London .vl ork iin closest harmiony ti the
field of finance, flot only in South Anierica, Mexico and
Europe,-whe.re such large investmrents hiave alrcady beven

plaed-uîalso in the Far East and in Africai. The
strength of London basrenie nmnihdwil
that of New York lias grown, and uipon those two4 salient
facts our hocpes may be hased for the relntively rapid
rehailIiitl<i o f the nations ravaged hy the en-ery
p0Wersz.

LAKCE OF THE WOODS MILLIHO COMPANY

A niew higb record in net profits lias bren macle bv the,
Lake of the WVoods Milling Company for the year enidrd
August 3ist, îgiS. The net profit for ibis vcar is $857,914, or

828I7more than for the previous year. After paying
interesît upon the $ooo,oo<) of outstanding bonds and 7 Per
cent. dividend uipon the *î,soo,ooo cf preferred stock, the
balance- remrainingz is $6oî,oi4, or about 33 Per cent, uPn
the comimon. The. usual dividend of 8 per cent. basý been
Paiid upo-xn the vommôn. The suri cf $ioo.,ooo vas %vritten off
the prope1)rtV and goGd Will accou1ntS, ansi *2ccoo Setaid
to bond redemtption accounit. Thtis makeý ai total cf $400i,000
set aside to redeerm the $(o,Co ocf bonds wvhich fall due in
v023. The amnourat of surplus ics nov $078 ,707.,

The company ha,. adoptrd a new fo)rm cf preseniting
earnings, giving first the profits f rom milling, then profits
f rom other sources, and flnally the dividenda reccived f romn
the Sunsrt Manufactilrîng Comnpany, wvhich is ow\ned by
the Lake- of the WVoo)ds Milling Company.

As a resuit of the regulations of the Dominion govera-
mntt, coýn5ider;ible chaingv is indicatedi in the balance sheet.
lnst(eid cf the he«av stocks of wvheat andi flour w-hicb -vere
hield in former years, there is nowv a snmatI asset cf this kind,
the amounit being $669.878, or about one-haif the ainourit a

yvar ago. Current liabilities have decreased and actual cash
on hand bas increase-d. Last year the -omnpany had $300,000
borrowed from the bank, %vhicb obligation basq been redeemed.
Accounts payable are also greatly decreased, andI the corn-
panv bas $2oo.(ooo invested in Victory Bonds.

r of the Canada Honme In,
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1 application in the Supr
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Tri*. R*vLcw ad Insurance Chrooick,

tif (anaba
Addrsie: Cerner Church and Court Street%. Toronto. Ontaf o, Canada.
TON*pmte: Mlain 44 Brancb Exchange connectlng ail depattelits
OsM Ad*ress: «ontimes, Torontc.'
WbiUIIU orzes 12o8 McArthur Building. TeIephont Maln s#j,

G. . GodalWestern Manager.

SUSRIPTION RATES
Six Montha Tirte Montha

81.75 01.00
Single Cop
la cent»

ADVERT181NO RATES UPON REQUEST.

The. Monetary Tirce, va, establlshed in 1867, the year of Confecteration.
absorbed in 1 The Intercolonial journal of Commerce, of Montrea]:
z87o, The, Traie Reylew, cf Montre&]; and the Toronto Journal of

The. Moneta" Tines doca not necea.axily endors. the statementa and
nions of lui correspondenta, mer doea Ut bold itsait respoasible theretor.
lie. Mûnetar Tinmes invite# information frm lui renders te aid La

ludiug nru, ts columua frandulent and objeedionable advertlseene
information vill b. tronIeS eonfidentially.

.SUBSCRIBERS PLEASE NOTE S
When changing your aling instructions. be aure to utats fufly 411k

ir .15 snd your mew addrein.
All maled paper. are sent direct t. Ficfay eveung trains. Any sub-

Iieg vii reelves his paper late wil conafer a tavor iby eOMPisluq te
circulation depanament

PRINCIPAL CONTENTS 0F THtIS ISSUE

EDITORIAL:

Our Seco)nd Victory vLoan.................
Fourîhi Liberîy oa
Amecrica Waàr C'on tracts................

PRINIARY INDUSTRIES:
Potato Crop 13 tter Than Last Year. .....
Crup ioenn i Sepiember...............

MANUFACTURES AND TRADK:
oCmpai)ýny Lwil] Canada................
Rebuiklling WinpgsBoard of Trade
New York and On)tario Power Project.....
Investrents and the NIarket.............

CORPORATION FENANCx :

Cock!-buui Pllow ominLimnited. .....
Lake of the Wood)<s Nfilling Company..

GOVEENNENT AND MUNICIPAL FINANCE:
Finance Minister Opcnsý Loan Carnpaign
Victory Loan Bulletin...

SasktchwanMunicipal Bond,
S-outh Vancouver's Receipts..........
Victoria Tax Rate jumps..............

BANKING AND INS17RANCE:
London and New York as Financial Centres
Actuarial Sorcety of AiQerica.........
File Prevention in Manitoba..........

Ce ttalIs cf Canada's second Victoi-y Loan, which is
'th internai war Joan, were announced by Sir. Thoni,a.
ý, minis.ter of finance, speaking in Winnipeg on
icining of the Sthi instaùnt. Mos-t of the featurem
of c~ourse, already known.
e issue wiUl be tax exempt, in Spite of the consider-
riticism whi4ch has been concentrated upon the ex-
>n from taxation of our national war loans. The
will bear interest at ýj1, per cent., will be dated ist
liber, i918, and interest wiJl be payable semi-amaiu-
ri the xst of May and Novemnher, Two maturities
c avsilable, five and fifteen years, respectively.
the last issue the price w'Jl bc par, but with this
ne that accrued interest wili be duarged te pur-
s of this loan, whereas they secured the bonds of
it issue at aflat pçke, The resuitis that this loan
,xactly zoe and accrued interest, ne inatter whether
irchaser pays in full imnmediately or pays 'Dy in-
nus. Ini the former case lie bas no> accrued interest
because he is bu.ying the bond at the beginning of

nonths' interest period. In the latter case he musit,
[itien te paying ioo, also payr 1 1/6 per cent. on
;t instalment date on account of the interest w)ii
crued on the unpaid differences up te that timec. In
;eof the last loan, investors secured a full six menoiths'
;t without having to pay accrued interest when they
ise4 by instahntnts, and when tbey paid in fui]

L>tlime e were asked te subscribe for $2,5o,ooo,ooo
and we subscribed over $400,ooo,ooo. This time we arc
asked to subscribe $300,000,000 but a total of $500,-
000,000 is expe'cted]. The governiment reserves the right
to uise any part or all of the subscriptions. abc>ve the
nominal total <)f 8300,ooo,ooo.

Anot ber very comnmendable feature of this issue is
that the bonds will 6e ready for sale over the couniter
immediately upon payment in full. This entirely elimin..
ates the objectionable tentures of the last Jean by which
two exchanges had to be made in addition te the original
s ubscr ip tin n. It will, it is likely, resuit in nmore pur-
chasers of bearer bonds because the option which is
o'fferedl to the purchaser who is prepared to pay in full
is éither that of having possession of a bearer bond im-
mediately, or of watitingz for an unavoidably indefinite
lime to gel a registered bond.

TIIE FOURTiI LIB~ERTY LOAN

The fi>urt-h Liberty Loan campaign was Jaunched in
the United Staites en Saturday, Septeniber 28th, and will1
extend up to and including the î9th et October. The
amounit asked for is $6,ooo,ooo,ooo, or double the amount
requested last time. The aniount subscribed and allotted
in the cas-e of the.third Liberty Loan was $4,1 76,316,85e,
s0 that there is a substantial margin by which the sub-
scriptions to the last boan mnust be exceeded in order te
reach the nominal total et tht5 boan. The interest rate
is 4'j per cent. In thetcase ofthe first loan it was 3 %1
per cent., on the second loan 4 per cent., and on th. third
loan 4iý per cent. The bonds are dated.October 24th,
19r8, and are due October î5jth, 1938, being redeeniabit>
however, after fifteein years. The interest days are Octeber

One Year
$3.00

October il, igiS.
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BANK 0F MONTREAL
E»tablsed 100 Yeats. (1817-1917)

Capital Paid up
Rest- --

Undivided Profits,
Total Assets - - -

' . 16,000,000
$16,000,000

$1,784,979
- $426,322,0%

SAFETY DEPOSIT BOXES
For the. saalekeeping of Viatory Bonds, seourities
and otber valuable papers 8AFETY DEPOSIT
BOXES are comv.enelyi located i e the YONGE
AND QUEEN STREETS BRANCH.

fTbr.mghont dCamada and Newfeuxdamd
Branches A1 is, At London, Luglaut

Andi Agence es e York. Clearn. md 8pokae la the
minted S41te. and Mexico Cily.

ORNRALBANKINO BUSINESS WRANSACTED.

INCORPORATSD

TONtONTO, CANADA

*$6S5,306

IIIDERSON. VicePveildot
£1). L. ENOLBERS
-OEN. P. S. NEIOMEN.
A. H. CAMPBELL.

E.Dy"Ou

ietos

IHE CANADIAN BANK
0F COMMERCE

EtabIIsthd 8

Head Of fie TORONTO
Nad-op Capital - - $ 15,M0,000
Reterve Fuad - $ 13,00,000

SiR EDMUND WALKER, C.V.O., LL.D., D.C.L., Presùimnt
SiR JOHN AIRD *.. .. ,. Manar
H. V. F. JONES ... ... Assiant Gêerami Manager

Over 375 biranches throiagboa Canada andi in the United
States, Enlanti, Mexico andi Newloundland.

NEW YORK AGENCY -16 Exchange Place
Prancit Kemp & Stephenson, Agente.

LONDON, ENGLAND, OFFICE -2 Lombard St., E.C.3
C. CAMBSM. Manager

MEXICO BRANCH -Avenida San Francisco, No. 50
O. EIJIRHHiAO. Manager

ST. JOHN'S, NEWFOUNDLAND
H. M. STEWART, Manager

The. large nixoebr of branches of ti Bank in ail parts
of Canada enablea it to place at the. disposal of its corre-
spondeata unexcelled facilitlea for *vory kind of banking
business wlîh Canada, andi especially for collection.

Savinp Blank Departuemi at every Brmcla
(Yukon Terrltory excepteti).

BSTABLISIiED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP - $7,000,000

RESERVE FLJND

PELEG HOWLA14D,
lireeldent,

HIEAD OFFICE

-7,000,000

E iAy.
Gentral manager.

*TORONTO

OOVERr'NMEr4T, MUNICIPAL and other
IGH-CIASS SECURITIES

BOUGI1T and SOLD
Coruep.deur. Invited

ADDRR.S

THfE MANAGER, B3OND
TORONTO

anager.
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- $4,866,666.66
- $3,017,333.33

Head Oilice
5 GRACECHURCH STREET, LONDON, E.C.3

Head Office In Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

AnvISoRY COMMm1aa IN MoNrraa.AL:
SIR HERBERT B. AMES, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esq.

This Bank bas Branches in aIl the principal citiez of
Canada, including Dawson (Y.T.), and Agenisi at New
York and Sas Francisco in the United States. Agents and
Correspondents in every part of the world.

Agents for the Colonial Bank, West Indi.s
Drafts, Money Orders, Circular Letters of Credit and Travel-

1ers' Cheques issued negotiable in aIl parts of the world.

Savinge Departmnnt at AU Branches

The Moisons Bank
Capital Paid.Up. "0$*OU Riserve Fund.' 0,-1"01

The Bank of British
North America

Kstabliahed in 1836. Incorporated by Royal Charter in 1840

Capital pald-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS
CHARLES ARCHIBALD, President

G. S. CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS HoN. M. C. GRANT

General Manager's Office, Toronto, Ont.
H. A. RICHARDSON, Geneml Manager.
J. A. McLEOD, Asat. General Manager.

BRANCHES
30 in Nova Scotia
7 in Prince Edward Island

62 la Ontario

Bay Roberts
Bell Island
Bonavista
Bonne Bay
Brigue

IN CANADA
33 in New Brunswick
9 in Quebec

14 in Western Provinces

IN NEWFOUNDLAND
B eo Fogo Old Perlican
Burin Grand Bank St. John's
Carbonear Harbor Grace " East End
Catalina Little Bay Twillingate
Channel Islands Wesleyvile

IN WEST 'INDIES
Hana. Cube., Son Juan, Porto Rico.

Jan dle-Black Rier, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, Spanish Town,St. An'm Bay, Savanna4m.Mar.

BOSTON

Great B
of Scc

D STATES
NEW YORK (AGENCY)

PONDENTS
t Stock Bank Ltd, ; Royal Bak

rw York, N.B.A., New
i, Boston; Firmt National
t National Bank, Philad,
Bahier.. - Ca.,.1.. I

THE BANKOF
NOVA SCOTIA

Paid-up Capital
Ressrve Fund

0ctobyeri , 1918.

seIdent



1918-
CAMPAIGN NOTES

WY L0i
COMMITTEE REPORT IMÂL MENTION

The. Editorial Depatm.nt will b. pl.aa.d to receive and of news for this page.

IBLE IN4 HAI

manager of th

LLGARY MAKES ARRANGEMENTS!F
CAMPAIGN

rangements for the Victory Loan campa
nced on October 2fld, wlien a public oi
Practically the same co1mittee as liai
Il will be in charge of the campaign a
tood that the actual sale of bonds wil'
r 28tli. aithougli there lias been notliinj
d yet. The publicity campaign lias at
ffiddeton as chairinan of the coemnùtee.



TRE XKONETARY TI-MES

Establiaiied 1874

THE 94 Branclies in Canada

c CaptlpitU - $41()00,000M Rest .$4,750,000

A QAKWL QUIPE
TO SERVE THE PUBLIC

DatMayOders anmd Letters of Credit isued

Interest added half-yearly to Savings Balances

Toronto Branches. Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.

The Hom~e Bank Momthly
The Editor of The Home Bank

Montltly wlll be pleased to send thec
current issues of the publication, post

rpaid, on application. Addresa:
"The Home Bank Monthly,"

The Home Bank of Canada,
8- 10 King Street West,

Toronto
A copy maild t. yocr addre. post paid.

Ille Dominion Bank3
* HEAD OFFICE TORONTO

xE
la Sir UuItDEH B. OSL.eU Prosident x
a W. D. MIAr,4sws . Vice-Prcsident li

M c. A. BoonRT - GJeneral Manager

The Londoni, England, Branch lx
E ~ O Ei. Dominion Bank at 73 Corahili. C.

M Conducts a General Banking and Foreign Exchange
te Business, and lias ample facilities for bandling collectiono E

* and resrnttances (rom Caniada. 347

The Standard Bank of Canada
Quart.rly Dividcaid Notie No. 112

Notice is hereby given that a Dividend at the rate of
THIRTEEN PEKR CEN T. PER AN NtM upon the Capital
Stock of tibis Bank bas this day been declared for the,
quarter *nding 34st October, 1918, and that the same will
b. payable at Head Office in this City and at ib. Branches
on and after Frlday, the lot day of Nov.emlter, to Share-
holders of record of the. 19th of October, 1918.

IBy order of the. Board,
C. H. EASSON.

. General Manager
Toronto, Septoniber 2Jst, 191$.

oTIC MCRCIIvA NTS BANK
Head Office., Montr.al. OF CANADA Estabiahod I 864.

Paid-up Capital, $7,00,000 Total Deposits (Dec. 1917), $103,000,00
Reserve FmJd, 7,421,29 Total Assets (Dec. 1917), 136,000, 000 9

Board of~ Direct.rs:
Presldent SIR Il. MONTAGU ALLAN Vice-Presidera - . K. W. BLACKWEILL

oxAI LoNG KL-CoL C. C. BALLANTYNEL FARQUIt~ ROBERTSON( E. F. HbHiv4
ORR Lawxs A. J. DAWEs Gio. I.. CA»Ns THOS. AHEARN
DEuw A. ALLAN F. HOWARD WILSON ALFRED B. Ev~AN l.T..COL. J. R. MOODIE

Managing Dirctor . .. . E. F. HEwaE (Jeseral Manager D. C. MACÂAOW
Supt. cf Branches and Cblef Inspector: T. E.MgRoirn

AN ALLIANCE FOR LIFE
[any of the large Corporations and Their banking connection is for 1lif e-
Lsiness Houses who bank exclus- yet the only bonds that bind them to
ely with this institution, have dlone ithis bank are the ties of service, pro-
)since their beginniîng. gressivenesa, prounptnesa and 8ound advice.

ng f rom the. Atlantic to the Pacific
63ad 65 Wall Street

tock Bank, Limited; The. Royal Bank of Scotiaiui

October ii, 1918.



Mr. E. S. Miller, chairman of the provincial
ption coriunittee for the Victory Loain, has ai
)wing special subscription comxnittee for Reg
;on, chairman; W. G. Styles and P. F. Conrn
inittees have been organized in the divisions o
)se Jaw, Prince Albert, \Veyýburn, Swif t Curr(
Battieford.
Ail subscriptions of $5,ooo or more will 1
eclL" On ail subscriptions of $5,o0o to $ý
be 'given to the district in which the sulscrib
tisual commission wjll be paid to the reguli
-harge of the block or district in which the
S.

RINCE ALBERT ORCANIZEO FOR VICTOI

tails cf the divisional orgai
gn for the Prince Albert 'di
campaignt headquarters on
oughly organized, and the
e division will mnale a cred.
rom the campaign have be
. N. W. Morton, of Prince
f the executive for the Pi
ve coflsists of the followii
galI, A. L. Mattes, P. W.-
- S. McLeod, A. Knox, ED

for Can.
:e Comrp;

7r of F. J. Smit:
oiiued the head
as superintendei

)n cf the
i were re
ber ist.

n, J. i. iaj.ivluu; D4

Dr. Scott ; Holy, M. A
*n ;Hudson Bay junctîi
aylor; Hebden, Oscar De:

WEEKLY BANK
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1 TE STERP.LI1N G t N k
I 0? CANADA I

We do not card-index or measure out the servi ce ren-
dered to our clients-ît is the urne for ail, efficient,

prompt, governed anly by the need of each client.

Htead Office
KING AND BAY STREETS, TORONTO ,

AueVSEAItA and 14]KW ZAA

PAID UP CAPITAL - $ -54300

RESERVE FUND - 1,5,O0
RESERVý LIABILITY OF PROPRIETORS 19,.524,»0,00

-$ 53,798,600.00
AGGREGATE AffSETS 8lst MA.ýRCH, lii U18-I iiis

- . - .$305,984,997.00

JRUSML4 FRNOI. Geneul menaese$35 BRNCHES mmsd AG8NvîatS la the Autaieeln Stats. New Ze&acd, plil, Ppua (New Gulesel, sud London. The. Bank treaeacatverv 6e*Mrpteof Auotrmian Bakina Butiness. Wool adother Produce Credîta artansed.HIEAD OFFICE; GEORGE STREET, SYDNEY. LONDON OFFICES 29 TtIREAONEEDLE STREET, E.C,, 2.AGENTS: B3ANI( OF MOeITREAL. ROYAL BANK OF CANADA. BANK OF BRITISH NORTHI AJIBRICA

ESTABLISHED 1865

Union Bank of Canada
Head Office -WINNIPEG

Paid-up Capital . $ 5OO'Wi(M
Ruerve . 3,400,000
Total Assets (Ove,.) * * 140,000,000

BOARD 0F DIRECTORS
Hiou. Pes.. BIR WILLIAM / P1ICE Premldent, JOHNk GAI.?. Esu.

1Vias-Presidenta. R. T. RILEY. 854.; 0. H1. THIOMSON, Baq.
W. R. Allan. BEq. B. B. Croaya, Feg. F. E. Kenaton ~EgG. H. Balfour. Eeg. E. L. Drewry, Buq. W. M1. fialkin, EqHum Blke.Esq, KC.S.lHan$, Reg. R.O0. McCulloc. e.

M -Bul. Eq . A. Hitchcock, Eeg. W.i. Shaw, Buq.Malor-0OeeraBSir John J. B. Hougi,, Esg., K.C
W. Carson.

H . B. SHAW,~ Oea. Manager
J. W. HAMILTON, Assistant General Manager

Attentioni is particularly drawn ta the adivantages ofter.d
byte oregnExchange Department o(ourLondon, England,

New York an Montrea1 Offices, and Merchants and Manu-.
facturers are invited to avait thpmzelves of the Commnercial
InIhrmation Bureau, establiebed at these Branches.

London, Eng., Branches, ô Princes Street, E.C., and
West End Branch, Haymark.t, S.W.

Nev York Agency, 49 Wall Street, New Yark City.
Gzo. WiLsoN, Agent.

This Bank, liaving 2992 Branches ln Canadia, ex.
tendlng from Halifax to Prince Rupert, offer, excellent
facilities fer the. transaction of every description of Bank-
ing business. [t has Correspondients in ail Cities of
importance throughout Canada, the United States, the, UnitedKilngdotn, the Continent of Europe, and the British Colonims

Collections made in aIt parts of the Dominion ansd retu,..,
prmtyregitted at lowest rates of sxacmge. Letter. of

Crdtand Travellera' Cieques issued airailabl. in ait parts of
tIie world. 

9

Thm Natonl Bank of Scotland
Usipted

Inc-arpora>ted 117 Rayi Charter and Agt af Parliamnent. EBÉRIeus 1311SS
Capital Subscrbed.. £5, 00,000 $26,0W0,000
Paîd up ........ 1,000,000 5,000,000
Uncalled .... 4,000,00 20,000,000
Reser've Fun d .. 800,000 4,000,00

tlend Office EWOI481URGH
J. S. COCKBURNq. Generai Manager. OBOROB A. HUNTBR. SeCretary,

LONDON OPPlCE-87 NICHOLAS LANB. LOMBARD BT.. 8.C.4
SI R JOHN PEROUSON, K «. F .. DUOALD SMITH.,

Manager Assistant Managft
Thsgency of Coloni and Fareign Banks le undertaken, and the Acetao fCuetoeira remiding ln the Colonies damicibed in Landon, ansretired on ternms whicb wlll be furnlshed on application.

IBANKq 0jF HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL PAiD Ur' ........... ........ ,,, 8,000,00
SURPLUS........ ............... ...... ....... 835000

Six JOHN f4Bt4DRIE. K.C.M.O., C.V.O., PresAdmot.
CYRUS A. BIROB, Vlas.Presldent.

C, C, Dalton RobI. ' Hbso,, W. H. Phîn
I. Pitblado, H .C. ,J.-Twlnbuil W. A. V1ýou4

J. P. BELL. Generail Manacer.

B~RANCHES

Maoitreal

Arnaser Go,,uie Mllverton Part RawanAt'wood grlinby Mitchell Princeton11aaeville Hagereville Moorefield Selik i BlmcoeSlvtb Hlamilton Noustadt BouthainptobBratford *BatosBt. New ilanburs Tesswater
Burllngto,, Derin Niagara Fallu TorontoValedoni a Hast nd Nieara Palle. B. Coliel àcb.slev 1 Delhi N orth Bnd 0 lakie sianDundalk West Ed Grangeville Queen & ,Duidaeq Jeryle Owen Sound SpadinaDunn vile Ki talîeir Palaieretan I Parle Yonge &Pordwlah Liletowel Port Arthur OouldPt William Lucknw Port Colbarne West Toronto4Georgetown Midland I Milton Port Elil Winghun

î RMANIYSEA Wrmxete,.Bradwardinit Fo.warrss Min nedosa Swan LakeBrandon Gladstone Mordea Treberne I WlnirierCarberry Harnila Pilot Round WinaipegCarmas Keaton Roland NarwoodDu-ma Killarne, Bnowjsgk, Prlinoeue St.Ekrn Creek Manitou I iami Btonewall Portage&
$iAt4AWEEWAN RohGarry

Asornethy Dundurn Reeta Sa.skatoonBatleford Rutevyan Moofeiaw Staney BeachBrowniec Prtnai, Martlaob TruaxCarievale Lorebura Itadvers 1 Regina Tuxford
ALERBTA BmmIMs COeiwiis

Brant Nantos Armistrong Vancouver B.Cagr yea Kamicope N. VancouverCale tavety Port Ha.amond B. Vancouver
Champio Tabtr Samo rmedar Cettage

1

0ct<ý1)er ir, ioi8.



COMPANY LALW IN CANADA

Re4ent Dectsions Are Reviewed in Addreo3s Beore~ Coni-

vention of Dominion Association of Chartered
Accountants at Montreal

BY THOMA$ MULVEY,
Und.r-S0omtagy of Stalo for Canada.

Thse B0181118 Creek minlng Companly Case.

No apology need be offered in subznittiing for your atten-.

tion a most abstruse and complicated question of company
law. I have had the pleasure of mnany opportunities of a.d-

dressing accountants on similar subjects and always found

that adicussion of cempany law and practice, however in-

volved, was f ully appreciated by members of the Association
of Chartered Accountants. I mnay add that the appreciation
o>f accountants upon titis subject is even greater thaxt that of

an average body of lawyers. Acceuntants generally and law-

~yers exceptionally deal with company matters. If an apology

is required, it Shcýuld be given te their lordships of the Appel~

!ate Division of the Supreme Court of Ontario. The observa-
tions an.d conclusions -to be submitted te you are in direct

conflict with the judgment of that tribunal,
The criticism of judges bas, of late, been a rather notori

eus afiair; in fact, many of these criticismns descended tc

personal attacks upon the judges. Tihis is very regrettble,

as it is unnecessary and has a, tendency to preniOte disrespeci

net enly -of judges but of the law. Nevertheless, judges fre~

quently err in their opinions, and as a Question of vital imn

portance te the business cemntunity is involved in the judg
ment referred te, the opinions of the judges sheuld lbe dis
cussed. Moreover, the judgment in question i of a tribuna

oif the province of Ontario. The subject has not been beferi

the Courts of the province of Quebec; or any other provinc(
cf the Domuinion~, and for that reason, it is eminently prope
to b. discussed in the province of Quebec.

The case in question is Edwards vs. Blackmore, decideA

on the i6th -of February, i958. and reported in the Ontaril

Weekly Notes, Volume j3, page 423. The case bas net y

been reported in the ordinary officiai reports. The actici

was brought upon promissory n~otes made by <Burks, imited

a company incorporated under the Onitario Ccmnpanis At
for the purpose of carryinz >on a real estate business. Tht
prcm<issory notes were made on accourit of! a purehase c

suachinery and patent rights for the manufacture of machb
:-- A.a~ n 4t1N, The renanv raised the defenc

*held tIn
>anhes A<

the doc
iny was
it of sec,

snarcthey
vs. I
SUL Sc
real
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tdecisioxi is ultimately 1
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roi whatever over the mer
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The- average Învestor, and more particularly
the succnsful one. distribute, hi, investmnents
over several classe@ of accurities. ia which lie
frequently include, Guaranted< MortIg-alelnvettment Receiptu of the Sterling Tut
Corporation.

A Lqal luvestment for Trust Fonds1
10 & 12 KING STREET EAST

A Newspaper Devoted to
Muniipal Bondi

T HERE is publisbed in. New York Clty a dtily and

years been devoted to municipal bonds. Bankers,
bond dealers, lavestors and public officiais consider il
an authority in ils field. Municipallîlos conslder il tho
logical medium In whlch to announce bond offeringa.

THE BOND BUYER
6 7 P.arl Sitrff t4,w Yorkc, N.Y.*

ACCO-UNT BOOKS
LOOSE LEÂF LEDGERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or Specol Patterns made to orde

PAPER, STATIW<ERY, OFFICE SUPPUKES
AU Khxds, Size and Quality, Real Value

THEBROWN BROTHERS um
81mooo anid Pearl Streets - TORONTO

r

le Trustee Company of Winnipeg, Liuuted
e"a @Ues ... 300 NANWW BWWU.. WINNIPU

Prent -i-r DO, C.Caseron,.C.M.O, VcePW..*oi-. Hl. Cross.'.aag't D4,elor - M. J. A. M. de la Giclais. Dfrecera - Pierre deacessur., Horace Chevrier, N. T. Macilan.~ W.J. Bulma, W B. Ster-1 a.W. A. Wlndatt.
xeeuters, Truetts Admli.Utatwa, and Agents fer lave.?.

__ la Eol et. -

Ask the n Departument
Book 0f Ici

Murray's Interest Tables
show the interest due on al] your love stm.nts.

Tables range trom 21% to 8% from 1 day
to 88 on sums fromn $1.00 to $10,000

iS ?jDISPENSABLE AS AN OFFICE TOOL-
SA1VES TIME - AlSOLUTELY CORRECT.

PM« lo00
Addroas ordiers ta

B. W. MURRAY
ACCOUNTANT

Supvomie Court of Ontario, Toponto

THIE

W eyburn Security Bank.
Charter.d 4> Act of tii D»Wimoo Parfiliust

«iAD OFeFIOSt WEYBURlN, SAEATCIEJWAj
BRANCHES I» SADI<ATCIIBWAN ATr

Weyburn, Yellow Gras&, MfcTaggîrt, Halbrit., Midale,
Griffin, Cogate, Panginan, RadvlUe, Assinibola, Benion,Verwood, ReadJyn, Tribune, Expanise, Mossban, Vantage,
Goodwater, and Osage.

A GENERAiL BANKING BUSIN~ESS TRANSACTED

Bf. O. POW1ELL, 0Jeer" UMaar

Your Final Settiement
This Is thse tItie of en Interestlnq

and Instructive bookiet whlch you
should read.

Settlements -tihe final Closlng of
business matters-are Important.

Tihe final settiement of your busi-
ness matters Is, therefore, the most

-I Important thinu that you wlll ever face.
:1 " Yotur Final Settiement " makes E

some Interestîng suggestions about It.
Malied to your address on request,

and we belleve when you have read It,
you wiII want to dlscuss thse question
of your wll, and your Executor and
Trustee wlth us.

71

TRflI5T5ANGOLTARANTEE
COMPANY UMITWD

BuAffWPOo TORONTO* CAL.«p

Oct'ober il, igi S.



lie inferenice te bc djrawn fro:n thîs îs that the comP!
ich case went back to the sharebolders or naembers f
irpose of obtaining authority and t~he capital te car,
>Ch voyage.

Th control of shareholders or rnembers of the co
w Comnpany is perhaps more particularly sho.wn i

ethods of passing by-laws. The directors or govern
ý,ese companlies had nu right to pass hy-laws> The
ýrs alome had authority to pass by-laws.

ttthoqity of ShareholderS.
These two inistances bring out clearly the ,differe2

le control and management of cormmon law compani4
le ordiniary modern companly, and indicate that r
Lethods shoulci not bce adopted in the management of «ç
Lw oompanies without investigation. Under the Doi
aid Ontario acts it i4 the directors who pass by-Iaws a
Liinster the capital once it has been subscribed. Th
:ol <of the modemn Company under thec Compauies .,
iore greatly i the bands of the directors. In the commi
Dmpany the shareholders had larger corntrol and they
ltimate scat of auithority as undoubtedly they are
i<dera Company, but they are reached through di
lachinery.

There is ino question wvhatever but that the Capa
common law company w-as unlimlited, and that the

,o restriction on the nature of the business çihich
ckmpany could carry on. The doctrine of ultra vires
pi#lication. The statement that a comsnon Iaw compati
,e capacity of a natural person to acquire powers and i
an have no application in considering the metlhodsby
uich a compamy. may carry on its business. This is
h4own by the el.nw principle that the coinpai
arry on business only by agents. A natural person iý
,0 such lirnitaitions. Thc question now for consldero
iow that capacity must be exercised, WVhile the El

i jning Company case decided that the capaci
ompany under the act i-; unlimited, thnt judgment mý
efetence whatever to the method by which that capaci
)c brought inte play. ki make, no mention of the auth,
lie directors, whethl- and heur they are limited. T
jards vs. Blackmore case, hoiwever, goes much furtF
il effett bolds that neither the capacity of the cornpa-
lie capacit3 of directors on behalf of the company
ect to any limitations and that the usual pur-Pese Or
lause may be disregarded.

l.vlOpment of Object Clause.
This raised for considcration the purpose and effec

ýbj eçt clause of the charter of al company. Cons,,iderabi
s thrown on~ the subject by an hist-oricaI study of the
Àf the clause.. No book or treatisc on the histery iý

aie nd a study of the details and a coraparisOn ol
Aauses are of great difficul-ty i Canada where the 4

>apers are not accessible. Sacli material, howe,,ver
Lailable. is sufficient to give sonie light on the devel
)f the subiect. In the common law charters very
.efsrences to the purposes or objects of the corporati4
ýet out. The ojject clause of the Hludson's Bay charte
ý)nly a few lines. TlheL purposes or objects in the
Ilospita.1 are set ont in the decision i that case an
>)ly a few linos. This appears to bce the case with
-non law coorations to which reference can be miac

sand
odern

nf thi

ýs afltj conc(IUCt- ijtîjçiu.
d through provisionIs
-t of 18i62.

intain.d.
light net only uPPU

i were applied i cons
even after thxe year 1

ý,shbury RailwaY Cari
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WHY IS A TRUST CORPORATION
THE BEST JEXECUTOR?

Among many ether resson s, because it bas experts ini every
department of the work, because of ils financiai respons.
ibility, because ht is always accessible and la constantly
ciigaged in furtherlng the lnterests of the Estates entrusted
toi ts care, without such interruptions as deatb, absence,
defalcation, sickness or negiect. Corporate exeCutorsbip
Cosas no more, somnetimes less, 'than individuai executor-
sbip. Read or booklet, "lMaking Your WiIl," sent by mail
on request.

THE
TORONTO GENERAL TRUSTS
Estabiahed C R O T ON Head Office

ha5 CRPRAIO TORONTO
lbmaebas * btawa WftnuIpe Sakatoon Vaae.mvew

Save for the Victoiy Loan
Eveiry patriotic Canadian wilI do that, but ini addition
to saving nOW 7011 should appoint

Chartered Trust and Executor Company
as the executor of your Will in~ order to protect those
savings for your family aftcr your death.

The Company'@ offices ore at 46 King Street
West, Toronto, where information will bc gis<IIy
given you.

lIon, W, A. CHARLTON,Mp.
[Pretident

JOHN J. GiBsO,
Managlea Diretor

The moat important document a person of large or amail
mens i. calied on to prepare iu bis

LAST WILL AND TESTAMENT
It means the happineas and weifare of thons mont dear.

Ask for Bookiet :I Make Your WÎIL *

CAPITAL, ISSUED AND SUBSCRIBEI) -. 111,171,700
?AID-UP CAPITAL AND RIEEVE ...... ..80,260

The Imperial Canadian Trust Co.
Ezecetor, Admiiuistrstor, Assignes, Trustee, Etc.

HEAD OFFICE. WINNIPEG, CAN.
13RANCOeS: SASKATOON. REOU<A. EDMONTON, CAWAiRY,

VANC(MVR AN!) VICTORIA 4

Canadian F inanciers
Trust Compay

Head Office -Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEÉ
Agents for invstmnt in ail classes of Securies.
Business Agent for the R. C. Archdbocese of Vancouver,
Fiscal Agent for B, C. Municipalities.

Inquîri.. Inuited
C.muerai Manae aIL4 . i. L4DRL

Canadlan Quaranty Trust Company
HEAD OFFICE, BRANDON

Bard of Diatetesî
A&sx. C. FRA&sau, LT,.CoL,. A. L YouNre,

President. Vice-President.

HON. Guosos W. BROWN,WILLUAI FERUIIOva, H. L AKIOLPE,
E, 0. CHAPPELL, J. S. MAXWELL, JNO. A. McDoWALII,
G. S. MUîsuO, HON. W. M. MAsRN, M. P. P., JOHN E. SMITH,
F. N. DARE, ALRx, A. CAUBON, D. A. RzEsoR,

Acts as Executor, Administrator, Trut., Liquidator,
and ln any other fiduciary capacity.

Sfrendth anid FideIity
are two uiding principles in all business

intruste 88 tou a xecutor, Administra-
ter, Trustee, Guardian, etc. W. offer a
service that is establisbed sud direct.d
with te ides of practidal assistanice.

imon Tr~ust (bompany
Cerncr Bay aud Richmod &reeta, Toromi.

WI..i"4 Lýnd0. "e $0

t5%
Sccurity

OVER 200 Corporations,OSocletiu, Trustees sud
Individusis have found our
Debentures sn attractive
investutent. Tenus orne to
five years.

The Empire
Loan Company

WMPEG, Man,

One of Our luquiries Asked U~s Lately
-'How can 1 be sure of safrty? "

T hbere is no sucb thing in humnan Affaira as absolute safety, of
course. Neverheless, it la now recognized that appolntinig a per-
sonal oxecuater to deal wlth one's property after <>e's deatl, la

The ppontmnt f a"stcoinpany as executor remnoves the
piililty oflso many mishaps to un "tate that there is a good
reason for suggesting it to anyone who wants the greatest measure
of safety for hs farn l' future.

We shall gladly send you our bookiets if von are interested.

National Trust Comupany, Limited
Capital pald-up, $1,5.50000 Reserve, $1,500,000

18-22 KING ST. EAST, TORONTO
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ýanioe and Partnerb*ps DifINr.
1ýt the time this judgzaent was given, the company law
ini process of .developrnent. Many of the ideas formnerly
that the conipanty was nierïly a quasi partnership stili

sted. Moreover, the learned Judge, after discussiag 'tie
of 'the case went on 'to conasider whether a corporation

[stinguished from a partnership could carry out transac-
Snot expressly authorized by the charter. There is ne
t, of course, of the correctaessof 'the statenieat 'that the
cy which is created by a partnership autherizes each part-
to bind 'tie partnership articles. In transactions beyond
the partflership is neyt bound unless each individual part-
concurs and coasents 'te tie particular contract.
In analysing the corresponding proposition wi'th respect
Oi'porations, the learned Judge discusses at lenigth the
om Hospital case, which was decided in tie year iôiz,
effect of that decision is tia't corpora'tions created by

ter, comnmon law companles, are not liinited in any rc-
t regarding the business wbich tiey may carry on. In
*tiey may carry on the business of a natural person.
weight inus't be given 'to the coiicluding words of Lord

-kburn's judgment: "I do net sec any rislc of a company
tically carryîng on business for other- objec'ts than these
e4d in the memoiraadum. Tie difficulty of obtaining the
nt of ail sharehco4ders, and of proviag that it had been
Âned, is se great that no sensible man would trust te 'that
deal with the company on those 'terrns. And 1 tink,3 for
reasons 1 have ahove given, that in this case the uani-
s sharebolders have in fac't assente}I te the ratification
er the seal of the company of this contract ; and that such
îcatio'n, at ail events, makes the coa'tract binding on the
pany ini its corporate capacity."'
The essential basis of Lord Justice Blackburxi's decision
tiat the icontract in question received the unainiaous ap-
?al cf the shareholders. There is ne douibt that ini cern-
to this conclusion lie had in mind tie partnership raie that
assent of all partners is neCessary te bind a partnership.
Otier consideratiens apply 'ta a comnpaýny under tic Do-
ion Companies Act. Sectio-n 30 Of 'the Interpretation Ac't,
,pter 1 of 'tic Revised Statutes of Canada, whichhwas first
rted In the year 1849, ves'ts in 'the majerity of 'the iembers
corporation tie power 'tc biad others. Tice assent of tie

'. mn~rtu nf tiA nhrh1Ar t ni aeeni mp.tincr c:Ii1

(T. ke Continue
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The Hamilton Provident and
1 Loan' Sciety

Capital Subscrîbed .. . 2,000,000.0

Capi1ta Pad.up .. . 1,o0,00.0
Reaerv an Surplus Fonde .. 1, 163, 99t. 20
Total Agets . . . 4,697,757.31

I.ebentu ieeued for terres of f roi co te ivi, years et bibteft
correct rate of Intrest.

Savingts rotvd an ntrs al lowed on

Trustea and Executons are authorlzed ly Law to invest Trust
Punds la the Debontures and Savlngs D.partmeat of th i Society.

NONBY TO LOAN,

lt*d Office, King Street, HAMILTON. ont
GEORGE HOPE, Preelt D. M. CAEBROt4, Týrem rr

"Older than the Dominion of Canada."

THE HURON & ERE MORTAGAGE
CORPORATIO

HEAD OFFICES .LONDON, CANADA

Capital Paid-Up $Z,500,SOO Reterve $3,100,0W
T. G. EEBREDITH, 5.C.. HUME CROI4YN,

Prosident Oeneral Manager

CANADA IPERMANE NT
MORTOACE COIRPORATION

TORONTO STREET - TORONTO~
Eetabll.hed 1855

Presidcnt-W, O. Gooderhamn. Piret V.ce.Prenident-W. 0. Matthews.
Second Vioe.Presldent-R. S. Hudson. joint Gentrel Manaers-R. B.
Hudson . John Masaey. Assistant (;entrai Manager-George H. Smilth.
PaI14.ap d<apital............ ............ . 4"6es"
Itesee Fundi enauei)........................15.8tsOi,,
IJaappropriate4l PrSe ............ Î 197,517l.41

Capital and Supu................. ÏR,441.#,1i.4l

DB8P1ST5 LECEIVID in surnot et one dollar and upunsrds. and
fintereat ailowed compounded half.yearly,

A iraM' 47119 IN YESrtUENT
The. Bonds issued hy this Corporation are s hlgh.class eecutrlty in

wbicl, Exeçutars snd Truster, are authorzed by law tainvent Trust
Funds, Enquire about then.

Ontario Loan
& Debenture Co.

.LOND)ON incoRwO"~Tm 1870 Caneléa
CAPITAL AxO UmDiviDicD PatOvrr . *8,750,000

1 1SHORT tERM (8TO 5VEARtS) O

52/0 IEINESTORS 52 0
SjoHin MOOLARY, Preeldtnt A. E. SUART, Mager«

INVR8T YOUR SAVINOS

in a 534%é DEBENTURE of
The Great Wet Permanent

Loan Company~
SECURITY

Paid-up Capital ................. P,41,MW.3
Reserves ..... ...... ........ 75SSOf.1S
Assets ............... .......... 7,148,537.29

HEAD OFFICE, WINNIPEG
BRANCHES : Toronto, Regina, Calgary,

Edmonton, Vanouver, Victoria ; Edimburgb,
Scatlamd.

New Edition No'w Ready (Send in orders now>

Manual of
anadian Banlklng

By H1. E. P. EOKARDT

Price - $2.50 Postpaid
Publlehed hi

MONETARY TIMES
TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonio Templo Building, London. Canada
Inttirest at 4 per cent. -payable hall .yoarly on Dsbesitur.a

TH. PURDOM, 8.0.. Pretéldent ?4ATHANIBL MILLS. Manager

London and Canadian Loai and Âgency Co., Limit.d
Beahaueun lm5 31 VONGE ST, TtHOeTO

Palid.ip capital. ol.MAo0 et. $MOOO Total Assete. 4M5.944
Debeatiuee issusd, one hundred dollars and upwardi, one ta Sie yeau.

Beit currtnt rate&. Intereet payable lialf.yeauly. Thoe.DebentWr.. are s.
Authorleed Trustea lavestmont. Morteau* ioens made in Ontario. Mani.
toba and Saskatchewan.

W. WSDD, Jss., 8S.etary. V. B. WAID8WORTH., Manager

THO TORONITO EORTOAGU COMPANY
Qaa'e17y DlvIâless4

Notice lu Iserebe give. that a [ls44.nd of Two per cent.. being at
the rate of Blght per cent. per ànu~m. upon theid up Capital Stock
of ths Company. has beau decltried for thiecurrent Quarter, and that the.
carne wIli ho payable on and after Rat Ortoer. 10I8, ta shaehold.rs of
record on the books aet the Company et the cloeeof business on l4th lest.

Bv 0.1er ef the Board.
Oth Sptemnber. 1916. WALTER GILLESPIE, Manager,

TORONTO PÂPER MFG. COMPANY, LÏNITEJ)
EKgLL AT 01RNWALL, ONT.

Esnofaeeers of Loft drled, Air dried. Tub slaed Bond, Ledgar and
Linon papers. S8" . and E. P. Writing. Enrelp and Coloured las.Extra grade 9. C.,. P.1. and Antique Book, Lihorphad OH-se
Papes. Linon Flnlehing a speclalty.

- Ati yeuRr denier fer gample. and prie«. -

152.0/2
RETURN

October il, igi8.



)f OIitor Instittionls uvc ,
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[1 be asked to ~e
e couricil will 1
division, thre

'where the wor
)se of administ
ici bureaus, civ
ai bureau wili
lesale trade bi
Each bureau w
ýs not, a membe

*Y W. H. CARTER,
Pi'.ulduit, Winnipeg Board of Trade.

'lie expansinn )f the Winnipeg Board of Trad
realization by ti, busineLss and professionaI
that a diffusion of. effort handicapped the
mpiunity sp .irit in Winnipeg. For more thi
emu of co-ordiriating the various organizatio:
civic and commercial questio9rs lias been tui

Dn. A few enthusiastiýc men have made it t
ise the wNhole situation, and to educate the 1
eciation -of w.hat united effort might accompi
wered that about 2o associations of ene sorn
rtook to deal with subjects that should forrn
n by the board -of trade. All of hese orgi
ng in membership, in revenue and li the <
uiasmfl that i,, essential to progress. Their i
sufficiently wide or deep to ensure effective

consequence, xnost of their labor was lost.
topic came up for discussion, it waq likely t4
~alf a dozen simnitar bodies, with the result tlt
overlapping destroyed any good effect that
*created.

Theç necessity for reorganization becameý ni
he situation was studied. The smalf group
'taken the mnatter 'in hand decided that t]

-d cf Trade, as the largest and tnost represen1
)n, should hi' u-ed as the foundation of th
t. Negoliations for an amalgamnation with 1
istrial Bureau were carriedi through suecessf
ganized body tcKok the original name of t
rd of Trade. A campaign for new membyer
ýn arnd more than 1,5o0 applications were rec
calmpalign was over the membership stood a
the new board one of the largest, if not the
riinioxi of Canada, in addition to the busines
usuaUly comprise a board of trade, ,barrister

tists and other profesional mon eithursias-
nselves up with the new body. Social servi(

prervincial officiais and student,* cf civic
blerns ais;o realized the opportunity of ass

ofe helping to build up the co<nmunity.

spd by Unitedi States,

e inspiration for the movernex
ýries off addresses from M.r. I
n work ini connectioxi with thc
in the T-nitei States has giv

ion. !iit subjects on the nec
xtion lirouglit home ta the p,
n and their opportunity. Thtis
sive propaganda conducted by
ny, of New York, so that a cc
as provided.
,e principal obi<ct of the board
iarmony il te commercial, r

~so that fulli use may be mac]
;ni cf the citizens. The advan
Sthe citv in narticular and Wq

Wn q
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ofessiox
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Guaranty Trust Company
of New York

FIFTfl AVE. OFFICE
Fif6h Av*. & 43rd St
MADISON AVE. OFFICE
Madam. Av*. & 10th St

14 0 Broadway
LONDON OFFICES
32 Loub.m Str.st. E. C.
a Lr. Gmz"Oev,, PIL. S. W.

PARIS OFFICE
Ru a«. Italien,. 1 & 3

TOURS OFFICE
Rue Elles.. FaIllu, 7

Condensed Statemnent, September 10, 1918

RESOURCES
Red Estate (140 Broadway, 66 Liberty Street, Madison

Public Scrteincluding British and Frech

Cash--on Hand and in Banks ................
E.xchanges for Clearing Houe. .................
Foreign Exchtange ....... ......
Credit Granted on t>omebtcanFoeg

Capital ............... $25,000,000.00
SUMIS Fnd-equied y lw.. 5,000,000.00

not r.qufrod by law....... 20,000,000.00
Undi'vided Profits...........
BhllmrRdiscounted wihFdrlRsre Bank...
Due Federal Reserve Banik agaiuuat U. S.

Outstandlug Treaws' checks ..............
ForeignAcon. ... . . . .

Doanestic and Foreign Acceptances.......
Accrued lnteriutPaalan ervfo

Taxes and Expeses....................
D.1>osits.....>.............................

$5,000 000.00
1,595,525.53
80,23,240.30

94,473,698.93
46,794,659.90

346,509,911.61
100,277,048.62

11,089,447.68
16,687,068.52

49,999,576.23
4,309,476.55

$757,359,703-87

$50,000,000.00
2,084,578.51

27,335,847.93

45,000,000.00
975,000.00

7,779,866.41
7,779 587.49

49,999,576.23

3,863,891.38
562,541,355.92

$757,359,703.87

Tis Compauny, through its various depariments, offers the
facilities and services of a commercial baidc, a trustee, a foreigui
exchauige bank, and an investment institution.

OctoIx-r 1 1, 1918.



August 15th, 1918, to
1918

lie following is a list of authorizations granted by the
Government B3oard fromn August i5th to September

igi8:-

IstrlIts,

Cy, $1,00o, in
rd's Ilit, $2,C
Lke Park. Ru-
Vera. Badgei

Tiny. Moi:

G. T. North,
zo-years; E.

io-years; Lerc
Io-years; P.

io,-yars; W.
ity, ic-years;
ity, io-years;
2o-years; E.,

mi, o-years; E. L.
istalment, xo-years;

cer. arar ý,Ly 4u,'ouuj w "- v. '*.

$2,300; J'. Cowell, jansen. Muenster, $i,xoo; A
Muenster. Kerrobert Eastern, $8,ioo; Sidney Ste,
bert. Beaver, $3,500; J. B. Swallow, Yorkton. (
$rD5o; D. J. Weins, Herbert. Flett Spring~s, $4
Ambler, Pathlow. Vawn, $3,200; W. B. Corner
Echo, $6oo; Paul Mits-chke, Langenburg. Grassy
E. F. Bushnell, Carmichael. Sunnyside, $4,C
Gamnble, Leney. Mossbank, $5,000; E. A. Marvin
Shallowý Lake, $2,000; H. j:' Veal, Marchwell. 'J
$6oo; H. Linseil, Woodrow. Banner, $2,400; F.
ney, Fitzrnaurice. RounC Plains, $8,200; D.
Wynot.

The follo'wing is a list of debentures reporte
August i5th to September 27th, Xgig:

Sohool DliStrIotS.
Schuler, *x,c

CoinDanv, Toronl
ly Knoll, $2,300; G.
itgrass Lake, *1,800O,
iny,' Mo>ose Jaw. H(
$i,5oo, Kingslyn, $ý
eregi-n, $2,200; Cama
ipany, Winnipeg. Bi

C érniwation. Winniu,

[>' U. .-.

task
Io lie

ýati0ns and Sales
S-2ptember

BONDS
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37

W. ood, G'u ndy & Company
Go-vernment and
Municipal Bonds

ý% TorontoMontreal

612to 81
Yow an oubtain tAla inter.
est raturn <sith asaoqgnc
that y..r mn"e la af.
ineestea in and44 mort.

t qr # of esab-

Parficolara ois r.quat.

SAFE INVESTMENTS

ROYAL SECURITIES CORPORATION LimiTED
184 St..laug, Street
MON TREAL

5/o Public Utility Bonds
TO YIELD OVER

Write ai for Attmir*fra Offorings

Standard Bond Corporation, Limited
wartluue Trust Bulldlag H ALIFAX, N.S.

CANÂDIÂrN BONDS
A-ND DEBENTURES
Bought, Sold and Appraised

SAVE FOR THE NEXT

Victory Loan

R.,A. ]DALY & CO*
343 MELUT4DA STREET. TORON4TO

W. F. Malien & Ce. W, wiiî buy MaitimeBONDS, Province Municipale
«BONDS,"offered on an attract-

HALIFAX, N.S. ive ballis.

Six per cent. Debent ares
latemet payable hait Y"adj at Par at any bmg*k in Canada.

riu are on application.

The Cana~da Standard Loan Comnpany
520 McIa<yr. lnc*, Winnipeg

Sas katoon

0ctober il, igi8.



in Reduciing

The deputy fire coxnmissioner -of the province of Manlitoba

issueâ the following staý.ement with respect to fire control

lerx the Fires Prevention Act of the province:-
It b-einig ascertýaiiied that the annual fire waste in, the pro-

ýce 's very heavy, aggregating over $3 per head for the

pulation, it is the aimn of the government to have this sertous

ste reduced, and for this reasori what mnight be termied ai

partment of public safety has been organized that wil1 care

Sthe mariy different classes of worlc, all of which will be

Lde to fit into a proper and systernatic fire prevelitioll and

a protection scheme for the public -weal, with a deptty fire

misnsioler thororughly versed in ail branches of the fire

be staffed an(
the public for
e the co-opeza
people of Mar
advice anxd a

of fires reported as
:now~n origin, that E
nnnetcement of thE

operate as a"
1, of fires, asid
ess inx letting
v may cali on

a, -
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Pr-ort Arthur and Fort Wliajm
Reaityr Investments

Inside City and Revenue Producing Property-.
Mortgage Loans Placed.

Write us for illustraîcci bookiet descriptive of
the twin Citles.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUJR, Ontario

OSIER& MAMONDISTOCK BROKERSa
21 JORDAN STRUET, TORONTO

Dealers in Government. Municipal. Railway, Call, Trust and
Miscellaneoua Debenturea. Stocke on London, Eng., NewYork, Montreal and Toronto Exchange@ Bought and SoId
on Commission,

Osier, Flommond &Nanton
STOCKBRO)KERS & FINANCIAIL AGENTS
Corner of Portage Avenue and Main Streat, WINNIPEG
Buy and Sell on Commnission. STOCKS AND BONDS. On
Toronto>. Montreal, New York and London Eng., Exchonges

Biritîàh Columbia Municipais
WE WÎLL RUY

CHILLIWACK NANAIMO It8VEL8TOKECRANBROOK NEBLSON ROSSLAN»PRRNIB RICHMOND2 VERNONGRAND PORHS VANiUOUVER 8URf4AnBKAMLOOPS NORTH VANCOUVBM POINT GREY SAANICI4
W. apecilife in British Columbia Municipal Bond@.,and hiave eustomerafor any of the abovc ut mnarket pricea.

)yaI Pmnancial
Capital paid

ROGERS BLDG.,
INCOUVER, B.C.

BDmQIN NOW RBADY>

Corporation, Liit
up. $566,220.32

E. B. flCDERMID,
Mianaging Dir-cto,

(SRNIo IN ORORRS 140W)

Manual of
nadian 3anlng

BJ H. M. P. UCKP4RDT

Price - $2.50 Postpgid

BURDICK' BIROS. & BRETT,
.LIMITED

Stock aind Bond Brokers

Pembherton Bîdg.
VICTORIA, B,C.

Hot,! Vancouver Bldg.
VANCOUVER, I.C.

Private Wirea to New York, Cýicato, Montreal,
Seattle, Toronto and San Francisco

DIRALERS IN

Government, Muni'cipal
and Corporation Bonds

A. H. Matens & Comnpany
IM*btreToono Soc fXçbang>

ROYAL BANK BUILDING, TORONTO

' 61 Broa.dway,
New York, N.Y Harris Trust Bidg.,

Chicago, 111.

Stock and Bond -Dealers
Correspondence invited regarding Mine;'
and Tiniber Limita ini Western Canada.

Lougheed & Taylor, Liîmited
FINANCIAL AGENTS

CAL~GARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Braechea-UASKAT001g AND> CALGARY. WINNIPEG
C;ii.dian Mariagera

IrNaVuarrE CoRi.osuk1'ma oF C.u.sns, L'y,>.
London Office: 4 Great Winchester St.. E-.C,

H. MILToN MARTIN
Real Estat.> Inslwanc, and Financial Agent

ProPertI.. Mang.d Valggtions Made
EDMONTON ,. ALBERTA

729 TROLEM BLDG. P-O. DRAWER 9N

october il, 1918.
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and c< ,n in no0 uncertain tenus fires due to careless-

Corrobooratîve tes'timony as to thée accuracy of the state-
t se frequently made that a majority of the lires occurring
sally in Ca.nada are preventable is furnished by the ex-
,nce of the two weeks when the lire brigade, crippled by
,-ike, owners a.nd householders were forced to, exerise urn-
il care to prevent outbreaks. The resuit is shown in dhe
rd of lires for ^the saute period in igi7 when corapared

the corresponding period this year tMa 14, 'Ç)17, tO
25, 19,7, nurriber of cails for the lire departinent 127,

paxed with, say, 56 calis. for the lire depariment during
period of the strike, May 14, iç)iS, to May :z5, i918.

The prohibition of the undesirable and4 dangero15 inethods
clel>ratinig Victoria Day freed the city from a v r relire
per. During d'e ce1ebration last year, 13 Cails were turi-ed

nlpwr1fire-s re-,lnt.A while the lack of oPP0rtun'tY tO

man, woman and child in, the province. 1 attributi
main reasons for thi"s great waste, wich miusi aif
nomic resources of the nation, to the non-appre1;
fact that property destroyed by lire is practicalIy
loss, which fails on -the shoulders of everyolie, ai
becomxes a national l-oss. The public must be
rea1ire the fNen h e crim;n,nliy carcless anîd
lire waste and the need of constant vigilance to 1

This education cari be cornrenced xi the scho
lessons gained there carried wo the bomnes. At 1
national stress this appeal for co-operative activitN
vention of lires should be given earnest consideri
is the purpose of this office to provide inspectiox

*,O.ytinniisi ac:tivitv in1 fire prevention, making ei

g received. This is
eople tan reduce the f
ion in thé use of lire a

It is not exaggeratii
fires, are caused throi

ifluen
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KERN AGENCIES, LIMrrED
INSURANCE ANDV INVESTMENT JaR0KERS

PRIOPERTIES MANAGED-VALUIATIONS MADE

MOOSIE JAW, SASK.

TOOLE, PEET & CO., Limited
INSURANCE AND REAL ES TA TE
INVESTMENTS MADE. ESTATES MANAGIED

Cable Addreus, Topeco. Western Un. and A.U.C., Sth lidition
CALGARY, CANADA

HILL & KEMP,, LIITED
Real Uat., lumanoe ad Financial Agent&.

Properties Managed, Rente Collected, Vaittatiens Made.

SASKA TO ON, SASK.

<USTABL1SHED IWO)?

WILLO0UGHB Y- S UMNÀýR, L TD.
DOMINION OF CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AN» RETAIL

SASKATOON - 3.4K.
London *rê.4 >uk. Stret. at. Janm'a

J. S. 8.1)8<1< . Pesident. .IAMHS W. DAV*DSON, Vioe-Prusident.

IThe Western Agencies & Development C.
LI.mi 1.4

FARM LANDS AND 1 ,NVESTMENTS

CalgarY, Albrta, Canadla

J. S. CARMICHAEL.
FINANCIAL AGE-NT

àWsateu Â4'iaItew.d. Valamosnge Earwosu.. e*nafe
SASKATOON, SASK.

J. A. THOMPSON
Governuent and Municipal Securities

Western NMniripal. Selli sud bAakattewa Rural Tel.
pho <y. 4ebengr.e svouaIIed le.

CORRESPOND!3NCE INVITS»
Union Bank Building - WINNIPEG

rIONS
& Co

Toronto, Canada

J. 0. RHTTLE, Manager SASKATOON

Louglieed, Bennett, McLaws & Co
CALGARY, ALTA.

BARRISTERS, SOLICITORS AIND NOTARIES
Solicitoras for:

The Bank of Montreal, The Catnadian BRnk o!
Commerce, The Merchants Bank of Canada,
The Royal Banik of Canada, The Canada Lifc
Insurance Company, The Great -West Llte As-
surance Co., The Hudson's Bay Co., The
Massey-Harris Co., Llmited.

W J. Ujowgam. SIX R, L. Hein. I<,C. D. S. WAtL.tftOm
A Il. Dou.o J. G. 0810BOWSER, REID, WALLBRIDGE

DOUGLAS & GIBSON
BARRISTERS, SOLICITORS, ETC.

S;oltotooesfoi Rinh cf livitish Nor.th Amnerlco,
YORKSHIIRE BUILDING, 5z5 SEYMOUR ST., VANCOUVER, B.C,

L.a COFFEE &CO.e%
GRAIN MERCHANTS

THoiAs FLYNN, H.tabliabed 184 Bor ofTruie Building,
Toronto, Ontario

GRIDERS 1<0W SEING< TAKEN

"Some Pointers on
Life InsuPance"

By C. A. HASTINGS

Price
Ov.r 50 different exampies.

Reduced rates q'xoted for quantities.

MONETARY TIMES 0F CANADA
MOTEL62 Church Street, TORONTO W111E

Hettie-Drennan Co., Lîiited
Bankers

Administrators, Assignees, etc.
IneuraUUn. a.nd Bonde

Renti Agnts Monley to Loan

Mtobe r 1 1, 19 18.

-]Rental AgenU

10 50C.



PUBLCATONS FCEVDThe, OIaas In4Iu#try in the United Statu.-R
PUSLIAIiog B~bIVI ~of the Tariff Information Series, issiued by the U

Miigidsryi -ten nai.Ti is a Tarijf Comission, Thi report gues very fui

Arthur A. Colcw mining engineer of the Temiskalfl- glass industry and deals particularly with ti

Northern Ontario Railwny, and describes recent de- effected in it through the war. The new bran

is in niining in those parts of Northern Ontario industry arc desciibed and suggestions also ma-d

Dy the Teiikaming & Nortern Ontario Railway. expcrt and d9imestic trade con~ le held after the wai

Inome War Taxi Act of 1917, InelUdIlg 1918 Ared of#eading xnanufacturers are quotcd. Valuable s

This is a bookle pulsj yteConTutCm lso given of the businesýs. In l913, prior tOD th

Montreal. It gives in talinlar forni the income pay - many exported by far the largest quanti'ty of

n a graduated scale cf incom>res as now fixed by thxe glass products. Belgium was second, Austria-lHu

of thi-s year. The booklet also gives a summimary France foiirth, Netherlands fifth, and the Unite

m, upon the q[uüetion and quotes in incomte ta C sixth. In preparing the report the Commnission hia
, ance of Mr. Frank J. Sheridan, a special expert

ject.
ing andi Ornamentai Stones of Canada.-VolumeS 5.

>ort lias been issued bv the Dlominion Department of Canadien Aminual Revt#w for 117.-This wo

,nd~ is prepared by Wii 'ar A. Parks. The first four1 issued annually since i901. The author, Mvr.
describe Canadals re-ource, in building stone as Hopkins, states that during fixese years every pai

in Ontarie, the maritime provinces, Quebec and the line of eci volum~e has beep wrtten by bis ewn
rovinces. The fifîli volume describes, the depoýits in 1917 volume contains aver gou pages and is a revi

Coclumbia, i, ml illustratcd, and< also colitains 'in Canada for the year. A full account is given c

Laps andi statistics. tion cf thxe Union Governrrlent and other polit

or Leglelatlon ln Canada for the 'Tar 1917.-Jssued Thr is a special diape upon the British F

L>epartment cf Lah r, Ottawa. Only two, acts werc sectionfs dvoe t9 the difr rovinces -of Ca

)y the Domninion governnient pertaining to this field, su'pement sote of the lin, statements ixad,

affectiag- Chinese immigration and the other thxe year are printed, suiçh as the presidentiai atdd-

)f jailway epxpiloyees. There was, however, quite a annual meetlings of some of oui- leading finanicial

>hInte of provincial legisiation inthîe different pro- A list sas given o#f books publisheàd chring

ard the report i,, an excellent work of reference for Canadiaxi topics Pbishd th eÇanadian An:

cf this kinti. Ltd., Toronto, at -5

mnd Table for September, 1918.-In the Canadiait sec- Stabilzn the Dollar.>-By Irving Fisher,
this number t1iei are articles on "Canada and ite E. o y ýYl nvriy Pr*fessor Fishei
1 Problero," "Miiary Service andth îe Faxnler," trtgÎu h ol sacoesuet-fm
r Notes on Tiis"and the "Wýomen's Movement in inn a rte a number of works upon~

>ýThe Canaàdian representative. of thxe socieîy, whic Ths boke ie n brief formi an outdine of

xized for th~e )urpo.set cf furthering the unity of te which hprossto tred the fluctuations in
is Mr. A, J. G;ýlazerook, 8 Wellington Street~ East. ug poe ofth dllar <ic' have been feit so
*Published bv Macaxillan & Comnpany, London, at ing th as years. Profssor Fisher prop

wyorktnouraflo mediumarIdSSlP conisn of certifcae payable

1917.-This repIort is issuledc in three volumes deal- able, hwever shoul, he says, bie varied, fi-en

Pectively with fil( e empanies, life companies, and in accordance wth the flutuations ini <ie. officia

,credit, and titie companies. The New York State be f Orcs. nt way te dollar would ha,,

ce Department was, one of the eariiest to commençe i-ea vau citdýfavaibeoe as is at pres

ris, the preserit report bein-g the 5qth issued by it, His pla lis benédre ya large nurnber

ecords are, there-fore,. cf prculiar valie, andth le sta- have euti4 the qet careflly.

tablesp givexi ini the rtports, are thoroughly, compe Reor on Cane F .- Isued b~v the 1
wraos epot o tu 8tta f MinsforlitFederal Tra4de Cotmmsson Thtis report is. thie
Lirnc Rpot f heStte f ais orth Yar inestigato maei h eea Trade Comax

ilet D>so1i1>r, iSi8,-This report gives st>et f rqeto rsn Wilson. lÉ was made untici
pares dolng business in Miixie in uic usual forrat- aespriino r .H aeassatc
witlr a comnprehensive sumnmary cf ail insurance in byM.K ipoladassat.I thie repo
c. The total fire prenxiumý receîved <luring th>e ye ed o~ut ththe idustr soemd po r
Most $ 5,000,000, anti the losse,ýs were about 45 per mentsan ta ithe exaso of thae upz of thei

the preiixiums,,. An excellent feature of the i-ori 'and the extenso ofte kixn4s of products raanw

ement of tixe receipts andi expenditures. cf thxe dea-t ot lad te iprtn ecnmes. ln fact, it
lhic 1 is givcn at the front of flhe volume. stabllishments wic hae -sho the best pi

iernont Flnanciig.-By, i . G. jennings, assins a be osieal increases ini the profit
( ~ v,- 'V Ti, booklet nast t w< or iiree vears. The average net pro
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TRANSFER AGENTS-MOnîoeal Truslt COnpany, I4ualted, Toron to, Ontario
FINANCIL. AGENTS IN LONDON.qitable Trust of l.ondon, Limlted, 7 G.rucecbnrch Street, Lonidon,. H.C., Engisnd

BALANCE SHEET, JUNE 802h, 1918
AflETS j LIABILTIES

Birantford, Ontario

*uhrsd-45Msms.s 7'Y:;. Cmltv Pfel-a---- g o
5h.,., 0fc $11g 7,, .6m

64JB 7yo Cumulative Pmlefon Sbar.e of

ànkan Ohe L at . m.... .. .. , a
ývimidDecard 3th um jel. ndU nlaim ed Dividende.

-à S

tPLNWR RIPIT,. oAuditors. e
i 0h, 1918

00,ow

ANNUAL REPO)RT
COCKSHUTTF THlE DIRECTORS OF

COCKHUTTPLOW COMPANY, UIMITED
TO te Saraoldrs.YE4It ENDING JUNE 3O)th, 1918

YOur Directors arc peaaed to be able to report an iniprovenient il, the Couays business fo le yer nereaew.stl
The business dlone il, Canada increased ili voluime over thiat of the precedlirg year, and iniglit havebeinrad tl

further if difficulties of obtaining labor and material, arising oqut of wsar comditions, lia( flo latedyu opu' upt
Owinug to the better flnancial piosition of the farning commnuuity, a ucuh larger propor1tion o f thjO business was donc
on a cash basais 'l'bi condition continues, snd 70cr Cotnpasny is desirons of encouraging it. as the systein of long credits isneot economnical for the fariner andi i. very burdensomie to the manufacturerThe saine financial ininrovernent was reflected in Incrcaa.d collections ini respect of sales imatie in forrmer yelirs.The volume of fors(gni business reacied a highcr point tljan ever before lu Uice Coniipazi> sý history.The0 net profit, after allowing for depreciation andi f or write-offs which yoiar Directors coaisidere<j nlecessary. ainounted toYour Directors have not consideretj it advisable, ini view of the indlebtedines of the Comlpany, and the uncertinity of the
general finanelal situation aud outlook tinder war conditions, te psy the fuil dividenti on the preference shares, but have con-
tinued tbrongh the yesr to declare quarterly dividende of 1 per cent. This absorba 825,600.00 ont of the net profits for the
year- Subject to your approval, they reconimeud tbat 8200,00o.00 o! tie balance be added ta contingent reserve, aud that the
remnainder of the net profit~ suter provlding for war tsx, be carrledl F(Ytwârd to the profit andi Ioss accounit.Th ai jIY>o<recotu1uieia tbAt MOO,00OOO be tritrsferredl frona the Profit and 1osa Accouait to Capital Reflerve, thus briiigingThe outlook for tie present year is excellent, and a steady aud satisfactory business i. anticipated.The thanks of the Conipauy are dlue to the Managemnent and Staff for efficient sud loyal service renldereti throughout theys.AlI of which is respectfnlly subin itted, 

X. COCKSIIfUTT, President.Brantford. September 27th. 1918.
BOARD OF DIRECrORS

COL, HxNRia CoexsHiiTT, B rantford, Onatariof
Coucin WI»xDLxg, , Brantford, Onario~ A Mv Winnipeg. ManitobaIst Vice-1resident andi Manager 8zn Ai7riusTs NjNoNr Winnipeg, Manitoba
GICoaêg1 E. D)RUMXiD . , moutzeul, Que, xu~J(Ur
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CLARKSON, GORDON & DILWORTH
CUA«KraRrD AccousTAxNTU, TRtusTitzs, Ra-CEIVus, LIÇQW»ATORSt
Merchants Bank Building, 15 Wellington Street West, Toaolqro

.Rc. Clrson 0. T. Ctarkso.H. D. LOkatOod l. Dilwoeth.
entablIb.d 1864

]BERT. R. MASECAIR
Chart.red Accouat.nt

Auditor Akccoufttant Liquidator Trust..

SASKATOON,ý Sask

Charles D. Corbould D .PneSao oCaAaritEKE AçcC.>TlANT &Nu AwrrToatD .Pne, lsr&CON1TARNOI AMD MANfTOBA CHARTEItED ACCOLINTANTS"Z ?&rît Wdt. ...... ... wia4tpe 1 8SO5 CIONFEDERATION LIFE BUILDINGCorrespondants at Toronto, London, Eng., Vancouver 
WNIE

A.* A. M. DALE
CHARtTErEtD ACCOUNTANT

WEYBURN SASKJ.

GzoRcx EiDwARDs, F.C.A. ARTHNjt H. EDAI" F.C A.H. PESCIVAL EOWAlans W. PomxRnoy MIoA.AN W. Hl. TaoNtp,>o<CHAS. E. WHITE T. J. NIACNAMARA A. G. EUWARDI0O. N. EDWARDS J. C;McNA&B Tfxos. P. Gzu(azA. L. STEVEN*S 
_ _ _ _ _ _ _ __ T. P. HILL.

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

OFFICES -----
TORONTO.,. CANADIAN moRrTcAÂGE BUILDINGCALGARY. HERALD BUILDING

VANCUVER LONDON BUILDINGWINNIP>EG - . . ELECTRIC RAILWAY CHAMHERSMONTREAL . . McG;ILL BUILDING
cORRESPONDZNTS

HIALIFAX, N.S. ST. JOHN, N.B. COBALT ' ON 1.LONDON. ENO. NEW YORK, U.S-A.

Es.
HENDERSON 5 i

WINNIPEG, anit

IIgNDERSON, IN
ACADIA BLOC]

A. llmndersion J.

VICTORIA

AND COMPANY
PUNTANTII

MEDICINE HAÂT, Alberta

NND PATERSON
UNTANT8
BRIDGE Alberta

R. J. Ritchie Paterson

JUMPI

27.77 milis on the
>ylWauthorizing

LûSe jý, a tax
returu 0f a corn-

commnission baS

UtNALDLI GRGG &AE C(AN.

F. S. TURNER & CO.
CHARTERED ACCOUNTANTS

e-ut & Loan Building -WINNIPIeG

Otem . .w ismie A . C . . BA.kJ*idfa .A

RUTERFORD ofLAMO C&ada CO.l

ch dlarcs e ied foratat bord e>u lt and hoitat ur -pes, Aade hEre is a futh Iev o 4k m ili n Uedlar

Aieiproeentsd aHliSt. o lcasssmnaet WinpgVacue

exempted rzu s taxathne suri te o r . î8 Th. p.w ratest
aui aes wil W paabl u h ityn OBer ki nd aversons whj &m n or befogrective mbr fthsya i

b.o ebtd a., dilsun ofra raet.e of .88o aone ilonthie doras ha tae xe o r n rd o h a h np d o Ucezuer-posesi ad ticresa futilie paid f -6 iii il foi a tRer te o llarfo ct. prpor,

VAl nperhots scow eony ofe Torontoll areis~y t bexeCaad Weeky> taatonrin the <'Cana 19t8.y, T he atsa'nd taxswl e paadablek was t e stabionisoer 319, and l
Thwate anlihd taxes on lant hiare Inin Decemberee31 w idd bea issue t asti ai inefull a the re officer

moi nd Troof ct Q p n- f Trnto.ulses o
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DJ.VIEND3S A.,ND NOTICESI

THE CONSUMERS' GAS COMPANY
OF TORONTO

NOTICE OF ANNUAL MEETING

The Annual gerneral meeting of the Sharehlde(Ir, of theConsumnera' Gas Company of Toronto, to r*ceive the repoyrt
of the Directors, and for the election .f the Directors foi theensuing year, wilI be field in the Company's, Board Rouain, 17Toronto Street, Mlonday%, the ;!Sth dayi- of October, 11,ai 12
o'clock noon.

ARTHUR HEWITT,
Geiieral Manager,

.CROP MOVEMENT IN SEPTEMBER

More than 8,25o cars of 191'8 wheat have arrived in \Vin-nipeg since the beginning of the crop year, September i, ac-cording to figures issued by Canaidian"N<ortht-rn freight offi-ciais on October 3rd. 0f other grainS, nearly 1,100, càrs hame
arrived.

The greatest mnovement of wheiat during the nionthi wasover the Canadian Paciflc Railwav, being 4 oi car ', the Cafradian Northern Railway moved 3,521 cars and thv rnTrunk 748.
As compared with September, 3917, the movrment isimaterially smaller. Last year, 8,877 cars, indluding wheaiand coarse grains, came into Winnipeg over the CanadianiPacific Railway during September; this year the total la4,45!. For the saine month of Ias;t year the Canadian North-.

enRailway rnoved 6,5cgî cars, and this year 4,091. The GrandTrunk, in September, 1917, moved i ,87q as and ia Seplteiinber, 1918, 788.
While these shipments are fromn Saskaýtchewani and Mai_toba, it may be. said that the latter province is supplying themajor portion of wheat consigned for the east. There is noinovement from Alberta as that çpxpvince has been enibargoed

by thse board of grain supervisors in ore tha suficii serd
may be released for home use.i

ASSOCIATED BOARDS 0F TRADE
Thse boards of trade of a number of towns and cities inWestern Ontario, have formed an asbociation for mutual assist-ance. A meeting was held on October 4th in Galt andi thsefollowing officers were electeti: President, J1. Il. liacock,Galt' vice..president, J. S. Martia, Port Dover; secretary, C.M. I3ebus, Kitchener.

Thse abjects of thse boards, as set forth by resolutian, are:(i) Port Dover harbor inprovement; (2) the developint ofm>her Lake Erie ports; (_3) improveti lake and railway facili.ties, both steamn andi electric; (4) construction of provincialcounty roads, coanecting- the cie f centres of population;- (5)better railway postal services, by thse utilization of the exist-ýgmeans of transportation ; (6) Grand River improvementan<d developaient for purposes of navigation, powver, floodpeetion andi scenic beauty; (7) techni<al education; (8)puegas, ad plenty oi it.
It as lsodecdedthat a copy of thse resolution be for-.w-aded ta the bourds of tradie in Grand River vaIIrv f,.,n.

Stsfactor Annual Report

Lake of the Wi oods
Miling Company

Builds up Substantial S urp lus,

MofntrealI, OCkto)ber 3rd.
At thie Annual Mefin>p of the> Lake of the WVoodsMilling C0umpany heid here Weüdnesday, Oc'tobeWr 2nd,

tIlle chair wýas taken y ýMr. WV. W,' Hutchison, tile vice-
President or Ille- CuipalNy, Qving 10 thic ascnce ver-
svas ,)f P1rcaidcnt Frank Nlcigh,lci

A satisfactory 1-prt ca presented to thse sharc-
hiolders, andi a raoabyoptiistic view was taken of the
('oming >,Car,, opNrtor. r, utchison stateti that
thse weýt "w.%as now harvesting a fair average crçop of
good qaty"andi that "ail mnills wcre now rutnîng at
fulciti cpaciîy," andi that -we cari look forward with con-
fidence toý a fair ycar's btpisiiiess."

For thse ytar cndeti Atigust 3l51, 19t8, thse Comn-
panliy's revenue tot.aUetJ $857',914, 1atie up als follows:-
Milling Profits, $(6ox,ooo. Profits fromn the saile of corn-
mtodifies othier Iban Fk>ur and Feeti, $I(i9p00Q. Divi-
denti fronm tIse Subsidiary Coruipany SuetMunufacitur-
ing (Dompany), $87,006.«) This has been apportioned as
follows -

Intereat on the omaysbonds for thse
yea r .. . . . . . .. . . . . . . $ 54,000

Dîvalednti of 7%y, on $i ,,oo,ooo Preferreti
Stock ........................... 105,000

Regular diviend of 8% on tIse $2,100,00o
Co)mmon Stock *............... 168,ooo

Atiditional dividend of 4% <_n thse Commnio
Stock (fromn Stinset Mfg. Co., Limniteti) 84,000

WVrîtten off Propert "y, anti Goodwill, andi
Trade M.%arks Account .......... ..... 10 ,00

i 1,000

This leaves a balance of $346,914 whiehl is carr 'et
to surplus accouint, The D)ircctors also set aside a
further sumn & $2oo,ooo to be appliedti l the Bond Re-
demption accotant, anti aiter making this provision andi
adding the surplus profit brought forward for thse ycar
thse surplus account now stands at 987-

Thse Directors have increaseti the regular dividend of8% to o% andtinl addition the satisfactory proçress made
l'y the Sunset Maauiacturing Company <a subsîiia 7 Cor-poration), enables bhemn t add an additiOnal 2% or the
year ending August 31st, i9y8, fromn tbis source thereby
placing thse comminon stock on a r2% bas.

October ii, igiS.
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LONDON
+ GUARANTEE AND

ACCIDENT tOY.
Llmlted

UTASLU~<
0 

.* elad 01110 toir Canadai
TORONTO

EmIployer*& LtabiltY Pereonnel Accidenit Bicknesa
Etvato, Fidelity Guaratntte Coujrt BondsCootisect Internal Revenue Tean d Automobile

AND FIRE 1INSURANCE

The Imperial
Guarantee *and Accident

Insurance Company
of Canada

HIead Office, 46 KING ST. WEST, TORtONTO, ONT.
IMPERIAL PROTECTION

Guarante Jnsurance, Accident Insura.nce, SicknesInsurance, Automobile Insurance, Plaie Glapis însurance.
A STRONG CANADIAN COMPANY

Paid Up Cap[ital 3200,000.0e
Aulthorized Capital $ 1,000,000-00Subqcrlbed Capital si - *1,000,00
Governanent Deposita e $J11,00

ALFRED WIGHT ALEX. MACLEAN
PreaiuasManager &Socretary

femuoal Accident Siekues.

FideIIiy Guarustee Elevator lusurauce
Teame' Liàblity Plate Glis

Automobile lasuramuce
Herad Office

COIIflNY'S ILDING, 61-65 ADELAJDE ST. EAST

erRad ESffune P.vifee

eh COlembn jaa Alberta ..... 3ANV*lc.y
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Confederation ]Life
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVRU PLAN.%s
OpIqCERS AND OîasCTRoS:

Pr.sidenî J. K. MACDON1ALD. ESQ.
V1CIC-PREuI»5wlT AND CHAIRMAN OF THE IOARI):

W. D, MATTHEWS, IiSQ.
Vice-Presldent:

SIR EDMUN») O81.21. M.P.John Macdcwsld. Bsq. Lt.-Col. J. F. michieJoseph Henderson, Baq. Peleg Howland, nsq.Lt.-Çol. A1. B. Qodsrham Lt..Col. The Hon. Pr.derc NichollaThos. J. Clark, EFq. John Firsthrfflk, Bsq.Oe. Supt. of Agencies: Actuary: V. R. SMITH. A.A. A.LýA.J. TOWBR BOY») Secreîary: J. A. MACI)ONALD
m dical Director:

ARTHUR JUICE8 J'OHNSON. M.».. M.R.C.S. (En«.)
HEAD OFFICE TORIONTO

AgcentsAtnin
111E WESTER MF ASSURANCE COMPANY

made <amnong othera> the tallowlng remarkable increass in 1917z
NERW BUSINESS RECHIVED........ . INCIREAÂE 144%
ASSURANCES, NEW AN» RÊVIVED IN....KCIREAAS 141%
NE8W PREMIUMS RECEIVE ...... ... aAs l66%
ADM17TED ASTS ..... ,....... INCtRAMSE 51j%

The Company now has a Domiio Licnse and isetedn it4 laorgan-izatlon. and is prepared ta offera. dvantageouq termsg ta competentprodcer. Witeta th1e

Head Office * WiniP,, Msaitoba

The Standard Life Assurance Compmny of Edimhurgli
Boabllshed JUS. Head OU.. fu aaa MONTRE4 tL, Qu..
InesedFnds. SSJOb 86,0,00IWstmnents umde osa.wl11a Cama.it adieu Branch. oeur...8 18.0W.00

d" overnmmt ad Revenu.ove..... 7.90MMavrmuet Tr usat. Bonus deca ...... 40,5000ets over.....,........ 7,000.00O Clalus pald . ........ 151AOSWD. M. MOGOUII, mgr. P. W. DO A, Chief Aget Ornt.

=npire
'inuipeg, Ma.

EDMONSTON

"SOLID AS THE CONTINENT»
Througbout its entire history the, North Amerîcan Life batIived up to its motta, "Soijd as the Continent," Insuranicein Force, Assets and Net Surplus aIl show a btead y and pet-mnanent increane each year. To-day the financial positionofthe Company is unexcelled.
11918 promiises ta be bigger and better than any year hereto-fore. If you are looking for a new connection, write un.W. take our agents into our confldqnce and offir you ser-vice.-real service.

Correspond with
E. J. HARVEY, Supervisor ni Agencies.

North American Life Assurance Company
SO.DAS THE CONTINENT"

HE&0D OFFICE -TORONTO

Protection for the Framiîy
bas aiways been the prlunary object of Lite Insurance.
Present day Assurance, however, bas largely extendedthe scope of les benelits. Not onl'r as protection frrothers, but as a uiethod of provlding for oas 's ovefuture, te. Limited Psyment Policies Iusued by TheGreat-West Life cover every possible requleement
Low rates and hlgb profits te Polc 1 holders bave given
the Conmpany a business of over $ 15,000,00.

The Great-West Lits Assurance Co.
DEPT. "F',

14ERDK OFFICEK WINNIPEG

Always a Place for
Dependable Agents

Those whe cau not only write applications bu(
deliver policdes, and are energetic ln their metb-ods. Good positions are ready for sucb mien.

Union Mutual Lifo Insurance Co.
pottIaad, Malie

&MT HENRI B.

se Diii.on, Pf5EPyta WA LTE E
dnMontreal.

Otario. appip te E
12o1bra. 7 Qu
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War Conditions 
- Liberal

Premiums - Recently Reduced
Agency Contracta - Profitable

AGENTS WANTED

Gresham Lite Assurance Society
LIMITED

Head Office for Canada MONTRELI
Establish.d 1848. Funde Ezoeed $5,),OOO,Ooe

Ask he ubscipton Dparmej
JNVEST1ÇINTS AND THE MAIRKBT

ind Notes of Active Comies--Thesir FianurtisDeveIopments, Extensions, Dividendi
and< Future Plans

>Ohalm.rs Manufacturing ComPany-The stiiteithis section lait week referred te the Allis.Cha1y of the United States, and t he 01(f -Canaaimers' was wrongly used. The figures for theýnera1 Electric Compauy, wýhich owns Canadiin As, Lirmited, appeared in l'he Mneatry Tiiu,

0 RICO RaiIwaYs COmIPanYs Llnltod.-The follkviparative statement of earnings of tie compan>'igi8, anud for eiglit inonths ended August 3

1 1917.
75,153

.. 33,107.

Increase

945 + $17,79i
38 - 10,759

CRO.WN- LI FE
Investments, maY corne and investruents rnaygo but a Crown LUfe P"OlÎcY stands as thebest combination of safety, earnings andProtection that you can get.

Ther. i..a Crown ,ii, policy to, Nuit every
lasurance need. W'rite us for advice to.d.y.

Orown Lifo Insuranos Go.,Toronto

5829930WW~.During Ille yeajr 3,ý feet of develupjnentWas do0ncb drlitillîg, r. .uîrg a~rg n ikn inthe More favoralekprin~o h rocî.Ti eee~iii 1  nint fotag comare5 with3,105 fert iaî ear.
Sh ip rlic i t, fo r th ic yc a r a mn o u n ted tO 2 ,5 0 3 ,()" gT is d e UIiC O

of siker. The lm4lter seîlmnt ggrcgaited 2,284,487ounces, the difference being accounted for b>' the dedluctionsmen made by the sniclîing worlcu for losses and in the way ofMer treatment charges,. Cost of production totalled 24 74-100 centsdii per ounce.
CaTh'le total arnounît Of <livldends palid 10 Auut31st, 1918,Hlis- Wa $7,710,000.

s 0* Estilmaites f ore re-serves as <-* Septemrber i-st, îgi8, showed34,73(l tons and 63,800ï ounces of milling ore and ()97,500oinces of high-graide ,,ilvc r, a1 totill of 1,637-3()0 )u"(cs Ofiig silver, which conlpaîres, with an estimited total of 31120,400for ounces of silver in ore reserves on Septexalber it, 1917.it, Con>lfgas Ululag Company--\\Wi th around ltve millionoun1ces of silver in ore reserves, as of the beýginning of theyear, and Producing at thr rate- -rd up-w.trds Of oue millionounces anually, the record for the current yeair f romn theconipan>' promises to be on a par wýith last vear. Last yearthe prive of silve-r averaged 81.47 cents. per counce, thus re-sulting in large net ear-nings. During thc firat hall c4 thisyear the price -of silver rnaintained an aiVerage Of 02.8 Centsan ounce, whereas with the maximum price now fixcd at li '.atc cenTts an ouvie, the average for the full caleudar year will lie100 96.8o5 cents per ounce, or more th.-n iS cents an counce over~ar, the 1917 average. Thus the Coniagas output, as w-ell as thatf a of other leadingz mines, takes un erlhanced value..m_ The company is capitalized at $4,ooo,000, divide(d intODut shares of $5 Par value each. The company lias pr<Alucej aire total of upwards, of twenty-six million ounc es of silver, audon lias returned *8,9)40,000 in dividendi to its shareholders. Theers compmny eutered thc fi.eld several years ago in scarch of newo<i iing properties. Ampung other ventures was the purchaseal. of the Ankerite, and the Iia«dens.MoDonald properties, souiliity of the Donie Mines, ini Porcupine. Hiere evidence accumnu-1 % lates indicative cf Considerable rnzccess. Extensive opera-oif tiens have been carrled forward on the Ankerîte, and whatm- promjiqes to lie a large body of commercial ore lias beenb>' oipened up.
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Ltcaaunn av lux DOauao,

W, B. BALDWIN

lIHE PIIELITY-PHENIX,
FIRE INSURANCE COMPANY 0F NEW YORK

84ENRY £VAN*, prefident
'"T#E OLO PHENIX"0

ASSETS EXCEED sa $20,OOOOoo
ê.ad OMfO* fer Oanadua nd N"w>undan<g,

17 ST. JIOHN ST., MONTREAL B- N- K1LLR Sp.«*z.L Aomm,.
81 8oo~ ST,.,?. TORONTO

UeUNIoNM7.
r subaorlbed 28% poi 2,we..... . .m,0.

e Pumnbr........... 31949.M.0

17 St. John Streoet. &Inr:Manaer for Canadi.Is]Annu. roto ofie leWlintnlt. BastJ. H1. HWUR- dn

don, IanImad Enablished 1821
al Subcribd ............... 81OOWO
al Paid-up ...... »... «...... $ôOG0Oi00

Investnea,8 Exce.d. .... ,.... Woooo0

1 for Caniada, Guardism Building, Mlntru
RT. Manager. B. B. IARI>S, Assistant Manager.

4G & D.Wfl, U.h.td, Gueeaj Àgumt
)RQNTO STREET TOR<>MTn

Ftr*t British Iaauoan Comapany eutabllisdi CacIda, À.D. l«M

Phoenix Assurance Co., Liniited
FIRE of Londo, Egsmd LIFE
Total reo eoe .. Pouas.i IM 0..0

Agets wanted in WhU branches. Apply to
R. ?4AcD. PATRSaON,>

J. B. PAESUOI# J aagr

Ai 1  bPrl"iies fftd prit. t h. 818 DeçSmber wll raakfor ful Ytr'areveiony bous t tat daW.

CALEDONIAN INSURANCE COMPANY
Tha OlMet soeftlsh Fi" office

Head Offine fr Canada MONTREAIL
J. G. BRTHWICx, Manager

MUNTZ & BEA TTY, Paidn Agents
?uagle Bid..ay St., TOROTO Tlephone Main se g

British,
FIRE MA&

rnerica Assurance CompanyI
B AIL AND AUTOMOBILE INSUANE

BlIKLE. President ani Ieea aaePésaLGengr.U B. P. GARRW i«e*Y-Z*. Over 
__. I00-ode @WUnmm----





:tobr i, 118.TE XON2TAÂIY TIKES

Canada Irsacb

iîed Ofice Nte GxE NE RA,.L
i>IRECTORS ACCIDENT P ~I R E J AND LIFE

Jas. Carruthers, Psq Assurance Corporation, Lùnited, of Pet, ScOtand
MChvleaqPBLRG IfOWLANII. THOS. H. HALLSirAlxadreLaoec4Canadian Advsory Directer Mlanager for CanadatWmn. Maison Macpherson, Toronto Agents. B4. i.. MCLIBAN. LIMITEO

Taylor LLD. E E A] AC ID NJ GGNrdnerHBACCIDENT
Manae ,Assurance Co. of Canada

Mo.Le in Laing Persoisal Accident and SiciknsjAssistant Manager. Automnobile andI Liabllty ineuraneJ. D. Simpson. Deputy Inat>oction andI Insurane or 31team BoliersAssistant Manager. TORONTO. ONTARIO

Eagle, Star and Britishi Domiions
Insurance Company, Liuiited

Assets Ovei $ 61.000,000
Preomium Incarne Ovei 814,000.0

Fire and Marine Insurance
Canadian Manager» Head j,,oeCae ofDrhetrS, Wes and Union Avs., Honmmes.DALE & COMPANY, LIMITEI)OD 

DIRECTRondMnaigDiet

Coritin Buidin, Mntrej, ue.Lewvis <.slos, Vioe.Prsident and Secretary.C o ri ti n e B ui d i n g M o n rea , Q u .MN ChevalIer, Esq . A. 0 D ent. B N .. John Buo, B sq.,BRANCHES: iaLifax, Toronto, Winnipepg, Vameouvei Sir exndeLaose Wn.Mlon ams.Tsyion, LL.D
J D. qinqoq, Amqimtsnt Serretwry.

A BRITISH COMPANY

UN INSUHICESOCIETTOF Cliii, [1111ITii CANADA NATIONAL FIRE
Head Office - HONGKONG HEA OFFICE: WÇIIPEG. MI.Ceserai Manager, C. MONTAGUE EDE-

He.ad Ofic<e for Canada, 36 Toronto Street, Toronto TOTAL ASSETS - $2 887,884.14
Manager fer Canada, C R. DRAYTON A Cumadia. Company Investin its Fuad, in Canada
ASSETS OVER $17,O00,000 G.oeraJ Fire Im*wrance Busin.ss Trameted

General A.gents, Toront. M NITZ & IUTTY APPLICATIONS FOR AGENCIES INVITED
Ffr., Marne and Autombl Trontoe. Ont.. Bsae: 20 King St. West, C. B. Connsia, Mgr.

ALFRED WRiIGHT, /NOWICH UNIONK
À Manager 1 E NSURANCE

A. E. BLOGO, CSOCIKTYLMTED
14El.lsmmond t. E.

FIRE TORONTO

PIRE INSU RANCE
S«Rit, 36N9M4ACIDM nDSICHRESU EMPLOYR8' IABIITVPLATE GLASS APTOMOBIH INURANGE

lises Omcit Fos CANAE) Norwich Union Busilding
_______ 1.4 Weillintons St. Esegt TORONTO

-tober ji, igi8.
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MONTRBAL BRA4CH Enbâéd 1901

Cana&da LiI. l uildias 26 KING STREET E
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