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Through the Panamra Canal
FOR a SteamsÂz>p Owner or Agent to Send a Vesse! Througk the Waie r-F ay is Onze of thte Simplesi Ma/ters in ai kis Business--ow thte

Financial Arrangernents are made-Saviig of Distances is Very Con-
siderable-Saving, in C'ost by Using thte Canal is A iso an /mzpolitant iemn

TWO weeks ago, The Muonetary TÎmes printed
statistics regardling, the traii through the Panamna
Canal djiring the first six months of its operation.
The financial arrangements made by shippers in

connection with the navigation of the canal arc flot gen-
erally known in Canada, h1ilch is increasing its patronage
of the new waterway. Information sent to The Monetary
Times by the Panamna Canal administration shows that for
a steamship owner or agent to send a vessel through the
canala is one of the simplest matcrs in ail his business.
Practjcally a il he has to do is to make a deposit with the
governiment to cover the vessel's canal expenses. The
government will attend to, everything else,-and return
his change as soo as the vesse! has cleared from the canai.

There are several ways by which money may be ad-
vanced to cover canal charges. The simplest and miost
direct and the one usually followed is to nmake a deposit
wvith an assistant treasurer of the United States (there is
one ]n every large port of the U nited States). The as-
sistant treatsurer wiNll, on request, telegraph the Washinig-
ton1 offiýce of the Panama Canal which will cable notice of
the' placing of the deposi .t to, the canal authorities on the
Isthmus, who then make ail arrangements to give the
vessel the quickest dispatch through the canal as soon as
it presents it-self at eÎther port of entry.

The method outlined above is equally eaýy for an
owner or agent in a foreign country. He can simplv
direct his bank, whÎch 2wi11 have connections with a bank
or banks in the United States, to.have a deposit placed
with the assistant treasurer, say, in New York or San
Francisco.' This done, the conduct cf the rest of the busi-
ness is in the hands of the government.

Another method which may be followed in making
the deposit, but which is more complicated, is to deposit
certain high-grade bonds with the assistant auditor of the
Panama Canai in Washington as security and to mnake
payment by draft. Drafts to the accepted value of the
bonds wiIl then be accepted for conversion int cash, the
value of the drafts beinz secured to the goverfiment by its
tenuire of the bonds. This arrangement is supposed to be
especially convenient for companies having frequent sail-
ings throuý-h thie canal.

A third method is to make payment in cash to, the
collettor on the Isrthmus.ý The probabilities -are that this
metbod will not be used o>ften, except in cases o)f yachts
and other smiali eses on account of the i"convenience
and risk, of carrying credit, to apply on future bis.

Bv whichever method the advance payment is made,
it should bc amply sufficient to cover the estimated toils as
well as any other probable expenses, such as for fuel, sup-
plies, cable messages, etc. XVhatever balance is due the
depo>sitor after the vessel's expenses have been paid wiiI
be refunded him, by check on the treasurer of the United
States, directly after the vessel has eleared from the canal.
If the depositor expressiy requests it, any balance due him
will be left to his credit, to apply on future bis.

Some owners or agents who may have been unaware
of the simple and prompt method by which their business
with the canal can be handled, have employed local agents
on the Isthmus to look after the interests of their vessels,
or have arranged with local banks to pay their bills. Such
arrangements are neither necessary nor desirable. The
one thîng important is to, provide the money to pay the
ship's bills. That is done mést expeditiously through the
gox ernment's arrangements, as outlined above, and when
it bas been done the canal organization handies the ship's
busmess with a minimum of delay.' The introduction of
a third party in the transaction tends to complicate the
situation and actually to delay the transit of the ship, by
interfering with the usual mnethods of handling business
by the canal authorities in connection therewith.

XVhen the ship enters the'harbor of either of the ter-
minal ports it is boarded by officers of the canal who
examine its bill of health and clearance, see that its cer-
tificate of canal measurement is properly tnade out, and
ascertain any -of the vessel's needs in the matters of fuel,
supplies, extra mien to handle the lines during the passage
of the locks, etc. These matters are immediateiy reported
to the captain of the port, who gives the necessary orders
to, insure proper attendance on the vessel's needs and
directs its start through the canal whenever it i s
ready.

In aIl stages of its transit of the canal the vesse! must
have on board a government: pilot. There is no charge
for pilotage on vessels going directly through the canal
without stopping to diseharge cargo or passengers at the
terminal Ports. The pilot'is on board in an advisory
capacity and is required to, confer with-the master of the
vessel, giving him the benefit of his.knowledge and advice
as to the handiing of the vessel in the various reaches, but
the master, wvho, is best acquainted with the peculiarities
of his vessel and her ways of answering the helm, is re-
sponsible for -the navigation of the vesse!, except when
she is passing through the kx'ks.

JAS.' J. SAL.MOND

The Monecary Times 4I1 u t r j> jf*~ agn Drco
Puining Company TRED W. FnjIsr,~Clrnc u'IDi

of Canada, Limited ad -,wan nuac rnieTh'yto

"The Canadian Engineer-* Established 1 867 -014j as Confederation À4ven1siXn4 maae
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The handlîng of a vessel 'during its transit of the
canal is like the handling of a railway train on its 4 &run. "
The course is equipped with ail requisite signais, facilities
for nIooring, like sidings, and a system of communication
between points along the line, which includes a special
telephone system connecting ail the important Peints of
control in series.

As soon as the vesse! starts on its transit of the canal,
the captain of the port at the point of entrance telephones
its starting to the other stations along the course. As
the vesse! arrives and departs *front eacb of these points,
the fact is telephoned along the line, so that there is exact
knowledge at each station ail the time of the status of
traffic, and compiete co-operation from the several points
of control.

The transit of the canal requires about io hours, of
which approximatelY 3 heurs are spent in the locks. In the
sea-level channels. and Gaillard (formerly "Culebra") Cut
the speed of vessels is limited to 6 knots; through Gatun
Lake they may make i0, Ï 2 and 15 knots, according to the
width of the channel. A vessel may clear from the canal
port at which it enters and, after passing through the last
of the locks, put direct to sea without further stop.

The handiing of a vesse! ail through the canal, except
in the Iocks, is essentially the sanie as its handling
through any charted channel where observance of signaIs,
ranges, and turns îs necessary. The canal channel
throughout is very accurately charted, f ully equipped with
aids to navigation, and governied >by explicit rules with
which the pilots, of course, are thoroughly familiar.

In the locks, the vesse! is under the control of' the
lock-operating force. As the vesse! approaches the locks,
the operator in charge at the control bouse indicates by
an electrically operàted signal at the outer end of the ap-
proach walI if the vesse! shahl enter the locks, and if so,
on which side; or if it shaht keep back or moor alongside
the approach walI. If everything is ready for the transit
of the locks, the vessel approaches the centre appronch
wall, wbich is a pier extending about a thousand feet from
the locks proper, lines are thrown out, and connections
are made with the electric towing locomotives omwthe
approach wall.

The ves.sel then moves forward slowly until it is ini
the entrance chamber, when lines are thrown out of the
other side and connections are made with towing lo-cono-
tives on the side wall. Six locomotives are used for the
larger vesseis, three on each walI of the lock chamber.
Two keep forward of the vesse], pulling and holding bier
head tx> the centre of the chamber; two aft, holding the
vesse! in -check; and two slightly forward 0f amidships,
which do most of the towing of the vessel thi',ough the
chamrber. The locomotives are powerful affairs, secured
against slipping by the engagement of cogs with a rack
running along the centre of tbe track, and equip3ped with
a slip drum, andi towing windlass, which allow the prompt
paying out and taking in of hawsér as required. No
trouble has been experienced in maintaining absolute
control over the vessels.

From Colon, on the Atlantic side of' the lsthmus of
Panama, to Balboa, on the Pacific side, 'the distance by
water, around SoutE America, is io,5oo nautical miles.
Through the canal that distance is reduced to less than

*44 Miles.
The difference in lerigth of these routes, IO,45ý6 miles,

represents the maximum distance that cari be saved to a
vessýel by use of tEe canal. This maximum is More in-
teresqting geograiphically than coxnmercially because vessels
hound for the Pacifie Coast by way of the Strait of
Magellan wouild not rkirt the entire Atlantic coast of

South America, but 'would strike across the Caribbea
if from the United States, or the central Atlantic, if fro
Europe, and proceed by the most direct route consiste
with commercial advantage. But the saving is not pure
hypothetical. The tug *"Reliar>ce," once employed in ti
Atlantic entrance of the canal, was transferred to t]
Pacifie entrance by way of Magellan. The voyage r
quired i26 days, and the 'Reliance" bas 'since sever
times made the transit from ocean to ocean in one day
passing back and forth between Colon and Balboa by wý
of the canal.

XVhat counts in the commercial value of the canal
not the distance that could be saved but the distances th
are saved by vessels substituting the canal route for t.
earlier 'round-the-continent route in regular tradle.

Fundamentally, the saving to a vessel by the use
the canal ini place of a longer route is the dîfference b
tween the cost of the voyage over the longer route and tÈ
cost over the canal route, in which latter must be includq
the canal tolîs. The 'actual test per day at sea on ai
route is affected by various factors, chief among whii
are the cost of fuel and of supplies which must be takg
aboard en route; these factors, as may be judged fro
the description of facilities for vessels at the canal, ai
the broader influences of weather, conditions a1t sea, ai
connections with secondary trade areas, are generai
favorable to the canal in comparison with alterna
routes. The advantage of quicker delivery of goods is
most cases an appreciable consideration.

For a specific voyage between two ports, by way
the canal or by an alternate route, the cost will vary
any number of ve,$sels according to their individual e
penses of operation. AIl cases taun not be oovered 1
exact formula. The following typical instances are, ho,
ever, illustrative of general conditions:

Wîth reference to, the trade f rom the Atlantic coa
of the United States to the Far East, the voyage of t]
"Penrith Castie," wbich passed through the canal e
October 22-2,1 en route from Galveston to Yokohama wi
a cargo Of 3,2'70 tons of raw cotton, is typical.

By using the Panama Canal, this vessel saved at lea
5,28o miles of travel betweeu these ports. TEe distan,
via the canal, San Francisco, and the Great Circle
9,294 miles; via the Suez Canal and the most direct sa
iug, about 14,575 miles. On a speed of io knots th
means a saving Of 22 days on the outward voyage alqo

The "Penrith C.astle" is 361 feet long, 42.6 feel:
the beam, 17.6 feet in mean draft, bas a net registe<
tonnage of 2,337 by the ruies of measurement of t]
British Board of Trade, and is propelled by a tbre
cylinder, triple-expansion engine, with 24, 40, and 67-in<
cylinders aud 45-inch stroke. The crew numberS 2
officers and men. Its o>peratiug expenses mnay be a
proximated ut $230 per day on this route.

The qavîng Of 22 days at sea amounts, accordingl
to, a savlng of $ý5,o6-o. The tls collected at the canal.
$4,101.60 (at $î.2o p-er ton on 3,418 tons, includlng 1
tons of deck load)-should not' be deducteti from ti
savdig, as ,n equivalent amotint would bave been collçcti
at the Suiez Canal.

If the vess-el had elected to go by way of tEe Stri
of M1%agellan, it would have had to travecl'approximate
1,;,071 miles, Or 5ý,777 miles farther thian by the cati
route, and the cost, on the basis followed above, wolJ
have exceeded the cost by the canal, incItuding tol1,;, 1
S.,,533-40. The Cape of Goqd Hope route would ha,
increased the voyag"e about 7,7oo Miles over the can
voyage and would have cost at leait $3,258.40 MoQre th,
the use of the Canai route.

Volume 55.
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JULY FIRE LOSSES

Varions Factors Responsible for Smaller Loss-Careless-

ness as a Cause 1s Stl Prominent in Returns
Th~e Mozzetary Times'estimnate of Canada's lire los- dur-

ing July amounted t IC $7329 ompared wxitl Jonr 'o-s of
$1,1070.%6 and $2o3î9for the corresponding period'of last
year. The following is the estimate for the July losses-

Fires exceeding $to,ooo0....... ............ 8281,321
Sznall lires...............................395,000
Estimates for unreported fires .... 96,948

$773,26o

Te~ .ifonettzry T~imes' estiniate of the lire loss for each
province for the first six months of i915 is as follows:

Ontario . . . . .. . . .. .
Quebec ..
British Columbia .. ........
New Brunswick, .. ... ...
Manitoba ....
Saskatchewan .... ...
Nova Scotia ........ .....
Alberta ... i»''*
Prince Edward sland .. ......

$3,279,31î6
1,866,51o

884,24,0
524,905
483,8'8
42&6,3VA
274,751
183,833
()3,156

$8,017,065
The following exclusive( Mfoucari, 7'ime.r' record shows

the loss by lire for the month of July during the past seven
years :

90. ........................... 8,o-75,600

191..................... ...... 61-781,371

193............... .................. 2,579),698
1914........................2,,033013)
1915................. ................. 773,269

The ires reported in juIy at which the lire loss was
estimlated aIt $io,ooo and over were as follow.-
NewcaIstle, NBJiuly ...

Cairon,. Sask., July x2..
Th'ilold, Ont,, JulyN 14..

Berwck, .S.,July 15 ....
Montreal, Que., July 17....
Orillia, Ont., JUIN17

Winnieg, an.,July 25....
t 4rintr, Ont., July 27.

NrhBay, Ont,, july Io..
Van(oiver , B. C..... «.. .

Lumber miii ........ $4o,ooo,
Business section ... o,ooo,
I{eduction laboratory. ro,ooo,
Plaining mii . ........ îo,ooo
Tenernent hoeuse îo..1,000
Opera house, etc. .. 20,000
Stock yard.. ........ 25,000
Cheese factory . 10,00o
Pulp mniii............50,cS0
Lumber miii. ....-.. îoo,ooo
Sto'es..............40-000

Thne foiow\%ing table coînpiled by The M1onetary Timnes
showý\s de(atlhs caused by lire during the Iast six vears:

1910.

Januiary...........27
February..........15
March........... 20
April............ 37
May...........15
June........... 1..52
Jul, .............. 15
Auý,ust ....- i
September .... 0I

October........6
November .... 9f
December.... ..... 19

Totais.....256

1912- M193

27 14
I11 21

24 22
15 Il
18 33
6 18
Q 9

16 20
6 27

21 15
22 24
28 13

203 236

1914.

26

27
22
8

12

3

14

19

175

1915.

3
il

23

14

'3

71

The firesý at which fatalities occurred were:

August 6, i915.

MONTREAL TO FLOAT LOAN

Negotiations are in progress for the placing of a new
loan of the city of MOntreai for $2,ooo,ooo. With this loan,
which wil. as usuai, be handled by the B3ank of Montreal,
the citv's financiai agent, the debt will amount to $955,ooo,-
ooo. The $13,ooo,ooo alreadv borrowed this year at 5 pet
cent., with the $z,ooo,ooo to be borrowed now, should the
rate. as expected, prove to, be, 6 per cent., brings the interest
char"res to $5,o2o,ooo. The annual report of the citv treas-
urer's denartmnent, which is inow being completed, will show
the debt of the city at the end of 1914 as $94o,ooo,ooo. The
i.nterest charges, including $38o,ooo, sinking fund, amounted
10 $4.250 ooo The report for 1913, the last completed in
printed form, shows that interest charges for that year
amounted to $2,753,033.

LIFE INSURANGE LAPSES AND SURRENDERS

Editor. AcrnetarY Times:
Sir, I note with pleasure the excellent editorial article

in The Mon?ýetarjy TiMesf Of JulY 23 rd in regard to insurance
companies' statemnents. Your vigorous ar <raignment should
do good. There are in Canadla somne life insurance corn-
pany mainagers and directors who issue such delusive state-
ments to their shareholders and policyholders that they
border closely uIpon indictable offences

They deceive not onIv the share and policyholders;, they
deceive their canvassÎig agents and solicitors. These
agents take the literature îssued by the company as "~pure
gospel." and, bi)cng stimnulated by a 7o per cent, commis-
sion on lirst premium,. they obtain the money of honest
citizens uncier false( pretences. Few of themn, 1 trust, would
do this knowiînglv-, but the agents are deceived by the false
and delusive statemnents of directors who do know.

After a few vears the policyholder finds them out, and
hence the appalling catalogue of lapses and surrenders-
q17,379 lapses and i1,130 surrenders in Canadian ordinary
life business in 1913! In most cases the insurance policv is
a niatter of somne concern to a family of, sa-v, five persons.

If an, aerial fleet of German Zeppelins were to lv over
Can;1da and, drop an explosive bomb on each Of 48.50o homnes
thse financial damage would flot be greater to the owners
and inmates than is now incurred yearly by this ghastlv
arrav of lapsed and surrendered~ life policie.

I do not know Mr. G. D. FîIlayson. the superintendent
of insurance, of whom you speak so favorabiv, but I amn
glad that you are able to say that he is possessed of a keen
desire to remedv many abuses in the însurance business.
More power to him. and everv encouragement in this good

Prospectuses, reports and advertising literature issued
bv insurance comnpanies should be supervised and censored
by the insurance department.

Yours, etc.,

Charlottetown, JUlY 27th.,
J. E. B. McCready.

BeloeiI, Que., July1 6_..
Quebec, Que., JuÏv 14..
Montreal, uejulv , 8....ý
Limoilou, Que., Juiy 26. ....
Jackson'-, Peint, Julv '27 ....

Burning building.........6
Burnîig building.........4'
Burnîig building.........i
Set clothinir alight ........
Burning building.. ....... l

Thse labor of a million mien vill b(> required to iinsure thse
predominance of the British fleet at sea, chaincellor of the
eXccheo0uer McKenn-a savs. Thse Britiash goveýnrert is spend-
irzg t'ncn thse ra'uy nearly $2,5coo,oo>o dailv ini excess of whný't
is ,Tienlt in pcetîmes.

ELY TIXES 7

The structures dam aged and destroy cd inciuded 45
residen.ces, 115 stores, ii barns, 10, factories, 6 lumber mills, 3
granaries, 3 w archouseS, 2 boathouses, 2 stations, 2 autos, 2
poolrooms, i pulp miii, i business section, i freight shed, 1
lumber yard, iround-rouse, i fair building, i picture theatre,
i garage, i tent, i hospitai, i opera house, i town hall, i
laborator,.

Among the presumed causes were 32 lightning, 1o in-
cendiary, 7 sparks, 3 children and matches, 3 defective
chinineys, 2 engine backfiring, 2 defective wiring, i matches,
1 firecracker., i oil stove, i bush tire, i upset or exploded
lantern, i falling stove pipes, i amp exploded, i cigarette
.$tub, Y pressing iron, i explosion, i oul stove exploded, 1
spontaneous combustion, i overheated gas stove, i gas iron, i
gas jet, i oil ignited.
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TRADE 0F CANADA

Decrease in Total Volume During Past Fiscal Year,
but Balance is Favorable

Canadian trade returns for the past fiscal year ended
March 31st, show a decrease of about $î58,ooo,ooo in the ex-
ports and imports of merchandise, as compared with the pre-
ceding year. Imports of merchandise declined by nearly $163,-
000,000, while exports of merchandise' showed an increase of
84,000,000. <For the first time in many years the balance of
trade is ini Canada's favor, the total imports being $455,471,471
and exports $461,442,509.

The movemnent of coin and bullion which was abnormal
following the outbreak of the war, increases the total figures
consîderablv. The imports of coin and bullion during 'the
Iast fiscal year amounted to $131,992,902, compared with
$15,236,305 for the preceding year.

Importe fram, Britain.
Canada's imports from the British Empire- for the year

totalled $1 16,272,787, a decrease of nearly $40,000,000 as
compared with the preceding year. Imports from Great
Britain, which totalled $90,085,840, decreased by nearly
$42,000,000. Imports from the British West Indies increased
by nearly $2,ooo,ooo. Imports of merchandise fromn the United
States Iast, year totalled $206,632,506, a decrease of nearly
$100,0oo,000.

Canada's exports to British countries during the year
totalled $237,558,704, a decrease of nearly $io,ooo,ooo, nearly
aIl of which was in exports to the United Kingdom. As coin-
pared with this, Canada increased her sales of Canadian pro-
duceto the United States by 8 îo,ooo,ooo, the total for the year
being $173,320,798. During the year Canada bought from
the United States $123,ooo,ooo worth of goods more than she
sold to the United States. In the case of Great Britain the
Dominion sold $121î,ooo,0oo worth of goods more than she
bouglit.

Exports of Forslgn Produce.
The increase 'in exports of merchandise during the year

was due solely to the increased transportation through Canada
of foreign produce, which was greater by $28,oo0,000 than
in the previous year, and was made up principally of horses,
oats and wheat bought from the United States for war pur-
posýes and shipped through Canadian ports.

The exports of Canadian produce show a decrease of
$22,x6q,603. Exports of the mine decreased from $52,039,054
inl 1914 to $5,,740,989 for 1915; the fisheries, from $20,623,560

to 81,8,6;agricultural products fromn $198,220,029 to
83 4,7445,050.

On the other hand, exrports of animal produce increased
from $53,349,119) to $74,390,74.3, and 'Of manufactures from
$57,443,452 to $85,539,50!. The «increase'in the exports of
.animal produce reflects the large sales to the United States
of beef cattle fol]o*ving the taking down by the United States
of the tariff barriers. The increase in the exports of manu-,
factures is largely due to Canada's sales cf war munitions to
the allies.
Trado WitIi France and Cormany.

The eff ects of the wvar are seen in the figures of the
trade with France and Germany. Imports. from France last
year totalled $8,44.9,186, as compared with $14,276,378. Ex-
ports to France totalled $14,5()5,7c), as compared wjth 83I,-
Sio,562 for thue preceding fiscal year. From Germany Canada
bought during the twelve months goods to the value of $4,-
314,805, as compared with $14,586,223 for the preceding year.
To Germany Canada sold last year goods to the. value of
$2,i62,010, 'as compared with $4,42_3,736 in 1913-14. The
total trade of Canada with Gerrnany inl 'Q.3-14 amounted to
$19,019,969. In 1914-i5 it aiiounted to $7,248,o96, This year
it will be nil.

EXCELSIOR LIFE'S NEW OFFICES

The Eiccelsior Life Insurance Company, Toronto, are
now mnoving into their handsomne new premni5es, the Excelsior
Life Building. The comp'any bas splendid accommodation
for its head office staiff and is rentiing the remnaining floors
of its building, which stands, at the corner of Adelaide and
Toro.nto Streets.

MUNICIPAL BOND MAIRKET

The Monetllry Times' Weekly Register of Municipal
Activitdes and Finaucing

Guelph, Ont.-The cîty's water committee is desirous
ol having a by-law passed to issue $25,ooo bonds to pay for
the new reservoir.

Vancouver, B.C.-A loan of $200,000 is desired from the
Bank of British North America, uintil the proceeds of the
city's receint bond sale are available.

Brampton, Ont.-The bids received for the issue of $z0,-
ooo, 6 per cent. i5-year bonds for a boan to Lidners, Limited,
were mot satisfactory, and the bonds were not sold.

Toronto, Ont.-The treasury board has decided to issue
$5,ooo,ooo worth of loxrg-termn local improvement bonds. The
issue will be made shortly. The city's previous sale of bonds,
totalling $4,533,696, was made in April last.

Potorboro, Ont.-None of the 14 tenders, which.were re-
ceived for debentures aggregating *73ï,ooo,ý were accepted.
The finance committee intended retiring short-term. deben-
tures, which had one year to run before expiration.

Rose 8.0., Man.-For the recent' issue'of $7,000 6 per
cent. 2o-year bonds, six houses made the following bids, the
first mamred receiving the award :-W. L. McKinnon and
Company, $6,8we; ýH. O'Hara Company, $6,735 and $6,770;
Billett amnd Company, $6,450 amd $6,37o; Kerr, Bell and
Flemming, $6,785; C. H. Burgess and Company, $6,522;
Savage and McGavin, $6,737.

Whltby, Ont.-For an issue of $62,4005 .54 per cent. 30,-
year' bonds nine bids nere received, the successful tenderer
being Messrs. Brent, Noxon and Company, Torointo. Thle
other Toronto houses making bîds were:-3rent, Noxon and
Company, $61,611 net, no charges; A. E, Ames and Corn-
p-anv, $58,ioî; A. H. Martens and Company, $44,177 for
845,000; Canada Bond Corporation, $43,943 for $45,000; W.
A. Mackenzie and Company, 98; Goîldman and Company,
035o Dominion Securities Corporation, 94.63; C. H. Bur-
gess andCompany, 97.8o; Macneill and Young, 97.03.

MUNICIPAL BONDS AWARDED'

York Township, Ont.-$12,000 5 per cent. 20-years, to
Messrs. Macneill and Young, Toronto.

Tronto Townlship, Ont.-$12,OOC s per cent. 30-years, to
Messrs. Macneill and Young, Toronto.

.Whitby, Ont.-$62,400 SY2 per cent. 3o-years, to Mý\essrs.
Brent, Noxomn and Company, Toronto.

RAILWAYS* FINANCES AND SERVICE

Ordering the Grand Trunk Railway to give more ade-
quate station facilities at Mimnico, Ont., Sir H. L. Drayton,
chairman of the Dominion Railway Commission, lin a judgment
just issued, says :-"The railway company pleads lac, of
money resulting f rom the nresent financial situation. They
admit that conditions are not what they should be, but state
they are unable to remedy them.

"Theýre is no question at aîl but that th(, compamny is not
in a p>osition to waste any money, a.ind should flot be required
at the prescrnt time to make any investmoent on capital ac-
count that is not absolutely necessary. The company's ob-
ligation, howvever, to furnish reasonable facilities, still exists,
and while wýhat does or does -not amount to r?ýaso>nable f acili-
ties involves the consideraition amon.g others matters of the
financial conditions of rnilway companiies, that consideration
of itself cannot relieve railway companies from the provisions
of the railway act."

Municipal bond issues throughout the United States dur-
inig the month of July, including state and county flotations,
reached a total of $34,o57,6oo, against $100,484,k08 the pre1.
vious month, and $25,708,703 in July, 191I4. 'This brings thec
total for the first seven months of 1915 uP to 39,840,as
compared with $381,745,261 for the corresponding period
last year.
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tif (Fîanaba
AAdv.aa Corner Church and Court Streets. Toronto. Ontario. Canada.
T»ephomes Main 74N4, Branch Exchange canntctlng &Il departiflets.
Ceise Addrtmza. Mantimnes, Toronto."
WfaaIp.g OCM. IOOS McArthur BuIlingt4. Toepbont Main, 2014-

0. W. Goodai. Western Manager.

Ose Vear
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SURSCRPION RATES
Six Manthe Thrte Montbs

01.75 $1.00

AIWERTISIG RATES UPON REQIUES.

1Tht Monetary Tmes was establiahed In 18117, the year ai Conteertlon. It
oblarbed in 18w Tht Intercolonial Jour"a of commerce, ai Montresi ; In 187,
Ibo Trade lRevitw, of Mantreal; z nd the Toranto Journal Of Commecrce.

The Monetry Times dots not necessarilY endOrse the Stateulent8 and
opinion., ofi ts correspondents. nor dots Ît hold Itstîf responsible thertfor.

Tht Alonetary Tbmes Invites information framn Its readtrs ta aid In excluding
trom itacoluamafraudultnt sndabjectbonable sdvertistmnents. Allinformnation
wli be trtsted cofdentbally.

SU8SCIERS PLEASE NOTEs

When changing ~aw mailing Instructions. bc sure ta tate fuliy bath vaqur
old and yaur new address.

Alt mslled pspers are sent dirtvt In Priday evening trains. Aniy subscrlber
who recelves hi, paper tate wll conter a lavar by complaining tu tht circulation
depsrtment.

A German banker, who had considerable interests in
Canada, told The Monetary TOnes eleven months ago,
witb a German road map spread on the table ini his

Tofonto office, that "within one mionth, the Germnan army

will be in Paris, and within six weeks, in St. Petersburg."
This opinion was expressed by a man wbo had served in
the Gjerman army and Who, as lie said, knew "what the
Germian army can and cannet do." The preiction was
not made either in any spirit of boastfulness. That was
eleven rrlonths ago and the incident is indicative of the
mnanner in which the people of the British empire may

judge of the progress of British arms after a year of war.
The Germans, af ter forty years' preparation for the crush-
ing of at least the British empire, have flot accomplisbed
a tentb part of the scbedule drawn up for the Prussian
military machine. The British, after continuai efforts to

preserve peace, and without any notable military prepara-
tion, have put sand in the cogs of the Prussian machine.
The road for that machine is gradually being made more
difficuit to travel. The first year of the war should bring
satisfaction to the British cause, if enly because the Ger-
man rush for victory and spoils bas been so effectively
checkmated. Every month makes the British position

better and the German position worse. There is no doubt

as to the ultimate resuit, for, as Premier Asquith hias said,
Britain will flght to its lest drop of blobod and to its last
farthin1g. Some hope that peace will corne byevents wbich

will happ>en over niglit, changing the complexion of the

war. These bopes are founded cbiefly on desire. If the

enemy bas the financial, military, naval, and economic

strength to fight for sorte years to corne, and without

arousing its people to a knowledge of wbere Gernîany is
ritnthen the enemy will get a taste of British de-

termnination that will stand unrivalled in history.
Lord Kitchener was probably the only man who knew,

when war was declared a year ago, what a big task faced

this Empire. Three years was bis estimate Of its duration.

A third of that time hias already passed without any war-
fare lhaving been waged on German soul. Kitchener also
stated that while lie could flot tell when the xvar xvould
end, lie knew that, so far as Britain is concerned, it would
begin in May (thrce months ago). Obstrvers, recently
returncd f rom Europe, staste that it will last another year
anyway; some say three years. The thing to do, then, is
to accept the war as part of our daily life and cease to
fret and fulme about it. 1 *--vry mani who shoulders his
rifle for the British cause aîîd lery inan who does bis bit
in other Nvays is strenigtlhninig British mnuscle and thus
helping to shorten the struggle.

An analysis of the Canadian situation shows that the
fears of a year ago as to wlhat would liappen in the next
twelve months, now past, were groundless. The national
position in Canada is good. In entering the second year
of the war we may well have faith in, and work with in-
creascd zest for the British cause. The cause is also that
of ail neutral countries which for one reason or another,
are sitting in the grandstand wat-chinig the strangling of
militarism. As for the United States, there cornes sorte-
times a wish that the much tossed attitude of neutrality
could be governed more by strong support of Right.
gvery additional man who helps to punch a bully belps to
put the bully out of business. For the present, linancial
and commercial ambition, the rapid acquirement of wealth,
the German-Amnerican element, the natural desire to keep
out of the struggle, the mixture of American politics, and
the well-grounded fears of serious German riots in the
United States in the event of war, are holding the United
States hack from war. The kaiser is confident that bie
can shoot a few more holes througli Uiicle Sam's hat be-
fore it inakes the hair beneath rise to more than rigbteous
indignation. That is one of the kaiser's very few consola-
tions, but even that mnay pass.

Anybody cala float with the current but it takes a real
man to swim against the strearn.

Notbing wbatever can be gained by pessimism. Have
faith if only for tlie benefit of the rest of the community.

At Ieast we are mucli more sure of the Canadian busi-
ness situation than the kaiser is of his war indeninities.

'When it cornes to doing the world's work," says
James J. Hîll, "'cash and credit are related about as the
fire shovel is to the steam shovel. " In Canada the tire
shovel bas heen classed until recently as an undesirable.

CANADA'S LOAN

Canada's $45,oo0,0o0o ban in New York was made in
a country wbose president disapproved of loans by United
States bankers to belligerents. Tbe British governiment
bad to, pay a few weeks ago 4'2 per cent. for money and
Canada got its boan at 5 per cent. The issue was immedi-
ately oversubscribed and is at a premiÎum. It belped the
international exchange situation, it relieved, Great Britain
of the necessity of flnancing 'this'particular transaction,
and it established Canadian credit in the United States in
a vèry higb place. It sems fair to, conclude, therefore,
that the critieisms of the loan are actuated by polities or
unsharpened axes.

August 6, igiS.
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BETTER CREDIT CONDITIONS

The recent, meeting of the' national, council of the
credit men's association 'of Canada brings, to, mînd the
fact that the responsibility for the commercial morality of
Canada depends very largely upon the conduct of the
members of thîs association.

It was, gratifying to note that the selling of goods,
even for cash, to men of doubtful or evil reputation, came
up for discussion. It may mean present profit but ulti-
mate loss. Many men have built up foundations of credit
by graduai increasing purchases for cash, finally obtain-
ing large quantities of goods on credit for which they
havýe neyer paid; whilst by their competitions they have
driven honest men out of business.

The prosectifon, of fraudulent debtors is an after-clap
consequent upon the giving of credit without due enquiry
as to the habits and antecedents of the persons to, whom
the credits were carelessly or recklessly given. A person
does flot becomeý dishonest by reason of a change of the
weather.

Too mnany people enter mercantile business without
any idea of the expenses incident thereto, such as freights,
rents, taxes, light, heat, deliveries,' depreciations, in-
surance, waste, overweights, bad debts, or the cpst of
collections. They take no note of their personal expeiises
or of the goods. used or consumed by ,their own f amulies.
.A serious fâict is that they neyer take stock, weed out
shop-worn goods or know the goods on which they mray
make profit or are-making losses; selling staples at a loss
withouit selling sufficient other goods to produce a margin,
of gain; some'are too lazy, others are afraîd to look f acts
in the face, whilst others are too ignorant to know how
any business should be conducted, and some others are so
conceited that they cannot be made to Iearn. AIl these
work to the disadvantage of the man who knows his busi-
ness and endeavors to conduct it honestly and intelligently.

The association can effect many reforms by lnsisting
upon periodical stock taking, keeping of accounits in a
proper manner, proper balance sheets and periodical re-
ports, but they should furnish the foi-ris 4nd the instruc-
tions necessary to their preparation, and should exercise
reasinable supervision. The Lumbermen's Credit Asso-
ciation of Chicago many years ago used a formn of report
by mneans of which real information was obtained.

If the memnbers of the association will act for the
-oral and financial benefit of the whole, there wiIl be
fewer failures, fewer frauds and fewer fires: but, if goods
are sold with a lien attached thereto; if chattel rnortgages
aire taken to enable the mortgagees to collect debts frotn
'the sale of goods to be supplied by other merchants who
.ireê tzpnt ltn ieýnrnnr <f their existence. and if other shart)

.,anactian r'acinlc ,ailway's earnings, the
wmspaper considers the outlook very fav-
woiild be a pity if, after keeping~ the

sent high level for several years, the
:d even to temporarily reduce it, The
)gives prominence to the article froin a

ýstirrg that the company can nai!ntain
qays a Canadian Associated Press cable.

T'ME SPIRIT UNBROKENf

Once again British diplomacy bas played fairly,
satisfying 'the mhost delicate conscience. Once again i t
has maintained the British standard of honor, this time
at the expense of valuable points in warfare, now gained
by the enemy. Germany having pushed war, it bas
challengEd a nation which has'strained every diplomatic
nerve and sinew to preserve peace. Flouting Britain's
heroic determination to str.angle war, now it must face
that determination in a grim shape. It is not war upori
Great Britain atone. It is a challenge to, the Empire, one
which bas done for civilization more than'other Empires
have even tried to dream. That challenge the Empire has
answered.. Canada, Australia, South Africa, every do-
minion overseas join with the Motherland in this interna-
tional struggle, one into which that Motheriand bas done
everything possible to prevent the Emnpire havîng to
plunge. Victory on one sie may mean e new map of
Europe, the fiowering of autocracy and the predominance
of belligerence. Victory where the British Empire may
place it, wiIl mean the preservation of individual
nationalities, the progress of democracy, always arbitra-
tion and perhaps lasting peace.

Seldomn bas Enigland girded its loins in such a gooýd
cause, especially as the, struiggle has been forced upon it.
Heaven knows of the prayers which have been offered ar d
the statesmanlike, efforts made for peace. War has corne
to bring it. Having entered the fight, the British Empire
will proeeed to the end. In this struggle it bas the help
of somte and the ýympathy of aIl, except perhaps two, of
the civilized nations of thie world. May Righit ride as
conqueror!

Workers, not cynics, are wanted now.

Blue-pencil blue talk but nevertheless work hard.
* * * *X *

Do your part of the common round and daily task.

Do not act as a negative influence in national
development.

Business neyer cornes to the nman who waits-at least
not good business.

Would you rather be doing bu~siness in a country
other than Canada?

Keep up your spirits, if only because it helps credît
and credit helps you.

The British b
to business and nE

Receip)ts to dat<
tax, insurance com]
Of $ 82,3,211.40. Of
tributed $248,500.78
$248,2,84.20 for the
contributed about
that being~ the first
be made by railway

orne, b
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BANK 0F
MONTREAL

Established 1817

lacorporated b>' Act of Parliamtnt

CAPITAL l'AIl UP . .... .. .. $600.0
RItST .... ...... .... 16,0001000
Ur.NDIVInD PROFITS ... .... .... 1,252,864

Head Office, MONTREAL
BOARD 0F DIRECTOR8

H. V. MIRswnIT1. Bsq., President
R. B. Ancus. Rail. A. Baumgarten, Baq,
a. B. Greenahlelda, Esq. C. B. Gordon. Baq.
Sir William Macdonald H. R. Drummond, Esq.
Hon. Robt. Mackay D7. Forbes Angus, Batq.
Sir' Thos. Shaughneasy. I<.VO. Win. McMaster, Eaq.
C. I. Bramer. Esq.

SiR FItHDSRICK WILLIAMS-TAYLOR, LL.D.. General Manager
A. D. Baaîrnwtira, Assistant General Manager
C> SwEEIEV, Supt. British Columihia Branches
P. J1. Cocmawa. Sunt. Quebec Branches
a . P. WîssLow. Supt. North-West Branches
D. R. CLassez. Supt. Maritime Provinces and Newfoundland

Bratatheil

Eranohes Ina Canada
At *1Il icipertatt nuSe* ami towlu la the t4oIIewîag

Province of Ontario Province of Nova Scot a
Provincecf Quebec Province of Manitoba
Pro ance of \ew Brunswick Province of Saskatchewan
Province of Prince Udward Island Province of Alberta

Province of Britîsh Columbia

Branches Outslie of Canada
London. Bng. ... 47 Threadatedle St., E.C. G. C. Cassela. Mgr.

Sub.Agency. 9 Waterloo Place, Pait Mail.

New York. N.Y......64 Wall St., I. Y. llebden. W. A. Sus,
J1. T. Molineux. Agents

Chicago. ill. l.. U0 South La Salle Street
Spokane........State of Washington
St. John'.......Newfoundiand
Curling.........ewfoundland
Grand FaIts .... Newfoundland

sanicersa lna Great BrItain
London ... .... 'the Bank cf Bngland

The Union of London and Smith'* Banik. Ltd.
Lon âon County and WVestminster Banik. Ltd.
The National Provincial Bankof Bngland. Ltd.

Liverpool............The Bank of Liverpool. Ltd.
Scotlsnd.............The. British Linen Banik and Branches

Bankers In the United etatee
New, Yotrk.........The National City' Banik

National Bank of Commetce
National PArit Banik

Philadelphia ... ourth Street National Banik
St L.ouis.............The Alechanics..American National Btank
Boaton........The Merchante 1tational Bank
Cleveland.......The First National Banik of Cleveland
Pittai,g............The Bank cf Pittaburg. N.A.
Detroit........The Fieet and Old Detroit National Banik
Buffalo........The Manufacturera & Traders National Bank
San Francisco Firat National Bank of San Francisco

The Anglo and London-Paris National Bank
Minneapolis Northwestern National Banik
Seattle..............Seattle National Bat
St. Paul .... ...... First National Bank of St. Paul

Savingq. Departmient connected with eacli Canadian Branch. and
interest allowed at current rates.

Colfr..tionsa t aIl pointa of the world undertaken at mnost favorable
rates.

Trravetlers' Cheques, Li:ied Cheques and Travellers' Lettera of
Credit issued negotiable in> aIl parts of the world.

This Banik, with its Branches at ever>' important point in Canada,
offers exceptional facilîtiea ior tht transaction cf s general Banklng
buinestis.

THE CANADI AN BANK
0F COMMERCE

HEAD) OFFICE: TORONTO Established 1867
Pald-up Capital ........ $15,0OO,OOO
Reserve Fund ..... ..... $13,500,OOO

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., Pres.
ALEXANDER LAI RD ... ... Gnera Manager
JOHN AIRD ... ... Assistant Generat Manager

379 Brainches throughout Canada and in the United States,
England, Mexico and Newfoundiand.

NEW YORK AGENCV-16 Exchange Place
WM. ORAV ad H. P. SCHBLL, Agents

LONDON, ENCLAND, G.FFICE--2 Lombard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH-Awenlda San Franciso, No. 80
J. P. IBLL. Manager

ST. JIOHN$8, NEWFOUNDLAND
B. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.
Traveilers' Cheques and Commercial and Travellera'

Letters ofCredit issued avaulable in aIl parts cf the world.
Drafts issued on the principal chties in foreign countriea,

drawn in the currency of the country ini which the drafts are
payable.

.Foreign Money Ordera îssued, payable in ail parts of the
world.

IMPrnERIAL BANK
0F CANADA

Dividend No. 100
Notice is hereby given that a Dîvidend
at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this institution has been de-
clared for the three inonths ending, 31st
July, 1915. and that the samne will be
payable at the H-ead Office and
Branches on and after Monday, the 2nd
day of August next.

The transfer books wiIl be closed
from the 17th to the 3Ist JulYi 1915,
both days inclusive.

By order of the Board.
E. HAY,

General Manager.,

Toronto, 18th June, i915.

August 6, igiS.
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CANADIAN CAR'S BIG SHELL ORDER

Value of Russian Contract .to the Company is Said to
Rave Been Increased to $ 154,000,000

The Canadian Car and Foundry Company, Montreal,
which early this year received a contract valued at $83 'oooooo
from the Russian governrnent calling for' a large quantity of
shrapnel and high explosive shells, it is understood, has had
the original order raised to the surn of $154,o00,000, says a
New York dispatch. Confirmation of the value, of the original
order was obtained by Thte Monetary Times from, Senator
Curry some lime ago. The first intimation of this new order,
or an increase of the oid order, iNas given by T/te illonelary
Timtes in its issue of May 28th last, which said :-"The Mone-
tary Times learns on excellent nuthority that a further order
for war munitions, valuedat $5o,oo0,oo0 is about to be placed
by the Russian 'government, with a Canadian company.
Wýhile negotiations are pending it is not permissible 10 pub-
lish further details." The order is apparently $21,00o,00o
greater than at first anticipated. The flrst order was $83,-
000,000o and the second was $71,ooo,ooo, a total of $ i54,ooo,-
oo 1 date.

The Canadian Car and Foundry Company has applied
for and received an' extension of 6o days in the date of final
delivery for the Russian shelîs, under the provisions of the
first contract, says the New York journal of Commerce.

The deliveries under the Original order from the Russian
govenament were to be finished by next February. The ex-
tensions of lime which bave been granted, place the lime
l.imit on the original contract at April -of next year.

The most recent order taken from the Russian govern-
ment, amountîng ln value to approximately $71,0oo,ooo, has
already been divided among a number of'large steel con-
cerns in varions parts of Canada andthe United States, as
wvas the case with the first order. In somne instances on bath
orders given to and distributed by the Canadian Car and
Foundry Company, the sub-contractors, who originally
qualified, have withdrawn, and their sub-contracts, have been
turned over to other concerns.

The Canadian Car and Foundry Company, la handling
the Russiari war orders, has already' received large Sumns of

money through the fiscal agents of the Russian goverrlnent
in N'ew York.

Wall Street hears, that Italy- is negotiaîng in that mnoney
mnarket for a $5o.ooo,ooo boan.

An increase of one nmill in the tax rate has beeri decided
upon at Weston. The rate for 1915 was struck at 295ý' mills.
The assessment amounts to about $2,ooo,ooo, with a popula-
tion of about 2,200.

Mr. George Bury, the energetic and capable vice-presi-
dont of the Canadian Pacific Railway, is back in Mointreal,
after a trip over the companyv's liýnes as far as the Pacifie
Coast. H1e estimates the western .Nhrit crOp at 240,On0,cOO
bushels which is bisi enough for the weather conditions to
spilii by a few millions and still be satisfactory. 'Mr. Bury-
says :-"I visittd one small town ik British Columbia where,
on, every previous visit, thse talk was about subdivisions and
town lots. On this occasion thse Mayvor was not at the
station. He wvas cutti'ng alfaîf a. The towni clerk was busy
on his veg-etable ranch. The leading real estate agent wvas
in Vaincouver seek*xng a market for butter. Touas rua by
worker ar hourld to prosper, for tIsat rneans haail ener-
gies are devoted to producing wealth."

Mr. Charles P. jolsuston, chairman of the British Ca;àa-
fijan and General Investmnent Company, Liniiîd, prt-siding,
ai the general ânnual meeting in London last month, paid

astrîking tribute to Canadian loyalty. Ihave st-&n," he
said. "no such outbursts of patriotic enthusiasm in E.agland
;,s 1 saw in Winnipeg and Toronto on myv waY home, and 1
think you xviii agree that as rnembers of a company wvhose
chief interests lie in the Dominion, we oughr to offr aur
tribute of respect 10, the way in which its citizeas have offer-
ed their possessinsand thrir lives in the service of thr Em-
pire. Severai of th(- men 1 met list summer have beett killed,
others have been wounded, others are makingý reàd%, to takec
their places;- amongst the lasi named, nearly all the direc tors
of our Regina colapanies,."

RAILROAD EARNINCS

The following are the railroad earnings for the month
of July:-

Canadian Paclii Rallway.

July 7
July 14
july 2 1
.july 31ý

JuIV 7
july 14
JUly 21
july 31

1915.

.........1,635,000

.........1,670,000
......2,476,000

1914.
$2,343,000

2,285,000
2,232,000
3,181,000

Grand Trunk Rallway.

....$ 990O,278 $1,o48,oo6
.... 989,629 1,072,872

.. ,. .. î,.o,8o
....... 1,537,141 1,592,244

Canadian North$m Railway.
..... $ 258,800w 362,000

..... 279,100 375,000
..... 277,100 .378,ooo

391,100 478,400

BANK CLEARINO HOU8E RETURN

The fol.lowing are the baink clearing house
weeks endfd july 29 th, 1915, and July 3Oth,
changes:

Montreal
Toronto ..
Wý nnîpeg ...
Vancouver ....
Ottawaî..........
Calgary .....
Quebec .....
Edmonton .. _
Hamilton ....
Victoria .....
Halifax .....
Regina ....
London ....
St. John
Saskatoon ....
Moose javx ....
Fort Williama...
Brantford ....
Brandon
Lethbridge
New Westmninster
Medicine Hat
Peterboro ....

T ota 1,, ....

Week ended Week ended
July 29, '15. Jiily 30, '14.

$46,740,865 $59,107,541
34s163e,26 43,370,624ý
16,676,215 22,482,016
4,837,635 8,202,872
2,905,612 3,372,627
2,248,758 3,783,32$
2,88o, 159 3,062,557
1,5S1 1,4-,9 2,842,238
2>749,189 2,733,740
1,243,388 2,438,622
1,937,707 2,007>295S
S88o,792 1,881,362

1,531,102 1,459,022
>1,465,630 1,674,110

570,789 983,93 I'
473,768 755,401
420,607 14X)3,161
413,720 577,388
4c)1,966 466,510
280,851 327,117
243,172 342,555
156,8ý39 314,129
329,313 371,443

$12 5,15 3,.360 163,6)504M

-705.0w0

-83,243

-29,9()7

-$ 103,200I

- îo,8o
- 87,300

returns for
1914, with

Changes.
$1I2,366.676

9,206,798
5,8o6,701
3,365,239

467,015
1,534,567

182,398ý

+ 15,444

- 1,000,570
+ 72,080

- 413,142
- 281,6J33
- 672,554

+ 25,456ý
- 46,266
- W9,3 83.
- 157,290
- 42113c0

Î- 88,49 7,12

NO0 AUTHORITY TO RECEIVE MONIETARY TIMES

Lt is Iearned that a Mr. J. S. Hoath is soliciting S,!
scriptions to Thte Monctary Times ini Toronto, and Possib
eisewhere. Mr. Hoath bas no authority to receive suhscrii
tiens to this journal, and intendilng subsçribers should no
that fact.

Mr. B3rysmu Pontifex, one of the, best knowyn chariert
accountanis in Canada, is the o)resýident of the Institute
Chartered Accountants of Ontario for thse curroent year. E'
has taken a keemu interestin forwardlng the best interests i
thse profession ini Caiiada. Through bis efforts thse imstituý
now bas an excellent technicai library of more than Sc
volumes, One of the first actionss under his preside-ncy W2
the subscription by the chartered accouitants of a sufficie,
amourit to purchase a machine gun for the Canadian trool
i the, front. '.\I, Pontifex is the firit chartered accounian
qualified in the English institute, to become pres;ident of ti
Onitarlo institute during us .33 years' history.
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THE BANK 0F BRITISHI
NORTHI AMERICA

Establîshed in 1836. Incorporated by Royal Charter in 1840

Pald-up Capital -$4,888,666.66

Reserve Fund -$3,017,333.33

HxtD Orricz
6 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada

ST. JAMES ST., MONTREAL
M. B. MACKCENZIE. Geaeral Manager

This Bankt bas Branches in ail the principal cities of
Canada, including Dawson City <Y.T.), and Agencies at
New York andl San Francisco in the United States.

Agents andl Correspondents [n every part of the worid

Cet4kyiw, suair a: Lereest Raies

Drafts, Money Orders, Circular Letters
of Credit and Traveliers' Choques Issue

Negotiable anywhere
Agents lb Canada for Colonial Bank, London, and West ladies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK
Capital Peld Up. 4400410 Reaervt Fund. , *W

lncorporated by Act of Parliament 11155.
*V OFICE ». UNTBEAL

B0AR6*OF DIRÙCTORS
Wu. MoL.os MacpHzsoim Preatent S. M. Swane Vice-Prealdent

Geo. B. Drumniond b. MeNicoti F. W. MolaonWni. M. Bleks W. A. Black E. C. Pfayr. Baeserai Manager
W. H. Daaàas. Superiotendent of Branches. B. W. WAuo, Inspector

T. Bsa.sPoaoD Puspos. ipeçtor of Western Branches.
H. A. NAamos. Titos. CARLIBLE. Aua. Inspre.

ALasavTA BRANCHES
Calgary Formnosa Teeawater Market andl
Camrose rafod Toronto Harbor Branch
BEdmonton Hamilton Queen St. W. Br. St. Henri Branch
Lethbridge Market Brancb Trenton Maiaonneuve Br.

BgrrasCLus Hensi ules 1 Waterloo Cote des Neiges Br.Reeltoe Hiibgate West Toronto St. Lawrence
Vancouver Iroquois Willimbr Boulevard Brch.East Endl Brch.Kingslll WOOatc Cote St. Paul Br.

MANITOBA Kirko Zurich Park andl BernardWInnipeg Lanibton Mille Quuamo Ave. Brandiportage Av. Br. London Ataaka Tetreaultvjlle
O*rAItIO Lucknow Bealford Plerreville

Alvinstofl Meaford Chicoutimi Quebec
Amberathure Merlin Cowanaville Upper Town
Aylmer Morriaburg Druiimondville Richmond
Belleville Norwich Fraservllle Roberval 1 Sorel
Berfin Ottawa and Rivière du Sutton
Brockville Owen Sound LuSttion St. Cesaire
Chestervllle Port Arthur Knowltont Ste. Marie Beauce
Cha ton Ridgetown Lachine St. Ours
D.gli Simcoe mont Joli St. Theoese de
Drumbo Sith*a lPalla Montrent Blainville
Dutton St. Mary's St. James St. Br.Vlctorlsvlll.
Reter St. Thomnas St. Catherine StNVlle St. pierre
poretat East End Brch. Branch Waterloo

AonTa in OREAT SauAin; AND> COLONIS- London and Liverpoo-Psrr'a
Bank. Limited. lreltnd-Munater & Leinster Bank, LiIpited. Australia

and New Zealanal-The Union Banik of Australia. Llmited. South Africs-
The Standard Banki of South Africa, Limitait.

POUEbion Aoamu - Prance - Societe Boiterais. Oermany - Deutache
Bank. Belgluma-Antwerp -La Banque dAnvers. Chîcaanddapon...oui
Kong andl Shanghai Banking Corporation. Cuba-Bnco Nacionalde Cuba.

AGENTS IN UNITED STATES-Agenta anal Coi reapondenta ln ail
the principal clties.Colletionsma"e in aul pants of rte Doinfion, andl retuttia prooeptly

Colutiluiremiltt.d at loweat rates of «xchange. Commercial
lettera of Credit andl Travellers' Circular Lettpra iaaued avallable in aIl
parts of te îîrl.
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BRITAIN'S FINANCIAL POSITION IJNIMPAIRED

Sir George Paish Says Sh. is No Poorer Thau Bel ore

the War
Sir George Paisis, in a letter te the New York World,

says that in any great war the'question of firnancial resources
lit one of immense importance, and in the present one the
part that is being played by finance cannot be overrated.

In finance Germany and Austria started the war with
sio advanitages. It is true that after German bainkers had
jnformed the Kaiser during the Moroccan crisis that finan-
cially thse counitry was not prepared for w ar, GermaLny exerted
lierself te the utmost te readjust lier financial and banking
situation in order te be ready for war, and that Great
Britain, in her belief in the maintenance of peace, made no
war preparation, but continuedl te lend money with unex-
ampled freedom te aIl the world. Nevertheless, fundament-
ally Great Britaîn's financial and banking resources at the
begînning of the war were infinitely greater aînd strenger
than were those of Germany.
Creat Orltaln's 116 B1alances.

Prior te the summer of 1914 Germany had pulled lier
moue>' iu from thse world as f ar as possible, wlsereas, Great
Britain had sent lier nioney eut te, almost ail ceunitries, wîth
the resu.lt that immediatel>' after war began Germany found
difliculty 'in making payments abroad, while Great Britain
was able te dra-w upon lier foreign balances ini order te buy
ail the goods she and lier Allies needed to pu.rchase froma
other lands, and bas since been able te finance wiîth ease lier
great iMportS of goods.,

It is true thnt 'the American excliange upon London
bias fallen te a lower point than normal, but it must be,
borne in mind that the quantity of American goodS pur-
chased'by tlie Allies bas bee'n, and is, enormous; that in-ý
terest, freiglit and insurance on gold sent across the sea ' Î
uniusually high, ani that a f ail of less than 2 per cent. below
the usual minimum in sterlinrg excliange against a discount
of 14 per cent. in the German excisange affords stre.ng testi-
ino-ny te thse ability of Grea Britain to pay for tihe great
quantities of goods she and lierAllies have bouglit f rom
abroad.

Germany's wealth consists mainly of lier own lands,
bouses, factories, business premises, railways, etc., a con-
siderable amount of Russian and ether securities that caii-
not be sold, and a very moderate ameunt cf American
securities.
Ceuld not Witbdraw Capital.

It was calcuiated that Germany liad about £z ,6oo,ooo,ooo
{*S,ooo,ooo,ooo) of capital iînvested abroad before tlie war
1began, but of this total only a very small sum was realizable..
Most of tihe moue>' was invested in neighboring countries,
including Austria and Turkey, and it is obvious that Grr-
many cannot witlsdraw capital invested iu Europe either frex-
friesnd or foe. Indeed, Germnaîny's difficuities in financing ber
own great war expenditures are enhanced by demands upon
ber for large sums of mozsey both front Austria a-ad Turkey.'

it is now obvious that lier supplies cf floating wealth iu
other countries, iucluding lier izivestments in the United
States, are fast disappearing and that paymeuts for goods
imported, if tise> comtinue, must drain lier gold reserves.

It is obvious that apart front any smns Germas> can
borrow li thse United States, lier pow-er to pay for goods

OVERCOMING EXCHIANGE DIFFICIJLTIES

Canadian Loan in New York Weakens Market, Price-

New Credits
A United States dollar is now worth $z. oz of Englisli

money; $ z.o8 of Frenchi money; $1. z6 of German money, and
$1.32 of Russian money. Canadian rates being based on the
United States rate.

In regard to Canada, a United States dollar is worth nearly
8z.oî of Canadian money.

The exchange rates between Canada, tlnited States and
the United Kingdom are at presenit as follow-

Demand rate in Canada for sterling ........
Demand rate in United States for sterling..
Difference between above rates ............
New York ýexcifange in Canada........

premzuma.

47g86
47656

330
R i j 6

Three Methode o? Trado.
There are three ways by which this situation might be

!rmedied, suggests The Teller, the Sterling Bank's mointhly
journal, xiamely:

i. The shipment of gold.
2. The shipment of gonds.
3. The establishment of a credit in New York.

The first two remedies cannot be used, as belligerent
counitries are flot exporting gold and are already selling ail the
goods they can, but the sale is flot sufficient to counter-
balance the enormous Purcliases in the Unîted States.

The third reinedy is being, discussed, and lias, in fact,
been put into operation by the Canadian geverniment in the
placing of a boan of $45,000,000 ini New York. This loàn lias
already weakened the prîce of New York excliange and with
the moving of our crop in siglit a further drop miglit lie an-
ticipated.

This in its turu should lead to a faîl in sterling rates in
Canada as England is a large purchaser of our crop.

Finanolng the Grain Crop.
The operation will be as follows:
The western farmer selîs his crop to agrain company.

They seil it on the grain excliange for deliver, at say, Fort
William. The grain is then shipped tlirougli Montreal or
New York to England. In order to get paid for the shipment
the shipper will draw a bill on the purchaser in England and
seil it in New York. In this way à large amount of sterling
bis are Iikely to lie sold in New York, which will still further
depress sterling excliange. This operation, liowever, will pro-
duce New York excliange and thus make it cheaper.

To offset this the government are discussing the question
of establishing a credit in New York to pay for their pur-
chases of war material. By this means the actual transfer of
funds for thse payment of these large'accounts will lie deferreci
until conditions enabte gold shipmnents or a readjustmeist of
trade takes' place.

TURNING DOWN SUDS

Several municipalities lately have refused good offers for
their bonds, thinking that thse bids were not satisfactory. Tihis
is ans unwise civic financial policy ansd lias proved very costly
te municipal authorities ini the past. A reasonable offer should
not lie decllned, especially in these times.

Thse
molylide
lu conný
ment.
been tre

lion
left Tor'

iça. to
p?-ni-d
treasur>'
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THE DOMINION BANK
Sir Edmund B. osier. M.P.. President. W. D. Matthews. Vice.Precident

C. A4. HOGERT, GVN. MANAGiER.

Trust Funds SIîould be Deposited
in a Savings Account in The Dominion Batik. Such fonds are
safely prottcted, and earn inierest at highest current rates.

When payments are made, particulars cf each 'transaction may
be noted on the cheque is%ued, which in turo becomes a receipt or
voucher when canceled by the batik.27

The Standard Bank of Canada

Notice is bereby gîven that a Dividend ai the rate of
THIRTEEN PIFR CENT. PER ANNUM upon the Capital
Stock of itis Bétnk has this day been declared for the quarter
ending the 31s etjuly, 1915, and that the same will 6e payable
at the Head Office in tbis City and its Branches on and
aller MONDAY, the 2nd day of Auguat, 1915, to Share-
holders of record of the 23rd of July, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.

Toronto, 22nd June, 1915.

INCORPORATEzD
1855

Dividend No. 136.

Notice is herebygiven that a DIVIDEND
0F TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. FER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the sanie will be
payable at the Bank and its Branches on
and ýafter the ist day of Septeniber next,
to Shareholders of record at the close of
business on the 14th day of August next.

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto,
Toronto,. jUly 28th, i915.

THE

Royal Bank of Canada
fNCOKIP@RAT» IM 8

Capital Authorlzed ........... $ 25,000,000
Capital Pald-up ............... 11,560,000o
Beserve and Undivided Profits . 13,174,000
Total Ausets ........ ......... 180,000,000

HEAD OFFICE, MONTREAL
Sir HgEtBR1RT S. HOLT, Pres. E. L. PEAsE,V. Pres. &G. Mgr.

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

Republîc.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAH AMAS-Nassau;
BARBADOS-Bridgetown ; DOMINICA-Roseau;
GRENADA-St. Georges; JAMAICA-Kingston;

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

BRITISH HONDURAS...Beîze
BRITISH GUIANA-Georgetown, New Amste.rdam,

and Rose Hall <Corentyne).

2 BankBEldgs.,J
ics Steet, E.C.J

ICor. Wî1Iiam andI
Cedr treetsJ

Business Accouts carried upoi favorable tenus.
Saviffl Bepartment at ail Baruanes.

The N ational Bank of New Zealand
LIMITUD

tlcad Office, 17 Moorgate Street, London. E.C.
Paîd up Capital and Rest ............ #7,075,»O
Reserve Liabîlity of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Atiencies throughout New Zealdnd.

Bis of Exchange collected. Wool and Produce Credits
arranged. Ail classes of Bankin g Business undertaken.

Agexts la Canada $-The Camadian 8anak et Couanerte. Uaak
et arltah N.rtb Amerea, Bank or Meatreait

Correspondents îst aIl parts of the Worid.

The London City and Establiabed
Midland Bank, Limitbeci-!

SOîh June, 19iSSubscribed$ Caital..114,738.02 Re:er und_. 002.0
Paid p caital 29110 ulo Cash............11.783.860

Depoits...............ii*.ôi.70t.ad Offioe...Tlreadncedio Strei, London, Bngland

Ordoes fer the new issue of H. M. P. Eckardt's

Manumai of Canadien Banking
Post paid Anywhere . $2.50

Tii. iWeseter 'limes Priung C*.penlr Torentel Ont.

August 6, 1915.
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RECENT FIRES.

The Monetary Times' Wéekly Register of Fire Lossos
and Insurance

Burllngton, Ont.-July 31î-Messrs. Taylor Brothers'
store. Loss, $4,000. Cause not stated.

Calgary, Ata-July 3i-Mr. P. McCrystle's workshop.
Loss, 8500. Cause, supposed overheated iron; Mr. A. Barnies'
residence, North 1Hil1. Loss slight. Cause, upset oul stove.

Esqulmait, ,C.-July 29-Mr. H. H. Heigh~s residence,
Head and Dunsmuir Streets. Loss and cause not stated.

Gien Robertson, Ont.-August i-Parish church. Loss
and cause unknown.

Cravenhurst, O nt.-August î-Ditchburn' s Boat Coin
pany. Loss and cause not stated.

Mlilorton, N..-j-.uly 29 McLeod Pulp Company's milîs.
Loss, $20,000, partially insured. Cause not stated.

Montréal, Que.-August i-6o Selby Street,. os,$,
000. Cause not stated.

August 2-Messrs. T. Bedard Company's premises,
L'Assomption. Loss, $6,ooo. Cause not stated; 2225 St.
Dominique Street. Loss, $2,000. Cause unknown.

North Gower, Ot.t-Mr. A. McCaIlom's outbuildings.
Lçss mot stated. Cause, iightning.

Port Moody, B.C.-Tuly 27-Mr. J. Latta's residence,
Georgze Street. Loss, $3,o0o. Cause, upset grease on fire.

Sussex, N.B.-JulY 30--Oddfellows building, Medley
Memorial Hall and Central Hotel. Loss, $îo,ooo. Cause mot
statedý

Toronto, Ont.-Acting Fire Chief Sinith's report for
week ended July 27th, shows the following losses-

July 20--Building of Thomas Loughead, 262 Avenue
Road, owned by Toronto HousingCompany. Cause unknown.
Loss, contents, $25; building, 875-

July 24-Buildîng of Reid and Brown, 63 Esplanade E.
Cause, explosion lÂn cupola. Loss, building, $25; building of
Isadore E. Harris, 212 Richmnond West, owned 'by J, E.
Thompson. Cause unknown. Loss, building, $z5. ý4

July 25-Store and dwelliing of George Comyn, 802
Bloor Street West, owned by M. McWhinney. Cause un-
known. Loss, contents, $5o; building, $100; building of
Alex. Brown, 5o Carlton Street, owçned by H. H. Williams.
Cause unknown. Loss, contents, $75; building, $150.

luly 26-Vacant dwelling, 1656 St. Clair Avenue, owned
by Corporation of City of Toronto. Cause, boys with matches.
Loss, building, $200; store and dwellinrg of Morris Ellen-
berg, 474 Queen Street W., owned by Mrs. H. Collins. Cause
unknown. Loss, contents, $100; building, $25.

July 27-Automnobile, ownred by B. B. Hunter. Cause un-
known. Loss, contents, $100.

Welland, Otit.-July 3o--Skating rink, owned by Mr. L.
Lambert, agricultural hall and poultry building, Mr. R. Mor-
wood's residence. Loss, $1 3,000. Cause unknown.

WinnPag, MRn-Tulv 3 1-Residence of Mrs. D. Kaine,'
127 George Street, owned by Mr. D. Goldbloom. Loss and
cause rlot stated.i

ADOITUONAL INFORMATION CONÔERNINC PIRES
ALREADY REPORTED

Alberta.-The following losses w'ere adjusted by E. A.
Lilly Adjustment Agency, Edmnonton:

Port Saskatchewan, AIta-Mrs. Rosa Preiczer's meat
market. Lo'ss, $î6î5.Insurance, Phoenix of London, $2,-

3Ve yrmillon, Aita.-Town hall. Loss, $210. Insurance,

Canadian, 81,00; North. Amnerica, $i,ooo; Royal, $2,000;

Royal Exchange, $1 ,ooo.
Ontario.-The following fires were adjusted by Hi. T.

Hughes, Toronto:
Mld!Bfld, Ont.-June i 5-Mr. William Hlunter, Sixth Street.

Furniture insured, London & Lancashire, $65o. Loss, $13.
Cause, lamp upset. Mr, G. N. Smith, 6th Street. Building
insured, Northern Assurance, $700. Loss, $34.5o. Cause un-
known.

Toronto, Ont-June i-Richard A. Dance, 37 Danforth
Avenue. Building insured, $25o; los;s, $4_3. Furniture ini-
sured, $250-, loss, $47 Insured, Norwich Union. Cause,
match dropped on cha-coail.

June :!-Estate WV. J. Campbell, o4 Eastern Avenue. Build-
ing insured, Commercial Union, $5o. Loss, $70. Cause,
sparks front foundry;- Jane M1ci). Waltz. Building in-

sured, Commercial Union, $î,ooo. Loss, $45 Cause, sparks
from foundry.

June zî&-Wm. Eaton, 202 Sunnyside Avenue. Building
insured, $3,5o0. Loss, $55. ýCause,, lightning. Insurance,
Royal, $1,500; Queen City, $2,000.

June îg-Alex. Allen, i29 Perth Avenue. Building i-
sured, Norwich Union, $1,500. Loss, $ro.

June 23-David Creighton's store, 648 College Street.
lnsured, Royal Insurance Company, $2,500. Loss, $37
Cause, cigarette among rubbish.

June 26--Mrs. Mary J. Baumhard, 250 Gladstone Avenue.
Shed insured, $150. Loss, $5o. Contents, building supplies,
insured, $ioo. Loss, $31. Mr. Fred. J. Baumhard's build-
ings, însured, London Assurance, $75. Loss, $148. Contents,
builders' supplies, insured, $75. Loss, $157. Furniture_ in-
sured, $:z5. -Loss $ r3. Cause, incendiary. ; J. Rankin, 4
Winnifred Avenue. Dwelling însured, London & Lancashire,
$î,5oo. Loss, $8. Cause, caleudar cauglit fire from gas stove.

MONTREAL TRAMWAYS REPORT

The anmnual report of the' Montreal Tramways Company,
show~s the net income for the year was $678,870, as corn-
pared with $736,836 ini the previous return. The profit and
loss figures for two yearsý are as follow-

1915. 1914.
Gross.................86,525,231 $7 ' 42,804
Expenses..........3,713,996 4,2O6,ý'14

Net...............8$2,811,235 82,9)36,689
Less-

City's percentage..........414,149 527,383
Bond interest ............... 825,415 787,768
Debenture interest.........8oo,000 8oo,ooo
Taxes....................... g2,800 84,700

Total deductions... ........ 8$2,132,364 $2,199,852
Net income................. 678,870 736,836
Dividend.................... 278,880 242,056

Surplus .................. $ 399,900 $ 494,780
Reserves............ ...... .. 275,000 275,000

Balance .................. 8 124,900 $ 21(),780
Bond discount ...... .... 82,236

Net surplus. ..... 124,900 $ 137,543

The balance sheet, however, shows curroint liabilities of
$1,208,613, against current assets Of $021,222.

ONTARIO STEEL PRODUCT8 REPORT

A deýcrease amountÎng to 28 pier Cent. is shown in the
report of the Ontario Steel Products Compa~ny, -Limited, for
the year which ended on June 30 last. Net profits for the
year amounted to $76,745, agaÎnst $106,437 in the previous
12-rnonthly, period, a decrease of $29,692.

After bond interest, the payment of a i per cent. dis-
bursemnent on the preferred shares and a contribution to the
Patriotic Fand of $z,ooo were deducted, the sum of 850,183
u~as carried forward to profit and Ioss accotant, against $,7,-
937 last y ear,

In bis report to, the shareholders the president, Mr. W.
W'allace Jones, says in part:

<'Owing to the unsettled finanicial and business situation,
your- directors suspended dividends last October on the pre-
ferred shares of the compaýny, resumning paymnents to the ex-
tent of i ner ccnt. paid on May 15, and a fur-ther i per cent.
pay-able August 16, 1915. 'l'le arrears of dividends for the
current year, after payanent of the i peri cent. on August 16,
will thus amounit to 5 per cent.

"ýPa-rtlv owing to your direcfors' attitude in regard to
non-payme'mnt of full dividends, and partly on) accounit of the
conserwative policy in regard to purchase of suppliies, your
financial statemetnt shows a considerable improvement, Our
cash resources over liabilities to the public increasing about
$6o,oo4o.

"Our net quick assets over liabilities, after payment of
bond in'tCreSt dute July 2, and after makilng provision for the
pre-ferred (livid,,nd, aiount to about $375,000.

"Yonur dir-ctors; are pleased to report that un filled orders
on 1111Y T. 1915, wer,- very largely in excess of those at the
sa.me tilne last ya.
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THE HOME BANîlK
I'Iammm'mm ORIGINAL0F ~DNAUA CHARTER

Erpanohez a.nd Conneotions throughout Canada
JAMES MAS<)X. Gencral Manager

BEAU8 OF~FICE ANDS 'IN E 81111AN(IEN IN TORONTO
Head Office-a-10 King Street West-Toronto Brancis

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 238 BroadViewý Cor. Wîlton Ave.
Cor. Qusen Sait and Ontario 1871 Dundaç St., Cor. liigh Park Ave.

1220 Yonge Street (Subwsy), Cor. Alcorn Ave.
2281 Yonge Street. North, Toronto. Cor. Eglinton Ave.

TH1E

Weyburn Security Bank
IBEàD OFFICE. WEYBUSY4 SASKATCHEWAN

Capital Authorlzed -$,0,0

BRtANCHES IN SASKATCHEWAN AT

Weyburn, YeIow Grass McTaggart, Haîbýrite, Midale, Griflin,
Colgate, Patigman, Radvilc, Assiniboia, Benson, X'erwood,

Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, Oseral Hamste

We Make a Specialty of

Uinancîal Printingý

There is ail the dillerence ini the world
between Financial and ordmnary Commer-
cial printing That is why we have found
it advisable ta specialize in Financial
Printing.

Drop us a line or telephone, and our
traveler will be glad to Cali. furnish esti-
mates, etc. Phone M. 7404.

Job Departiment
Monetary Times Printing Co.

of Canada, Limited
62 CBURCB STREET *, TORONTO

THE
]BANK 0F OTTAWA

DIVIDEND No. 96

Notice îs hereby gîven that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon thse paid up capital stock
of this Banks, hat this day been dectared for thse current three months,
and that thse said djvidend will be payable at the Banik and its branches
on and after Wednesday, thse First day of Septernber. 1915, to share-
Isolders of record at thse close of business on the l8tIs day of August next.

By Order of the B3oard,
GE0. HURN,

Ottawa, Ont., General Manager
July lSth. 191&. 44

THE QUEBEC B3ANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
quarters per cent. upon the Paid.up Capital Stock of this In-
stitution has been declared for the current quarter. and that thse
saute wiii be payable at its Banking House in this City, and
at its Branches, on and after Wednesday, the First day of
September nextl tu Sitareholders of record on the l6th August
next.

By order of thse Board,
B. B. STEVENSON,

Quebec, 2Oth July, 1915. 82 General Manager

ÎESTA1L.ISHED 18051

Union Bankol Canada
Head Office - WINNIPEG

Paid.up Capital =- $ 5,000,000
Reserve - 3,400,000
Total Assets (OVer) - 80,000,000

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

Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. Haas. Esq
M. Bull, Esq. J. S. Hough, Esq., K. C.
Brig.-Gen. J. W. Carson F. E. Kenaston, Esq.
B. B. Cronyn, Esq. WVm. Shaw, Esq.
E. L. Drewry, Esq.
G. H. BALFOUR, Generai Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and

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

West End Branch, Haymarket, S.W.

T HE Batnk, having over 320 Branches in Canada, extend-
ing from Halifax to Princ~e Rupert, offers excellent
facilîties for the transaction of every description et

Bankinig business. It bas Correspondents, in ail Cities of
importance throughout Canada, the United States, the United
Kîngdons, thse Continent of Europe, and thse Britishs Colonies.

Collections made in ail parts of the Dominion anid returns
promptly remitted at lowest rate$ of excisange. Letters of
Credit and Travellers' Cheques'issued available in ail parts of
thse world.

August 6, 1915-
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JULY MUNICIPAL BOND SALES

Total Was Little, Below Average for Seventh Month-
One Issue Sold in States

The municipal bond sales in Canada for July, as com-
piled by The Mlonetary Tin*es, amounted to $1,618,422, corn-
pared with $2,395,744 for june and $2,180,758 for the cor-
responding period of last year.

Comparing the record of july, 191i4, with that of the
inonth just ended, the bond sales are as belo~:-

1914. 191i5.
Canada...............2,180,758 $ 1,618,42-1
London......... -.......... 500,000
United States............,13,oo0 850,ooo

$3,810,758 $2,468,422
There was a smaller output of bonds by municipalities

during the past month and various municîpalities in con-
nection u ith their issues, have stated that they anticipate fn
further bond issues this vear, so that probably there will be
a restricted output of municipal bonds .during the remai.nder
of the year, aside from five or six large issues pending.
That bond bouses are anticipating surit a situation is shown
in these remarks of one well-known Toronto house:-"The
supply of the better class of Canadian municipal securitieS
remnins very small, wîth an increasing demand from those
who desire an absolutely safe investment combined with a
certaintv of income. WVe feel that this demand with a smnall
amount of new issues will result in present prices being main-
tained and a scarcity of securities during the latter part of
the year. "

The following are the particulars of the July municipal
bond sales in Canada. by provinces:

Quebec ...................... $ 705,000
Ontario........................ 435,211
Nova Scotia..................... 177,000
Saskatchewan............ ........ 164,040
Alberta................ ......... 111,(00
Prince Edward Island..............15,000
Manitoba....................... 11,171

$ 1,618,422

The bonds sol in the home rnarket for the first seven
months of this year compare with the previou- year as

1914.1q15.
january...............$ 1,9)53,17 81,784,947
February..... ........... 5,()95,336 3,672,011
Mairch.................. 5, 123,17( ,52,5

April........... ........ 2,847,953 6oo4
-MayV .............. 400.755 _3,'64,281
June........... ....... 4,617,S57 2,395,744
July..................2,180,758 1,618,422

$29,118,972 $24,51o,856
The July sales of municipal bonds in the home market

have been as below during the past seven years, according
to The Me1netary Timnes' record:

190..................... ........... $ ,8,4
1910)....... ........................ 1,536,424
1911 .............................. 1,594,566
1912 ............................. 1T,967,47fi

91.................. ...... ....... 1501,924
11................................ 2,180,758
1 5................................ 1,618,422

Vancouver sold 8o,ooo treasury notes to a Toledo
house, this being thre onl>y public municipal sale in the United
States mnarket. The sales in this maTket comparu as' followv:

]914. 1q15.
Tanuary....... ................ $ 34,0
Fe-bruary..............$ 50c0 6,3Wo,oo0
Mardi.................... 1, oo (6,54.3,947
April...... ............. .. 2 5.000 7, 100,8 25
May.................... 1,750,G00 400,000
june................... 2, 1 0c......
July.................... 1,130(, (>() 85oooo

The following are the details:-
Quebac.

Coteau St. Pierre............. $ 30,000
Verdun.......... ...... ...... 400,000
Lachine..............245,000
Bagotville....................30,000

$705,00

Ontarlo,
Oxford Cnunty .....
Gaît .. . . . .. . . . . . .
Galt . .....................
Carleton County..............
Pembroke....... ............
Brantford Township..........
Lincoln County......._.......
W aterloo .. .. .. . . . . .
Renfrew .......
Colchester N. Township ........
Milton ............ >..........
Tilbury W. Township..........
Berlin .. . . . . . . .
Burlington............ ........
Renfrew Countx .......
Osnabruck Township...........
Peel Township........... .-...
Elgin Countv .............
Oakville . . . . .. . . . .

$36,000
126,000

3,796
20,000
13,171

15,000
40,000
5,000

30,000
4,538

15,000
26,584

6,ooo
50,000

5,000
10,122

71000
12.000

10,000

e43 5,211I

Nova Scella.
Kentville.......................* 0),G"- 5
Dartmouth ................... 168,oo 5

$177,000
Saskatchewan.

Estevan............. 28,290 5
Moose Jaw...........82,0oo
Broçk............ ....... 2,000
Parkside............1,000
Shaunavon...........8,o0o 7

Sehool Districts-
Mount Pisgah....... ........... $ ,o
Oadas
Westridge............... ......... 1,0
Anchor....................,o
Lakenheath...................,0
Fram............................ 1, 200
Fosston...................._.......90
Sugar Loaif....................... 1,500
Coyote Rin....................... 1,400
Plato . . . . . . . . . . . . . . ,0
Broadhemiston..................... Roo

Capto........................ 1,600
Fairfew.......................... 1,600
Soraitesq. ... .... ,0
Balsamdale ............ (0
Contrary Valley..................i,6oo
Concordia...............1,0
Jaspr.................î,
Aneroid......... . ..... 300

Admral.................... 000o
Notre Dame D'Auvergne.. .......... 1,200
Proswita...............,00

oudVallev.....................2,900
Keso.........................1 800

East PBa1nk.......................î1,600
Swrhnr................_.......,6oe

Forget Protestant.... >..... ....... 375

Alberta, 86,4
Edmonton..................$ i0,0
Cardston ................... Il ,ooo 6

$111 ,00o
Prine Edward Iland.

Summerside..................8 15,ooo 5
Manltoba.

Wýinnipeg. ..................... $ T, 1 7 1
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BANK 0F HAlYI-ILTON
MtEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZKD.......................... 5000000
CAPITAL PAIr> UP ............................. 3,000,000
SURPLUS ....................................... 3,750,000

Hou. JOHN S. HENURIE. C.VO.. Preshdent.
CYRUS A. BIRGE. Vice-President.

George Rutherford J. Turnbull C. H. Newtonl
C. C. Dalton W . A. Wood Robert Hobson

and J, P. BELL. G3enerai Manager.
BRàANCHiES

ONTARIO
Anca,'tcr Gorrie Moortielj Southampton
Atwvood Grimnsby Neu&tadt St. Williams
neamavîll1e Hageravile New Hamburg Teeawater
Berlin Hamilton Niagara Falls Toronto
Blyth 'Bierton St, Niageara Falls,. S. Queefl &
Brantford Deerîng t>alviiie Spadina

Hast End Etist End Orangeville Collette &
Burtinaton North End Owen Sound Ossington
Chesley West End P'almerston Yolige &
Delhi Jarvîs Parts Gould
Dund a 11< Listowel Port Arthur Bathurst&
Dondas Lucknow Port Eflgin Arthur
Dunnvlle Midland Port Rowan Vittoria
Fordwîch Milton Princeton West Toronto
Ft. Wvilliamt Milvertofi Ripley Wingha.
Georgetown Mitchell Selirk 1 Simcce Wroxeter

MANITORA
Bradwardïne Gladstone Miamni Stonewali
Brandon Hamiota Minnedosa Swan Lake
Car berry Kenton Mordtfl Treherne
carmant Killarney Pilot Mound Winkler
Dunrre manitou Roland Winnipeg

Blm Creek Mather Snowftake NorwcP
Foxwarren sMsA5IATCEWAN rnett

Aberdeen Caron Marquis Redvers
Ahernethy Dundurn Mawer Rouleau
Bhtt leford Batevan Meifort Saskatoon
Browrilee Francia Mooee Jaw Stoney Býeach
Carievale Orenfeil Mortiach Tuxforv

Loreburn REITISE COLUMIA
ALBERTA IArmetrong Vancouver

champion Taber Penticton N. Vancouver
Oranum Vulcan Port Hammofld S. Vancouver
Nanfton Salmon Arta (Cedar Cottage

Insuranc-%e
and

FinanolaÇ%l

The job Department of The Monetary
Times of Canada will be glad to furnish-
estimates on all kinds of Printing, suCh E
as Annual Reports, Prospectuses, Inve8t.
ment Lists, Descriptive Pamphlets, &c.

Our City traveller will be pleased to
confer with you, and furnish estîmates.

Tolophone M. 17406

job Department
- Monetary Times of Canada

62 ChUiroh Stfeet .... Toronto

THE

Merchants' Bank
0F CANADA
ESTABLISHED IN 1864

Capital Paid-up .... .... $7,000,000
Reserve Funds .... .... 7,245,140

Head Office, MONTREAL
Board of Directove:

Sia H. MONTAGU ALLAN. Preaident.
K. W. BLACItWELL. Vice-Presldent.

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET r. C. BALLANTYNE FARQUJHAR ROBERTSON
P. ORR LEWIS A. J. DAWES 08O. L. CAINS

ALFRED 9. EVANS

B. F. HESDEN, General Manager.
T. B. MERRETT, Supt. of Branches and Chier lnspIr

UEO. MUNRO. Weatern Suierintendent.
J. J. OALLOWAY, Superintendent of Alberta Branches.
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C. B. BARTHIL J. B. DONNELLY
P. X. HAHN

BRANCHES AND AGENCIES
QUIEBEC
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St. oesa St. Napiervjiie monte
100 St, Lawrence Elyrd. Ormstown St. Jerome
les St. Lawrence Blvrd. Quebte St. Johs« 672 Centre St. S t. sauveur St. .lovite

Beauharnoîs Qupon Vaudreuil
Bury Chateauguay Ben. Ragaud Verdun

ONTARIO
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Belleville Glanos Meafard Tbame&vM*i
Duie. Gore BaW mildmay Thorcid 1 Tilbury
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Brampton Guelph Napsnee " ur et.
Brantford iamton Newbury Dundae St.
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Chatham ianove, Orii Christie St.
obatewortb ileepeler Ottawa Walkerton
COh.ul inuersoli Owen Sound Walkervlle
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Creeae Kingston Pertis Watford
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placb 1 Ford London Stratford Wladger
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MANITOBA
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13ASKATCHEWAN
Antier Frobisher Limerick Regina
Air«a Gainsborough Mapie Creek Saskatoan
Battieford 0"11 Lake Melville Shaumîtron
Cacoduif Hlumboldt nome Jaw r>nity

Kitbey Oxbow Wbitewood
ALBERTA

ApeEdotrtan Lethbridge Rumaey
Brooks Rdmonton Lorraine Stadaewick

OaaayAlberta Av. Mannyvlle Stettler
oarnrose Athabasca Av. Medicine Hat Srm

Cesitaire NamàyoA.. Mamns Tofield
Castor dmnOkoto&s Trochu

Chuvs Huihenden 01dm Vegr4vllie
Coro t It ilay Raymsond Viking

Oayeiand K.liP. Redoliff Walnwright
Deibeurne Laconibe Red tirer West Edmonton
Donalda Leduc Rlmbey Wetaahlwi,

BRITISH COLUMBIA
chUiwaci, NewWestmlnsî. Sidney victoria

saaa Galk Bay Vancouver
Hstings St,

NEW BIRUNSWICIK NOVA SOOTIA
St. John Halo"a

SUB.GENCES-OtarJ--BechylieCalabolgie, Pýrwevîl La,.
don Sauthi Lyndhurat. MuirleirklqBWngton, peles Ialand. Saus4.oba-
Austin, Griawold. Lauder, Sidney. A tÔ.ria-Eotha, Czar.

New Yeax Aoaw«aov and 65 Wall Street
nàauua in Ga.av BarAms-The London Joint Stock Banke, Lilà'td

Toagoirr B*wcazs-A. B. PATYERSON- Manager.
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NEW YORK AS WORLD BANKER

WiIl Re Difficuit to Procure for Anierican Acceptances
Standing in World Markets Enjoyed by Older Nations

It is pointed out by a writer. in the journal nf the Cana-
dian Bankers' Association tbat the desire to utilize the oppor.
tunities afforded by the present emergency to increase the
prestige of New York was perhaps best set out at the recent
Pan-American Congress in Washington, by Mr. Paul War-
burg, the New York banker and member of the Federal Re-
serve Board, during which he dwelt on the opportuniîies
afforded the United States' by the establishing of branches
of banks in foreign countries and the accompanying efforts
to facilitate the discount in New York of foreign commercial'
paper representing transactions not only between the United
States and a foreign country, but transactions betiween two
foreign countries.

The chief lesson, according to Mr. Warburg, which al
Amerîcan nations will have to learn from last y.ear's experi-
ence, is that it is unwise for the 'world to place its financial
dependence upon any single nation; and that those who can
afford to do so, as for instance, the United Statces, should
from this time on adopt a policy of greater reliance upon their
own resources. Those counitries which cannot rely exclusively
upon their own resources should adopt a policy of dividîng the
risks of financial dependence as evenly and widely as they
possibly can.
Mot Easy to Changé.

The following are some extracts from, Mr. W arburg's ad-
dress :-"We realize, of course, that it will be an arduous task
to procure for our American acceptances the same standing in
world markets as is now enjoyed by those of nations that
have been in the field for generations past. The avenues that
lead toward European establishments for the sale or discount
of acceptances are clearly mapped out, and at present of
readier access than the new paths leading to those of the
United States. Lt is diiicult to change well-establisbed bank-
ing habits.
Provisions for Acceptances.

"L1t may be opportune to point out in this connection that
the federal reserve act gives ample powers for the development
of this business. Member banks may accept, and federal
reserve banks may discount, bills arising out of transactions
based upon the 'importation and exportation' of goods. The
federal reserve board lias been advised by its counsel that
the words 'importation and exportation,' as used in this con-
nection, need not be construed as confining these transactions
to importations or exportations int or from, the United States,
but that these transactions may also cover sbipments between
foreign countries. We shall be in a position, therefore, to
serve as bankers for our Ainerican sister republics, not only in
their trade witb us, but even in their trade with others.

"ý'In order to develop tbis new avenue of American banking
we need not even draw upon the means heretofore employed
for-the financing of our own problems. The United States
lias a gold stock amounîng to the phenomenal sum of about

$ î89,ooooof whbich so far only $300,000,000, in round
figures, have been concentrated in the federal reserve banks.
The federal reserve banks need only continueý the process
just begun of substitutinig f ederal reserve notes for the gold
and gold certificates nowv ini circulation in order to gain control
of a vast additîonal financial power whidh now lies idle. Wýe
may confidently expe(ct, therefore, te0 find ample means ro
handle this business by the simple process of perfecting Our
organization and assemblixAg our idle gold.

têFerward Rates" of Disoeunt
"There is one other signal serviée that federal reserve

banks can render in this respect ; that is, t0 facilitate the
quntation of so-called 'forward rates.' A bank: in a foreign
country, when buying a dollar acceptance, must be assured
of the rate at wbich the bill will be discounted when it reaches
our country.% On Ibis rate it 'will largely depend w,%hether the
foreign shipper will use bis European or American credit
facilities. The federal reserve banks are fully alive to the
importance of this question, and I may state upon behiaîf of
somel of the largest of these banks that tbey wihl be pr(eparedý(
10 vive the greatest possible assistance by adopting a liib.rail
policy in quoîing such forward discount ragod for a
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certain date or for deliverv upon the arrivai of mail by a
gîven steamer.

"The federal reserve act, for the first time since the estab-
lishment of our national banking systemn, enabled national
banks to open branches in foreign countries. Important
branches have already been opened, and others are soon to
follow. It is hoped that the law mav be amended in the near
future ýso as to still further facilitate the establishment of
such branches.
ROlY!ng on One Market.

"It is a source of weakness when a nation depends too
largely on one single or several closely interrelated foreign
markets, no matter how attractive may be the terms upon
which its obligations may be placed there. For, as experience
bas shown, such securities can be thrown back upon theirmakers at a tîme when it is least convenient. If, during a
critical perîod, one single market or group of markets becomes
unavailable, while obligations of a debtor country mature or
requirements must imperatively he met, the debtor countr
finds itself in a most precarious condition.

"There is no doubt of the vulnerability of any country if
too large a volume of its securities be held in one othercountry. It is certain that the United States will be in a safer
conditio(n if, in the future, when placing the securities to be
issued for' the development of our own properties, we rely to a
larger e>tent than in the past upon our own markets. It is
important to state this principle emphaticallv, even thouglh
for the next few years to come it be not likely that Europe
could act as a large purchaser of our securities, owing to the
stupendous amounit of bonds issued by the varjous Europeau
goverfiments. the extraordinarv inflation of currency existing
in almost everv part of Europe, and the appalling loss of
property suffered by those countries. Tndeed, it may well he
expected that f rom now on the United States will not only
have to rely largely upon its own resources for its iinteriial
development. but that we shall be called upon to provide
means for absorbing the securities previously placed in
Europe, but now returned to us.
Unîted States as Lender.

"Lt is impossible to predict how far the death struggle
now going on in Europe mu~st proceed before an end is
reached, and we cannot, therefore, form any estimate of the
extent of the destruction of property and prosperity. But,
even at this juncture, it must be apparent to every student of
the problema that borrowing nations will have to husband their
resources and move slowly in the further development of their
capacities until the power of some of these warring nations to
save shall have recuperated andl European monev shahi again
freely s~eek opportunities for nvestment abroad. Upon the
degree to whicb destruction continues wîll depend the role we
eventually shall have to play, not only with respect to our own
affairs, but with respect to those of ýothers. No doubt there
wihl be a strong desire on the part of other countries, and
particularly of the American nations, to ask of the bankers of
the United States governmental and corporate credits.

"'Europe bas done much in developing both the northern
and the southern parts of this hernisphere. European banks
and bankers have been our stauncb and loyal frienda; in the
past. It would be unbecoming in us, and disloyal at the samne
time, were w e to forget tbis or to attempt to profit by their
misfortune. But our own growth and development, and thee
unbappy fate that bas overcomre Europe have combined to
bring us to a momrentous turning point in our economic his-
ton'. Our owin steadily increasing weight and Europels rela.
îvely weakened condition mean Ïthat the new world must in
the future lean less he-avily on the old.

"There î-s no difference of conservative opinion that the
United States does flot asienow to take the place of Europe's
leading fin;,nciail powetrs;." w.as Mr. Warburg's conclusion.
"lOur own field of operation is still too) vast to enable- us, or
to render it even desirable for lis to beoethe world's bank-
erZ at this sag of our own developmrnt. , But the safetv of
aIl rountries-and we include England among their nutmber-.
demrands thiat if again the latter shouldi find herself forced to
c-all upon ber debItors for instant payment, there should be at
least one countrvý stronz and independent enough to shoulder
a ssttalportion of the burden."

The British Dominions Generail isuraince Company,wviîb Mr R<)bert J. Dale. M tra, aç hief azent, has been
liesdto transact fire insuranc1e in Canada.
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BANIK 0IF NEW SOUTHI WALES
PAID UP CAPITAL -. AUSTR1ALIA $ 17.50.00.00
RESERVE FUND.

RESERVE LIABILITV 0F PROPRIETORS
- $17,5W0,000.00

$47,51M.000.00

* P54228600.00AGGREGATE ASSETS 3lst MARCH, 1914

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAS, MANAGER-J. RUSSELL FRENCH.

The Bank bas; 347 Branches and Agencies. viz.:-168 In New South Wales. 87 In Victoria, 48 in Queenslsnd. 5 in South Australis, Il In West Australie. 8 in
Tasmania. 57 in New Zealand. 8 in Fii 2 In Papua,. I n London and bass Agents and Correspondenlt$ »Il over the world. The Bank collecta for and under.
takes the Agency oi Other Banks and transacts every description ofAustralasian Bankina Business. Wool snd ether Produce Credits arrenged.

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.
as Fiscal Agents for WESTERN CITIES can ocHer

MUNICIPAL
SECURITIES

boths long term Debentures and *ne teo three year Treaaury
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers.

Apply for list of Western Bonda for consparison before
buying other securities.

The Standard Trusts Go.
Read e« .... .... 314 Main Iltist, WINiFE

J. T. GORDON, Esq.. Prelident
(Preient, Gordon, IronaIdea & Pares Co. Ltd.)

Authorised Capital ................... ................ * I,000.000.00
Subscribed and Fully Paid ......... .................... 7150,000.00
Reserve. . ................ ..... -...................... 450.000.00

Total Assets........... . ...... ... ...... ...... 16.400,M0. 00
ACta as Truisice, Execetor, Admlistrar, GuareIiau, Agextb dbe.

Insure your Estate against miamanagenient and loas by
nsakîng your Will appointing tbis Company your Executor
and Trustee. Will forms supplied free. Ail business of
a trust nature transacted.

WILLIAM HARVEY,. W. B. LUGSDIS..
Vice-Preaidat andmantaging Direetar Secretary-Treaaurer

THE ONTARIO LOAN
AND DEBENTURE CO.
LONDON INCORPORATBD 1870 Canada

CAPITAL AND UNDIVIDED PROFITS ... $3,443,000

j ~DEBE1"IURES OF THIS COMPANY
--ASSETS $7,914,0O-

41TERM 5 YEARS-PAY INVESTORS4 L{
JOHN MoCLARY, Prosident. A. M. SMART, Manager.

Canadian Guaranty Trust Company
HIEAD OFFICE a BRANDON

Board et Dhrectoraîs
ALEX. C. FRASER, LT.-COL. A. I- YOUNG,

President. Vice-Prenident.
JOHN R. LITTLE, Managing Director.

HON. GEORGE W. BROWN, WILLIAMI FERGusoN, H. L. AD>OLPH,
E. 0. CHAPPELL, J. S. MAXWELL, JNO. A. MICDONALD,
G. S. MuNRo, WM. MARTINu, M. P., JOHN E. SMITH,
F. N. DARxE, ALEX. A. CAmaîRON, D. A. REESOR.

Acta as Exeutor, Administrator, Truatee, Liquidator,
and in any other fiduciary capacity.

Murray's Interest Tables
show the interest due on ail your investments.

Tables range from 2j% to 8% from 1 day
to 368 on sumns from 81.00 to $10,000

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

Address orders to

B. W. MURRAY
ACCOUNTANT

Supprme Court of Ontario, Toronto

The National Bank of Scotland
Llmlted

lncorporated by Royal Charter and Act ot Parliament. ESTABLISHOD 1825

Capital Subscribed ... £5,000,000 $25,000,000
Paid up...................1i,00,000 5,000,000
Uncalled .. .. . 4,000,000 20,000,000
Reserve Fund .......... 900,000 4,500,000

Head omo. EOINBURGH

J. S. COCKBL RN. General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C.

JOHN FERGUSON.ý Manager. DUGALD SMITH, Assistant .evlnager.

The agency of Colonial and Foreign Banks la undertaken. and the Accep-
tances of Custoniera residîng ini the Colonies domicîled in London, are
retired on ternis which will be furnished on application.

August 6, igi5.
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WHÂT THE PIROPHETS OVERLOOK.ED

Twenty-Iour Favorable Factors Not Inçluded Among the
Doleful Predictions of a Year Ago

A close analysis of the situation in Canada, after
twelve months of war, reveals a large number of favorable
factors which may ,be briefiy summarized as follows-

1. Compsarative ease in national flnancing operations.
War bans being advanced $io,ooooo inonthlv

by Imperial governynent. Loans of $îoo,oo,O«
received in this way ta date. Dominion boan of
$2-*ooo,ooo for public works over-subscrjbed in
London. Dominion boan Of $45,000,000 in New York
three times over-subscribed. War taxes maintaining
national revenue fairly well.

2. Change, without difficubty, from British ta United
States boan market.
Last year, Great Britain purchased 74.24 per

cent. of Canada's bonds and the United States 19.77.
This year, ta date, with London market closed,
United States lias bought 59.65 per cent. and Great
Britain 24 per cent.

3.Heavy accumulation of savings.
Despite British treasury regulations applications

for capital for first four months 1915 totalled £ôs,-
91,000oo. Canadian bank deposits for March were
$1,016,39o,076- the first March on record exceeding
a billion dollars. These deposits have exceeded a
billion every inonth since February.

4- Good money outlook.
Money should be easy after the war despite Cali,

for war boans, with a tendency for rates tu harden.
S. Desirable economy (individual, municipal, corporation

and governiment).
This is in evidence every day and is an excellent

factor, if not carried ta excess.
6. Tendency towards sound investments.

The manner in which high-class securities are
being absorbed, is testimony ta the strength of this
factor.

7. Lack of wild speculation.
There is an alnost complete absence at present

of any desire to engage in higli finance -or in very
speculative enterprises.

8. More favorable trade balance.
During the fiscal year >ended _Mardi, 1915, an

unfavorable trade balance of $ î62,oo>o,ooo lias been
changed to a favorable balance of' $6,ooo,oooç.

9. Increase in exports.
Exports osf znerchandise increased $6,ooo,ooo

during the latest fiscal year and are showing con-
tmnued gains.

in> Benefits of war ordýers.
WVar orders valued at 8394,000,000, have been

Placed in1 Canada, greatly stimulating industrial
and general activity.

i . Development of newv trade channels.
Exports are finding their wvay ta new fields and

preparati-ons are being made for a more extensive
export trade after the war.

12. Fairly good babor situation.
There is an absence of strikes, a fairly good

Inovemient from urban to rural districts, and an
easing of the unemploymnent situation through en-
listment, etc.

13. Increasing immigration of good type.
Since the outbreak of war more than 30,000

settlers have corne ta Canada from the United
States. bringing with thein arorxiznately $-2,
000>000 in cash and settlers' effects, There have
aIso beeni over 12,000O British and 3,700 continental
arrivals.

14. Excellent crop outlook.
Early crop reports are very satisfactory. There

is an increase in Western acreage of from 15 ta 2o
per cent. Prices are likeby ta be high. Last year,
the field crops brouglit $638,580,300 ta Canada.

15. High prices for agricultural proclucts.
Gaod prices prevail for agricultural products

and the outlook for this year's crop is that prices
w ill be equallb as higli, if not higher.

16. Improvement of marketing methods.
Methods of marketing are 'being improved ta

give the grower and consumer better prices and ta
avoid waste of products.

17. Encouragement of more production.
The advocacy of a policy of more production

lias been followed pretty generally and the fact will
be reflected in the figures of production for the cur-
rent year.

18. Fairly large expendîtures on public and other worKlý
Approximately $i5o,ooo,ooo is being spent in

Canada this year on railroad construction, public
works, canais, municipal improvements, good roads
and other enterprises.

ig. Strong banking position.
The banking position is one of the strongest in

Canada's financial bistory.

20. Healthy liquidation generally.
For more than two years a general liquidation

lias been proceeding, which will help ta bring very
so-und conditions tbroughout the country in the near
future.

21. Tendency ta discard long credit.
Very long credit is not in favor. Short credit.

or cash termns are coming into more general use,
which is a good thing for business.

22. Special taxes meeting loss of revenue.
Satisfactory collections of war taxes are being

made by . inland revenue department. Increased
revenue froin postage stamp taxes is also gratifying.
Decrease in inland revenue for Mardi and April,
compared with last year's figures, iS onlY $42,000.

23. Bank clearings and railroad earnings compare well w
normal years.
Bank clearingzs for flrst four months of 1£),1 are

$(»,ooo,ooo larger than corresponding period of igîx.
Railroad earnings are only e1,500,000 less than they
were during the first four monîlis of igit.

24. Mortgage payxnents generally satisfactorv,
Mortgage payments, bath principal and interest,

are reported as fairly satisfactory throughout the
country.

MONTHLY RAILROAD RETURNS

The Canadîan Nnrthern Raibway figures for june we
as follows t

Increase
195. 1914. deçrqeas(

Gross eaninings.......*,21,30 8,5530 45,
E-xpenses...........866,oon 1,102,o0o - ý326,0,
Net earnings ...... 335,300 463,300 - 128,0
Mileage in operation 4,965 4,670 + 2

Fiscal year, Fiscal year,
()15. 1914. Deoreeas

Gross earnings $17,225,6)00 $22,700,700 $5,475,1
Expenses............. 1,ý3>6,9O 16,34Q,000 3,952,r
Net eaàrnings .-... 4,828,700 6,351,700 1,523,0

The Canadian Pacific Railway's june figures were:
Cross eairnings, $7,512,034; workiing expenses, $4,834,00
net p)rofits, $2,678,031.

For r2 monîlis ended june 3o, thie totals are :-Gro
earnings, $98,865,2t0; workinz expenses, $65,2o,58 3 ; n
profits, $33.574,627.

Volume 55.
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The Hamilton Provident and
Loan Society

Capital Subscribed' .. . 2,000000.00
Capital Paîd-up . . 1,200,000.00
Reserve and Surplus Funds M.94,584.06
Total Assets . . . 4,778,540.90

D EB NTU ES ssued for terni of five years with
DEBETURE inteestat 4%<% per annum, payable

half-yearly. The Debentures of this Society are a legat
investment for Trust Funds. Correspondance invited.

Head Office, King Street, HAMILTON, Ont.
09O. RUTHERFORD. President C. FRRRIE, Treasurer

The Canada Trust Company
can furnish the experience, prudence and
business .iudgment your Estate will need.

Why flot consider the appointment of this
strong Comipany as your Executor?

CORRESPONDENCE INVITED

Hed Offices ..
T0 . MBRBDITH. K.C..

Pres[dent

... LONDON, Canada
HURE CRONYN.

Genera Manr

You Need Not Tie Up
Your lYoney

for a long terni to get the benefit of lst mortgage
securi'ty. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire' Loan Company
Winnipeg ... Man.

TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Esssa Temple BuDLdg Lndau. cm"*d

tntrest at 4 per cent, payable half-yearly on Debentures
T. H. PURDOIR. K., Preadent NATHANIBL RILLS. Ranager

THEý TORONTO MORTOAGEC CON[PANY
Offloo. No. 18 Toronto StPset

capital Account. $72-155.0 Reserve Fund. 089019.00,
Total Aguets, jW3,SAS.4l

President. SIR WR. MORTI %IER CLARKt. LL.D.. W.$., RL..
Vice-pres1- WEL.LINGTON PRANCIS. I<.C.

Debenturea issued ta pay 454%, a Legal inveatment forTrust Pwsds.
Depoalta rectved at 334 interegt, withdrawable by choeque.
Loans made on impraved Real sate on favorable termes.

WALTER 0]ILLESPIIS. MNeUS

CANADA PERMANENT
Mortgage Corporation

Toronto Street -Toronto

Eâtabiied18.
President-W. G. Gooderham.
Firat Vice-President -W. D. Matthews.
Second Vice-President-G. W. Monk.
J-'int General Managers- R, S. Hudson, John Massey.
Superintendent of Branchses and Secretary-George H Smnith.

Paid *up Capital .......................... $ 6,00W,000.00
Reserve EFund <earned) ..... ................... 4,500,0000
Investments............................ 32,496,750.55

DEBENTURECS
For sums of anc hundred dollars and upwards we issue Debentures

bearing a special rate of int-rest, for which coupons payable half-yearly
are attached. They m'y bc made payable in one or more years, as de-
sired. They are a Legal I n e*tuient for Trust Funda.

SASKATCH-EWAN GENERAL
TRUSTS CORPORATION

Mecad Off ice .... .... REGINA, SASK.
Approved by Lieutensnt-OovernorlnCouncl s acceptable for
Trust Company purposes within thse Province of Saskatchsewan

WilI aot for YOU In SaskatoheWan In any
IlnanoiaI or trust business

MAIKFS A SPEC'IALTY
of investing clients' funds in carefully- selected farm
rnort agea to yield învestor 7>4% on agçncy baqis,
or .% with unconditional guarantee of principal
and interest. Correspandence invited.

R.f.s'.nc.-UnIon Bank of Canada

The Sterling. Trusts Corporation
EXECUTORS, TRUSTBES, ETC.

Board of Dhs'ectoru
W. S. Duesica, Preildent B. 0. McCALLua, lot Vîce-President

JOUR FnTaooa, mnd Vice President
H. W*noINoTon, Maoagng Dîrecto,.

N. H. STEVENs, A. H. TÂsaza. ne. E. Jaop, M.P.P.. Wa. RcBAm.
W. L HonRToN J. W. Sco-ri J. A. McEVOY, ALECIî CLAmEu.

Reisjna Branoh Adv1aoPrv Board
AILH Tssxaa E. D. MOCALLUE., W. M- MRINu. M.P., T. J. How,

i1. P. Awn.asou, M. B. Pm*nr. A. W. SNtoan, CHAs. J*cMao.
GBO. H. BRADSHAW. J. O. LANGTON,

Ranager Regina Brancs. Secretay
Corrcs>om*g>cg InvJ*ed

HEAD> OFFICE, 8W KING STREET EAST, ToitoNTo

Investments ini War Times
The uncertainty attending induatriai and other aecurities

emphasizes the merits ot our Guaranteed Morigage Jnvest-
mentis, the security fer which consista, first, in the high.class
first mortgage in which your money ia invebted ; second, aur
entire c spitai and surpluts. Write for fuit infortration.

The Trusts.'and (iuarantee Companly, Llmited
Establsised 159

486 (1 5ESeOI» W.,t, Toronto
JAMES J. WARREN, Presidient. . B.BSTOCKiDALE. Generni Manager

Western Brancis, 220 Ehh Avenue West, Calgary. Alte.
Public Adinlstrator and official Asaîgtiee for tise Wetasln, Calgary,.
LetbbrÎdge and MacLeod Judicial Districts in tise Province cf hiberta.
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BRITISH PIRE INSURANCE RETURNS

Analysis of Twenty-one Coinpanies' Figures--Majority of
Them Operate in Canada

Twenty-four British fire insurance companies did busi-
ness in Canada last year. Three of the number wrote new
and renewed old business in excess of $1oo,ooo,ooo., These
were the Commercial Union, the Liverpool and London and
Globe, and the Royal Insurance companies. The net amount
at risk by British conipanies in the Dominion at the end
Of 1914 was $1,736,187,120.

In its analysis of the experience of the British tire insur-
ance companies, the London Times says:

"A year ago the premium income of twenty-one leading
offices reached the surn Of £27,245,583, the largest total ever
recorded; this year the figures are reduced by £2oo,o53 to
,£26,955,48o, a decrease of littie more than i per cent-
trifiing when the difficulties of the year are taken loto ac-
count. With the outbreak of war preminnis were no longer
received from, Austria and Germany, whicb explains, to a
large extent, at any rate, the remarkable decrease in the
income of the North British, a 'millionaire' company, iwhich
had important branches in Berlin and Vienna, and carried
on there a large amount of direct business. These branches,
on the outbreak of war, were compulsorily closed, while the
company had to liquidate its liabilities in each country.
Total Surpvlus was Dlsappolntlng.

"It is satisfactory to learn froni the chairman's speech
that as far as Germany and Austria are concerned the North
British started this year with an absolutely dlean slate. As
regards volume of premiumn income, the Royal again easily
holds first place, with an income of well over £4,0o0,000;
the Commercial, Union stands out among its friends with an
increase of nearly £177,000, thereby raising its premniumn
income to more than £3,500,000, while the Liverpool and
London and Globe takes third place with an income of
nearly £3,100,00o.

"More important, though, than increases or decreases
in premîium income is the surplus, Le., the excess of pre-
miums over the dlaims paid and the expenses încurred during
the year and the total is somewhat disappointing. This
surplus is actually less than haîf that realized in 1913, having
declined froni £3,272,0o0 to nearly £î,5ooooo. The per-
centage of the surplus on the total premium, income of
twenty-one offices was thus only 5.5, as compared with
12 in 1912, 9.4 in 1911, 16.2 in 1910 and 15 in 1909. Last
year an extraordinarily unfavorable experience in theUnited
States was mainlv responsible for the comparatively poor
resuits,' an experience which lef t the Alliance and British
Law-companies that do not operate there-scathless.
Cooti Or Radl Amerloan Busincas,

"The Alliance's surplus is only slightly below the
ecletfigure of 1913, while the British Law, with its

small and carefully chosen home business, has consider-
ably improvedi upon its previous figures. American busi-
ness is usually either very good or very bad. The Com-
mercial Union reco;ds the gratifying surplus of £342,000,
though the figure is a decrease of £ 140,000; the Royal
earned Weil over £250,ooo, a d(creýasi of £2 10,000, and the
London and Lancashire £r45,cooo, a faîl Of ;£132,OO.

"The L.aw Union shows the high percentage of 14 On
a s;mall account. Substantial surpluses are also showin by
the Atlas, Guardian, Liverp-ool and London and Globe, Lon-
don, Northern, Norwich Union, Phoenix, Royal Exchange,
Scottish Union, Sun and Yorkshire, but no on-e would main-
tain that in view of the immense capital employed and the
risks involved a total surplus of sý per cent, dan be regarded
as an adequateý, return."

UNRELAXII40 VICILANCE AND SAFETY

"The navv so far has been dienied the grini and glorious
fight, but it is through its unrelaxing vigilance and the
supreme skill with wvhich it bas been handled that this
country to-day can laugh at theý scare. of an invasion, and
that wve to an extent unkniown by any other of the belligerent
powers are immune froni the actual ravages and dangers
of wýar. "-Premier Asquith, in the Biritish House of Corn-
inonq last week,

BIGGEST LOAN ON RECORD

Prospectus and a Typical Advertisement of the British
War Loan-Canadian War Finance

The largest financial transaction on record is the de-
scription which may properly be applied to 'the re-cent
British war boan. With that fact in view, The ýMonetary
Times reproduces on another page the prospectus and one
of the British government's advertisements of the boan, both
published extensively in the financial and daily press
throughout the United Kingdom. This document is 'being
kept by Britishers throughout the Empire as an historical
souvenir.

Subscriptions amounting to £6coooo,ooo were receivedI
twhen the Iists closed on july îoth. This amount has since
been increased by numerous small subscriptions through
the post-offices of the country. Through that channel, up
to july i3th, 437,000 persons had subscribed £iS.oooo,oo
($75,000,000).

Through the Bank o! England the total number of sub-
scribers was 55o,ooo, their contributions aggregating £57e,
0oo,0oo ($ 2,850,000,000).

Largest Evor Subserlbed.
"This gigantic total," said chancellor of the exchequer

McKenna, "'represents only new money. It does flot include
any stock which will be issued for the purpose of conversion,
This buge suni o! nearly £6oo,ooo,ooo--far and away the
largest amount subscribed in the history of the world-has
only been obtained by the patriotic response o! the whole
people. It is a declaration to Our enemies and to our Allies
that this united government will prove faithful to its trust
and to the cause of the Allies."

Last autunin Mr. Lloyd George said: "The last few
hundred millions may win this war," adding that it was flot
a question of resources of men merely, but of cash, too,
"We have won with the silver bullet before," xvas bis
remark.
Canadian War Finance.

Canadian financing bas been carried on very satisfac-
torily since the outbreak of war. According to the records
of The Monetary Times, boans O! $ 178,416,628 have been
placed this year to the end of July. These were sold in the
following markets. $106,547,772 in the United States; $3o,
693,856 in Canada; and, $41,175,00-0 in Great Britain. Last
month Canada made a boan o! $45,000,000 in New York,
which was the first Dlominion boan on record in that market.
Canad4an %ar financing bas been arranged with the British
government, which bas advanced $îo,oooo nonthly to
the Dominion. To the end of July approximately $îoe,-
ooo,ooo, had been received in that way.

>CANADIAN LABOR ORGANIZAYIONS

0f the i02 international bodies whose activities e.xtend
into the Dominion, 79 have benefit features on a varying
scale. The total disbursenientsi durin-g 1914 by the various
international organizations amnounted to, $12,837,987, being
divided for each class of benefit as follows :-Death benefits,
$8,864,631;' strike bencflts, $1,953,350; sick benefits, $963,.-
353; accident benefits, $6,35,580; old age pensions, $266,395;
unemnployed benefits, $97,_392; travelling benefits, $47,286.

Of the non-interýnational bodies three reported having
made payments on account of boýnefits, the total dishurse..
ments amnounting to $8,266.75.

Included in the rep-ort is a chapter containing a discus.
sion of the bearing of the European war on various aspects
of trade unionism, wýhich includes also the text o! delivei-
ances o! represenitative labor organizations in different
countries with respect to war in general or having special
reference to the present war, And in another a discussion
of soine of the beadlng features of the organizations corn-
posed o! workmen employed in the mining industry, iinclud-.
ing a brief history o! their developinent and difficulties is
found,.

Particulars of evcry known local trade union i0 Canadai
are given, and also a liat of international and zion-inter.
~national central orpranizing bodies, to.gzether with theý names
andi addre-sses of the chier executive officers.
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£4 10s "/, WAR LOAN

To. the Directors
of the commercial îim

of the United Kingdomn.

A T"u moment it is incumlent upon emy
businessman tatake an immediateflinial

interest in bi Country by subscribintotdm.
New WaxrLoan.

If every Director AiI se that lis finiis m=
hinds are lent to the Country, mucb wil hm
been done to bring die w« tc a ===f,

Wlllyn, who are Diretnor cd a çei

Directors' meetîn s0 as to make the invmet
wîth t6e least possible delay?

Your dfrectrabip never befoe cmhd
such a privilege as this-to help yw

Nation in -itshour of nbCd

T HE RigIa Hon. R. 4 TMs m" or _ 1925-1945. mus

Chaiic dlmSor £ 10%.WARLOAN, 12-fl
Of the Exchequer:

LSSUE 0F STOCK, OR BOMDS

1I have already given to the b...iig h.o...t at 4j% plo M

Cosnnittee figures to show tde PucE OF mmSU mîon FR Cw.

vast number of mniicils which Te the G.... ad Cnup4ay of dl. B..k . EgI..d
will be irequired ta finance the Th .a. 1-"6 SOm«t. LA.ololo LC.

war up to the end of tdUs IV.44 Moob 044 . S. .wo .. ..... .....vp.4. 44130.1.

financial year. Nothing but a 1. .y..?'.11 k,.p4.o 4

great appeal to out fiflafleat1 m . . . .no... ... ea b oust et ù .quind dyoMh (b) .4y

resources. stimulated by the £5 fo, «M £100 çpltw W.). i. .. dw 40404,

mtost catIest lOfllC of patFIobtalI ......... ....~..... ........ ...

wiIl enable us to obtaWl the I. opo. .lI . . ......
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PROSPECTUS AND ABVERTISEMENT, AS THEY APPEARED IN THE BRITISH PRESS, 0F THE LARCEST FINANCIAL

TRANSACTION ON RECORD-THE BRITISH WAR LOAN 0F £M0,OS,0WO RAISED IN JULY, 1918.
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Th1e British Caniadian and
IGdncra1 Investmnent, Co.

Presiding at the fourth annual general meeting in Lon-
don, England, on Frîday, July 2, MT. Charles P. Johnston,
the Chairman and Managing Director in London, said in the
course of his address:

"As 1 think you are ail aware, our business may be
roughly divided into two sections. One is the ordinary busi-
ness of an investment company, consisting of the purchase
and sale and underwriting of securities, and the other, invest-
ments made in Canada in mortgages, etc., chjefiv through the
medium of varions affiliated companies, by means of which ire
obtaîn the advice and assistance cof promiînent and capable,men in various parts, who are themselves largely interested
in the companies in question. These companies have in the
aggregate earned considerable profits during the past year,
but up ta the presenit it has not been thought advisable to
<livide these profits in view of the generally unsettled con-
dition of affairs. I hope, bowever, they will be distributed
during the current year. Naturallv, as things are, we cannot
expect these companies to caria quite as lage profits as in the
past, but their position appears to be quite sound.

Doproolation In Socurltle&
"Our difficulty is connected with the depreciation of

values in Stock Exchange securities. It is difficult, of course,
ta make any reliable valuation in these days, and the purely
investment trust companies, which bv their constitution need
flot take depreciation into accounit before distributing their
profits, aýre mostly not attempting to make any valuations.
Our business, hoirever, is that of a finance or tradingý co"7-
pany, and ire are legally advised that ire must flot pay divi-
dends unltss ire are satisfied that there is no depreciation
in 'our assets.

"Now you ail know, gentlemen-I arn afraid most of you
by sad experience-that depreciation is unfortunately general
and severe, and for this we mlust make provision. Two
courses are open ta us :-The first is to us our profits for the
purpose; the second is ta adjust matters by xvriting down our
capital. We have chosen ta recommend ta you the second
course. . . . We recomxnend the wvriting down of the
capital ta a figure which, we are satisfied, wil cover ail pas-
sible contingencies and put us la a strong position, and at
the sanie tume enable us to wvrite off ail the remaining pre-
lirninary expenses, and cost of debenture issue, whicb to-
ge.ther amount ta is. od. a share, as to have no further
charge on the profits me mai, earn. It is, I believe, the firxi-
dent course ta adopt. Wýe are facing the position of affairs,
which, ixnfortunately for everyvone, exists, and seenis likely to
,continue for saine turnie, and putting our bouse in sucb good
order that me sýhall be a ble ta beýar %vith e(luanimity anything
that may happen in the future.

Position Perfoctly Sound.
"I should like also to emphasize the fact that our position

is perfectly sound. The latest reports mep have received froin
Canada indicate that condition- there aire imllrovinz, and that
if the present promise of a magnificent harvest is fnlfilled,
there 'mili be a considerable revival of activity. Naothing cani, I
think, in the long run keep back a country which is capable of
producing in such vast quantities the things necessary ta
man' s existence. the value of which titis xvar bas brought haine
veryv vividly to all of us-and may I - also say a countrv which
is peopled by such men as those wvho-e self-sacrifice and
bravery we recognize and admire sc, gratefully to-day,"Inmecdiately the war cornmenced, however, we recognized
that for some tixne ta corne business must be considerably re-
stricted, and at once set ta mark to reduce the organization
.and the expenses. This, of course. could not be donc in a
momenit, but the e-ffect bas alreadv been shown in the accounits
by a diminution of sartie hundreds of pounds in the figure of
General Expersps, and 1 expect in the course of the current
year to sec this figure further reduced by saine £-Sc>o to Li,oo,
whilst in xot6. when the full effect of our econamies should be
apparent, 1 shall be disa-ppointed if the fees received frani
other Compinieý 'io nat anPTraximatel%, balance aurGwel
Expesises. Tri addition ta this, mv colleagues and rrivseif are,
for the presenit at any rate, intendinz ta make the paymnent of
a considerable portion of aur fees dep)endecnt on aur being able
ta distribute amongst you a reaisonable, dividend."

NEW INCORPORATIONS

Twenty-three Charters Granted, Including Two Companios
With Capital of One Million Dollars

CanacLi's neir companies incorporated this wveek number
23. The head offices of these companies, are iocated in four
provinces. The total capitalization amounts ta $3,o8a,oo.

The largest campanîes are
Gourlay, Winter and Leeming.........8,oo
OId Homestead Farrn and Resort'Compaîv î Lirnted x,oo>o,coo

Grouping the new concernis according ta provinces in
which the head offices are situated, ire have the foiiowing
results

No. of
Province. campanies. Capitalizatian.
Ontaria............ ........ 6 $2,69o,ooo
Q uebec ..................... 71,000
Manitoba.........................15,000
B3ritish Columbia...........9 285,000

23 $3,9810,000

The fo1lowing is a list of charters granted durîng this
wveek xin Canada. The head office of the Company is situated
ixi the town or city mentioned at the beginning of each para-
graph. The persans named are provîsional directors-

Victoria, B.C.-Wilfrid Gibson, Limited, $5,ooo. Cleani-
ing. Compound Comnpany, Limited, $30,000.

Oak Lake, Man.-Lawson Lumber Company, Limited,
$ i ,noo. E. R. Lund, A. C. Lairson, R. W. Paul].

Ste. Dorothea, Quo,-Ideal Canining, Limited, $50o,000.
J. E. A. Decelles, J. N. Decarie, P. A. Decarie.

Vancouver, B.C.-Dominion Film Exchange, Lirnited,
$io,ooo. Malcolmn, Summers and Ford, Limited, $so,oox.
Horseshoe Hotel, Limited, $40,ooo. The Hotel Main Comn-
panyx, Lirnited, $xo,ooo. Sardis Shingle Company, Lirnited,
$îo,ooo. Aldergrove Oil and Gas Company, Lîited, $IOO,oo.
H. A. Lound & Company, Lirnited, $io,ooo.

Toronto, ont.-A. R. MacDougall & Comnpany, Limited,
$so,ooo. A. R. MacDougall, J. R. Bovnton, E. Papst.
Gourlay, Wîier & Leeming, Limited, 4$1,OOo,oo0. R. S,
Gourlay, A. H. Gourlay, D. R. Gourlay. The E, J. W\oodisaxi
Comnpany, Lmmited, 8xooooo. J. C. Woodjson, E. J. WVoodison,
Margaret Burkell. J. Frank Osborne, Limited, $4,o.J.
F. Osharne, J. H. Saunders, T. Mnndy. Canadiaxi Munitions
Corporation, $500,000. E. A. HîlI, S. J. Rutherford, T. Lea.
Old lornestead Farn and Resort Company, Limited, $i,ooo,-
ooo. W. HÀ. Smith, M. H. Williams, E. C. Bastedao.

Montreal, Que.-C. A. Spencer, Limited, $x5o,)oo. A.
H. Duif, WV. A. Merrill. P. Marchand. Hubert Villeneuve,
Limited, $50,000. H. Villeneuve, J. E. Carpenitier, W. J. B,
johnston. The Canadian Art Photoplays, Liniited, $5o,oio.
E. S. Ferry, M. Schw,,art2, J. C. Collins, Canadian Metail
Cap anid Seal Company, Lirnited, $6oa,ooo. L. H. Boyd, A.
R. Johnson, A. Ross. Ed. Senecal, Limited, $5o,oýoo. EF.
Senecal, A. Angers, Minnie Bradley. Montreal Leather Goods
Coxxwaxi, Limited, $50,000. A. P. Mathieu, A. Mathieu,~ R.
T. Mullin.

Applications, for letters patent have been made by the fol-
lowing compaxiies:

Summeralde, P. E.I.-The Exclusive Silver Foxes anid
Furs, Limited, $5a,aao. F. C. Colwell, G. Bali, WV. F. H.
Montgornery.

St. John, N.B.-Carson Real Estate Company, Limited,
849,000.- R. W. Carson, J. A. Sinclair, K. J. MacRae.

1 COBALT ORE SHIPMENTS

The following are the shipnxents of ore, in pounds, frani
Cobalt Station for the week ended J uly 3O-th, ioî5:-

Penn Canadian Mines. 65,280 Nýipissing Mining Com-
pariy, 45.4o5; Dominion Reductian Company, 88,ooo; Mining
Corporation of Canada (Cobalt Lake Miine,), 77,7,30;. La Rose
Mines, 174.25(, TotaIl, 45-,674 pounds, or 225.3j tons.,

The total shipinents since january ist, t915, are nom
17,o43,20o8 potnnds, or 8,r)71.6 tans.
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TUE TORONTO
GENERAL TRUSTS

CORPORATION
Solicits appointment to act as Executor, Trustee or

FinancÎal Agent. Over thirty-four years' experience
assures efficient service.

Hon. FBATHIIASTON OOLER. KC.. Pr*aident
J. W. LAN4auR, VÏIe-President A. o. LANoxUia. General Manager
HUN. J. J. Foy. 14-c-, Vice-President W.G. WAT&oN. AsstGeneral Manager

"Paial adfcarve, Asacia. $47,421,.s..

TORONTO OTTAWA WINNIPEG SASKATOON

The Fidelity Trust Co*
Union ~ ~ RA OrstBFldng CINIE
Union ~ ~ M" TrstBuldn **. WiNi

Capital a 0 $1,wogoO
CHAS. M. SIMPSON, President and Managing Director

W. L. PARRISH, Vico-Preaudent
R. S. EWING, Secretary

TRUST FUNDS CAREFULLV

H. H. Bock
W. H. Fanes
Thorval Slagavol

DiRtcTroRS

W. L. Parrieb
A. J. Keitb
T. B. Keith
1. K Kerr

INVESTED)

W. P. Bullt
A. J. Marilb

Frederick C. Loonard

Chartered Trust and Executor
Company

(]F*ranil The. Tti. and Trust tWmlPaDYl

19 autbOrized to act au Administrator, Receiver, Executor,
Lîquidator, etc., witbout gîiig security.
An estimate of the Company's chargea for acting in any Trustee
Capacity will be gladly given. Enquiriea solicited.

BOaa'd Of DlPOopg
B. P. B. Johnston. IK.C. * President. Hon. W. A. Charlton. W. J. Gage.

Noui Marahafi. Vic-Presiients. Ge. H. He«a. W. K. George. W. Rt. Hobba.
jas. B. Tudhope, R. Wade. Jacob lKohier, A. McPherson. D. a. Hanna.
John J. Gîbaon. Managing Director.

Chartered Trust and Executor Company
Tra.ders Bank Building - Tox'onto

For a lîimited tine we will Issue debenturea bearîng 5% interest
payable balf-yearly

The Domîaîon PoTmanent Loan Compn
il$ IUag âtre«S West, rag.ss

HON. J. Rl. STrATTON. Preident F. M. MOLLARD, Oa. Manager

The Canada Standa-md Loan Co.
E.aL 00«. - WIINIPU

10OO BONDS ISSUED
A Oicence to investors af sau me"$,. Particutar aMW Inar

rates oN application.
J.C. KYLIE, Manager. 428 Main Street, WlnlPg

INCORPORAT&D18

CAPITAL
Subacrîbed, $1,OOO,000.OO; Paid-up, $984,016.67

Rest, $650,000.OO
DIRECTOIRS

SIR HBRBERT S. HOLT, Prosidend
Roarr. Aitciin. Vîce-Prs. lion. N. Cummv Hucu PÂTON
Sir W. M. AITKECN, M'P. Hon. R. DANDuRANc B. L. Paux
J. B. ALORRO P. P. JoNHS JAUNI RuDOmoa
A. J. Baowu. K.C. Wu. MaaotO F. W. Rose
FAveTTE BaOWu MACPHHRRBON Hon. W. B. Roue
080. CAVERHILL C. B. NEILL A. Haia Sins
C. A. Cinoan STU3ART STaATHYf

V. J. HUGHES, General Manalge,

MONTREAL
HALIFAX TORONTO VANCOUVER

>The Union Trust Company, Limited
Head Office and Vaults

Temple Building - - Toronto
Branch Offices,

WINNIPEG, MÂaN. LONDON, Hua.
H. F GOODERHAM.................Preaident
HON. E. O.SEVNO.............ltVc.ra
H. 8. STRATHY ....................... 2nd Vice.Prea.
H. H. BECE .. .............. Chairnian of Board
J. M. McWHINNEYý ......... .. eOnerai Manager

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

Capital Faid-Vp. ... ..... -..... * af,oo.
Igeserve........... ...... ........... ......... Q...
Estates and Agenetea.... >.................1.8,s

THE ROYAL Tr'RUSTr COMPANY
EXCIIITOR$ AND TIJSTRES

IfDAD OFMGD.# MONTRDEAL
Gaital Peur PalU -1f, R.arv Puead.#0,0

BARD op DIREGTONS
H. V. Meredith,

President
Sir Wm. C. Van Horne,

K. C. M.G.
Vie-President

TORONTO BRANCH
Banik of Moflirsai Sldg.,
Yonge and Quaen Streets.

BRUCD L. SI4I
MANAGR

si H. MOTA*OO A&"%.
Rt. 13. ANCUS
A. BauaoÂram
A. D. BDAITIIwAITz
H. R. DaIuUm&ONo
C. 13. GOROa
Hon. Sas Loitai Gouin. K.Cx.E.
g. B. Oaaasutnna
C. R. Hoamua
eta W. C. RAcoonàaL
Hion. R. mammÂy
$ta T. G. Sauauoua.asv, K.G.V.O.
SIR FltanaRlCX WILUtÂEsT&Vt..

A. E. HOL? Manager

To Real Estate Own ers:-
Do vou intend leaviutg to your heirs pro'penîy in the frui of

el u ateli? If en. there will b.e rente to collecî repainta ,I
execute, perbape properîy to eh or buy. I

la ail inch Mattera the tervices of Our Resi Estate DeparimentU
Sare of value, If you appint thit Company your executor, your

ettate, will be baa!cuarded by an organhzalion wkich luas long
deait: succeasfuliy with real eatate problema.

Consultation îainvtud

18.22 KiNG STREET EAST, TOBONTO.
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WAR *AND THE WORLD'S WEALTH

Concrete Losses Are Taking Place Now-Equilibrium
Between Capital and Labur-ýBurden Becomnes Ligliter

"The phy'-ical wealth of the world is in the land and
other natural resources, together with the plant of buildings
and equipment of ail kinds that has been gradually acquired
for working these natural resources, for manufacturing the
raw materials into goods to suit our wants, and for transport-
ing and distributing the goods in the exchanges. The con-
crete losses or consumoption of property occasioned by the war
must take place during the war. It is frequently said thatthe war is being carried on by drafts on the future, and this
is true in the sense that credit is being used to adjust the dis-
tribution of costs at this time. B3ut the armies are fed, clothed
and supplied with munitions, and the populations are sup-
ported out of the production of the present tîme. They can-
not be fed fromn next year's crop, or the war fought or the
people clothed with supplies produced after the war is over,
suggested Mr. George E. Roberts, assistant to President Van-derlip, of the National City Bank, and formerly director of
the United States Mint, when addressing the West Virginia
Bankers' Association.

"After the war is over, ail the products of the fields -and
factories wili belong to the population at that time, andI will
be'devoted to their support andI their advancement.>"In dweliing upon the huge volume of indebtcdness we
convey the idea that aIl payments upon it are deductions from
the available wealth of the time, but evidently this is not
truc ; the debts merely represent a redistribution of the costs
of the war and which were advanced by the bondholders.
The collection of taxes from ail the people and transfer of the
proceeds to a portion of the saine people, whule undesirable
andI perhaps harmful in some results, does flot in itself re-
duce the amount of wealth in the country.
If'ConsumhPtion ls Taxod.

"Nevertheless, the real cost of the war will' fot corne
home to the people until the countries stop borrowing andI
begin paying interest on these debts out of cutrent income.

"lIt has been suggested that the: war debts may be re-
pudiated, but, aside from the injustice of thtis, the effect would
be to cripple the organizers andI managers of industry, and to
give a blow to the banking organization and to credit that
would be disastrous to every class. Tt is more probable that
wvhatever controversy there max' be about the debts, xvili be
over the character of the taxes levied for the payment. The
attitude of the labor organizations in England indicate an un-,
willingness to accept any resuits of the war that have the
effect of increasing the cost of living without a compesating
increase of wages, but they do flot object to a further increase
of the incme taxes tipon the rich. Of course, if this goes tg
the extent of requiring those who holtI the public debt to pay
it off, it amrouints, so far as the rest of the community is con-
cerned, to repudiation.

"If taxes are placed upon consumption in such a manner
as to bear heavily ilpoHn the laboring classes, the country May
suffer in a loss of efficicncy, emigration will he encouraged
and costs nxay go up as much as though *an advance in výages
had been granted. It is ge-neratlly, recognized now that em-
ployers have nothing to gain by Ilhe pavment of wages that
are lesthan sufficient for the maiintenaince, of good health and
a vigorous workzing condition. and certainlv no country can
afford to impose any other condition upon its working people.
If Capital ls Taxed.

."On the other hand, an attempt to put ail the cost of the
%var upon capital xviii diminish the fund available for indus-
try, tend to drive the rrnaining capital out of the country,
and reduce the demnand for labor, with a depressing effect up-
on -wages. The wýage- ea-rners might lose more by this policy
than by standing a fair share of the taxation. The difierence
between the condition of the working classes in quch countriesý
as Great Britain and the United States on the one hand and
Chira~ and India (in the other hand is the arnount of ca-pitalj
available for the organization and support of industry; and
if that suppix' of capital is impaired andI the activities of the,
ownlers curtailed, indiistry. will be disorganized andI ail classes
wîll suffer,

"There is a naturai equilibriuim between the rewards of
capital and labor which vields, the best reqiu1 t, for both classes
ini the long i-un ; there musýt be pay etnoirgh for labor 1<> pro-

mote efficiency and thrift, and pay enough for capital to give
inducement for saving, andI vield a fund for the support of
industrial pro'gress. AndI after the check to progress by the
war there shouid rest upon all the people of a country an
obligation to practice economy and make some contribution
to savinegs amnd to the cost of the war.
Burdons flot Long Embarrassment.

"Even though the debts are seemingiy overwhelming, and
credit for a time breaks down, andI interest charges cannot be
met, once the war is over the debts will begin to grow lighter
as the productive powers of the countries increase. If a man 's
debts stand still and his wealth constantly grows, his debts
become less burdensomne whether hie pays them or not.

"The debt which Great Britain piled up duriing the Napo-
leonîc wars had heen only slightly reduced when tbis war
began, but the growth of England in wealth andI productive
power had madIe it relatively insignificant. Once the natural
pace of modern progress is regained, the burden of these new
debts will not be long an embarrassment, since payments up-
on them, instead of being lost or dissipated, xsill be additions
to the working capital of the country."

CANADA'8 NATIONAL EXHIBITION

The agricultural and implement building is the largest
on the grounds of the ýCanadian National Exhibition, whicb
will be held at Toronto at the end of August. It contains
76 '64,o feet of floor space. The art gallery, with.7,084 feet-of floor'space, is the smallest of the mort important build-
ings at the exhibition. The permanent buildings cost over
$2,50,,00. An additional expenditure of $5oo,ooo is planned.
The litre stock department at the exhibition provides stah-ling for 1,5co horses, 1,200 catie, goo sheep, and 6oo swîne,The grand stand i5 725 feet long, built of brick. steel andlconcrete, basý a seating capacity of 16,8co people, and cost
$2 6 2,ooo. There are to,ooo, animaIs in the live stock exhibitý
each year.

CANNINC COMPANIES RESULTS

In a recent issue of T/he Monelary Timesr, dist-ussing
nlegotiations wîh a viex' to an agr-ement between the im-Portant canning companies, som:e figures were given re-garding the earnings of Dominion Canners, Limited. Thenet earnings before paying bond interest, were $4o8,825 'in
1910; $422,744 in 1911 ; $563,409 in 1912; $466,415 inl 1913>andI $330,852 in 1914 (flot $115,72o, as poreviously stated in
these columns). The last -mentioned amount represented
the bond interest and flot net profits for the year 1914.Other figures were also quoted in the latter part of thearticle, which ornitced to state that these figures referredto the British Canadian Canners Company.

The negotiations for an agreement among the companîes
have flot yet been brought to, a successful conclusion.

TRIBUTE TO TH-E DOUKHOSORS

Mi.George Bury, vice-president of the Canadiatn PacifieRailwa, has this te say of th,, Doukhobors in BritishColumbia: "lThere, is, one elemnent in the popullation ofBritish Columbia whichi sOme affect to esPise. but forwhom I have great respcrt. I refer to the Doukhobo)rs,They settled in the vaýllevs near Nelson. Thev did nlotexetto get a living mithnut working. They tooit a, wilder-ne(ss aint in four years transferred it into a1 garden. Theyhaýve built houses, bi-ns, roads; andI bridges, andI have estal>.liýhed briclvards antI a .iam factory. Thev did flot asit anytawn to bonus the, jam factory. Tt is a business enterprise
andI %ili sink or qwim on ils merits. The Douk-hobors areaccumulating wea1th andI are furnishing anM sbject lesson.

Pecausc 15 lite freighters wiîh a tonnage Of 44,964 tonshave passed thiîs season itb the ocean andI coasting services
iu search of more profitable charters, the returns of theLachine Canal for July are below those for the saine month
last vear, Tt iç expected that the ý5. steamers now oult Of
the laites mil] return in time for the eastw'ard rniovement
of the wes-tern grain, andI in that caeth#, later mionth, of
this season shouldshwicae.

Volume 55.
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Ontario City Debentures
soeuPi'ty

of Toronto ............... . .... .. ....
of Ottaw a ......................... ....
of Ham ilton ....................... ....
of Brantford ....- ................
of London ............... .
of St. Catharines .... - ....... .
of Berlin ...... .................. . . .
of Stratford ........ ............ .
of Sault Ste. Marie.......-.-. -.
of Fort William ................. .
of Port Arthur ........................

Maturity
1 July 1945
I Jan. 1925
1922 to 1934
1 Oct. 1930
31 July 1918
8 Sept. 1934
1918 to 1944
1 Jan. 1925
1 April 1935
1 Feb. 1940
i June 1935

Write for fuit particulars

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

Saskatoon, Sask.

I I

CANADIAN BONDS
AND DEBENTURES
Bought, Sold ahd Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street ... MONTREAL

We Own and Ofer

Ontarlo High Grade Trustee Investments
MUNICIPAL BONDS

Maturity lacone Yield
City of Toronto......... July It, 1955 4.95%
City of Galt ,......... " 1955 51%Township ofOnabruck,

Stormont County..... 1916-1936 51%
Towa of Sudburv, Ont. 1919-1925 b¾%

Full Particulars on Request

A. H. MARTENS & COMPANY,
Royal Bank Building, 60 Broadway,

Toronto, Can. New York

£25,000
($121,666.66)

PROVINCE OF SASKATCHEWAN
4% DEBENTURES DUE I JULY, 1923

INTEREST PAYABLE 1 JANUARY

AND JULY

PRINCIPAL AND INTEREST PAYABLE IN
TORONTO, REGINA, LONDON, ENG.

AND NEW YORK.

PRIE 91 AND INTEREST YIELDING 5.40%
FULL PARTICULARS ON REQUEST.

IEMILIUS JARVIS & CO
INVESTMENT BANKERS

JARVIS BUILDING, TORONTO, CAN.

City
City
City
City
City
City
City
City
City
City
City

London, Eng.
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MANITOBA FINANCES UNDER AUDITORS' EYES

Preliminary Remàrks of Accountants on Provincial

Finances--Accuracy and Carefulness Needed, They Say

Thre provincial finances of Manitoba are being analysed
by Messrs. Price, Waterhouse and Company, cbartered ac-
countants, who sumamarize the results of their prelimninary
work in the following ternis:

<î) The balance sheets at November 30, 1914, and May
15, 1915, and the revenue account for the intervening period,
include ahl revenue accrued and outstanding liabilities, se far
as these have been ascertained, and also give effect te, the
correction of such clerical errors and omissions as we have
discovered. As our xxork is flot yet complete the figures in
some instances are only approximate and are, subject te
change in the final balance sheet to be submîtted. If our
suggestion as to an appraisal of buildings and properties be
adopted, the final balance sheet will show the appraised
figures in place of the present book values.

(2) We have satisfied ourselves that the disbursements
of thet reasury department for the period from Novenlber 30,
1914, to May 15, 1915, have been made in the regular course
of business and are supPorted bv the certîficates of the proper
departmental officiaIs. We have also satisfied ourselves that
aIl cash receipts shoxvn in the books of the treasury depart-
ment have been duly deposited in bank.

(3) While we are unable te state definitely that al
aimounts collectable for well-boring, special surveys, seed

rinetc., have been received <as the systeni of account-
in,, does not permit of a satisfactory verification of these
receýin)î), nothing has corne to our notice during the course
of our examination which would throw doubt on the honesty
of those handling the cash.

Not sumelient Gare.
(4) The books and accounts of the. treasury department

have flot been kept xith sufficient care and accuracy, and
in our.opinioni it is essential that the accounting systemn
shouldbe împroved in order to provide for an effective check
over the transactions of the various slepartments.

(5) Th~e preent accounting system pirovides for the
preparation of the financial irccounits on the basis of "cash
receipts and expenditures.' We would reconmennd that a
"revenue" basis bc adopted, and that a complete- record of
aIl outsta.nding liabiities be kent, as under present condi-
tions it is impossible to determine the amount of such lia-
bilities at arly date without an uxndue expenditure of time
and trouble,

(0)> The present plan of departmelal organization dots
flot, in our opinion, provide an effective system of internal
check,, and wve would recomrmend that ail the accounting
records of every departmemut be placed under the supervision
of an official wvho should b<e entirely responxsible for all
accounting. lie should supervise the preparation cf the
final accounts and should submit periodical statemnents to
the inisters.
Tr.asury Departsuentle R..ponsibIUty.

The treasury department should be responsible for the
collection of aIl cash ansI for the general financing of tht
province, and in addition should have charge of the, serre-
tarial duties they have at present.

To enable the provincial auditor'a departmenri to keep
a record of outstandîng buis asnd to audit them efficiently
it is essential that ail other departmnents making purchases
should furnisir tht nrovincial auditor's department with a
record of ail orders issued.

<7) We desire Po calI att-ntion t0 thre following speciflc
points which vje have observed during our investigation:

(a) We note that tht. agricultural college retains the
board moncyvs paid b)'y th, tudenlts and inakes payments
therefroms for board suppl es aind expenses. This practice
shou14 be disroritinued. Ail mon4,ys received should bce de-
posite4. with the treasury dtpartrnenft, amnd the bis incurred
should be audited and vouched il, the regular m'annerr

<b> Wýe would aIse suggest that the method ef paying
expenses of the grain elevators bv "accountable vouchers"
ho discontinued. and that the procedure followed by other
departments he adopted.

><c> Apart from the question of improvement in the ac-
counting systemt in the treasury departinent, it would seema
that in some respects. sufficient care bas nlot been taken to
keep the records up-to-date. The varions active banking
accouints were out of balance, and no proper reconciliations
had bieen made for an extended period, in the case of the
consolidated revenue accouant dating back several years.

(cl) No endeavor has been made adequatcly to check
the collection of expenditures on special surveys, but we are
inforznrd that the treasurer's department do flot consider
that they are responsibte under the act for such xxork.

<e) The deta ils of the court of King's bench trust account
as prepared by the accountant of the court of Kîngr's bench and
rendered to the treasury departînent on Novemnber 30, 1914,
showxs a difference of 88,976.oo, as compared xith the records
kzept in the treasury department. This difference is appar-
entlv the result of errors in crediting intereSt to the trust
fund account, which would mean that consolidated revenue
has received an over-credit of the difierence mentioned. This
matter is now under investigation.

ReceiPta not Audlted.

(f) For a inumber of years the provincial auditor has.
been unable to audit the receints of the treasury department.

(g) During the inveýtiiration we noticed that large
sutns had been disbursed by "accountable vouchers," and we
are at present inquiring into the propriety of the amnount
disbursed in this mamner.

<h> A, daimt exirsts against the bantk handling the 'pro-
ceeds of the last issue of provincial debentures. for com-
mission amounting to $13,687.50 on that issue, this amount
having been deducted by the bank without their having
authoritv to do so. Pending a settlement of the dlaim, we
have made no adjustiment in this respect in the acccunts
submitted.

(il AIl iaterest due to or from, drainage districts oni
their current balances bas been igmored for a number of
vears, and the effect of this has been to credit to consolidated
revenue a substantial amnount of interest which should pro.
perx- have been credited to the drainage districts.

Wj During the course of our work, our attention was
drawn to the fact that dunlicateý paymnents had been made
by the architect's office. Wec understand that the amount
already involved will e2c(cd 87,000, and in the circunistances
we thinik that a caireful inquiry should be made of the trans-
actions 'of this office,

TELEPHONE BONDS ËOLD

The following Saskatchewan rural telephone companies,
bonds have been sold in July.--Good Water, $2,700; Third
Meridian, $2,500; Mlair, $oo;Lockwood, $io,ooo>; Great
Deýer, $2,500; 'Unity, $34,500; Ingleside, $4,600; Eannis-
cliffe, $5,ooo; Crocus Belle, #6,oox; Nairrow,% Lake, $i4,ooo;
'North Redvers, xîi,çoo; I{illier, $10,500; Cut Knife, $12,-
ooo; Adanac, $2,5oo; Walpole, $i,ooo; Sunshine, $5,20o;
Gaýrtnore-Zorra, $6,ooo; North Churchbridge, 82,500; Sask
Vie-w, 85,000; Glenrose, Sîooo)o; Star, $x,ooo; Tyvan, $T,000o;

Thor.son, $1,700; Cambridge, $83,8ýo; Kansas, 84,000;
Guernlsey, $6,500; River Ayr, $2,500; Lovat, $2,500; Pas-
wvegin, 350;Tessier, $3,000; Montgomery, 84,500.

The head office of Msr.Allen Brothers Compan.,y,
Limited, is at RU7 Gerrard Street East, Toronto,

Hiarrison Parker, State Fire Mar-shal Of Kansas, has an
original suggestion for the suppression oýf over-ins;urance,
Over-insuralice, he says, ir the direct cause of every incen.
diary - ire, except those few set for revenge or bxr a pyro-
rnaniac, and he s;uggcsts the passage of a awwhich would
permit a reviewý in court whebn over-insurance is charged ;
the insurance cýompany to pay the face Of the poiicy to the
court, the. actual loss to be paid the insured hy the court,
and the balance turned over tn the general revenue fund of
the s;tate. In this way the persons over-insuring would gain
nothing 1w a fire, the compariv would l-ose the face value
of the policy, and con sequently'N place thf- hiame where it
rightly belongs, with the local avent. lie helieves that such
a law would do much to elimjnate over-insurance.
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The Traders Trust Company
(Formerly Newton & Nicholson)

Hiead Office: BANK 0F HIAMILTON CHIAMBERS, Winnipeg
Authorlze.Iî Capital ...... .... ........... * oooo
Subscribei and raid 17p Capital .........$1s3,mO.ce

C. H. NEWVTON, Presi,.ent. Offieial Assignee for Province
of Manitoba

J. BK NICHOLSON, Vice-Presîdent
J. W. CAMPBELL, Secretary. WN. S. NEWTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS. BANK 0F HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for Îllustrated booklet descriptive of the
twin Cîits.

General Realty Corporation, Llmlted
,WffIeu Buftdtug, PORT AUTEUR, Outarl,

f Representing LOAI4S
BC N EdinbunhLt S.

Clodola 1w 00.W AnonRN L 0An. c eu&

Iaaupaue Asg»D

OLDFIELD, KIRBY G ARDNER
81NYESTMENT BROKEIlS

WINNIPEG
Canadian aae:

Iavssuw coRPOuRmA.n OF CAXàADA. Liv.
London Office:

4Orne Wauamnl STRUS LosuoN. S.C.

H. O'H1ARA & CO.
(Memb*r* Toronto Stock Exchanot)

Debentures of our Western School Districts constitute auinvestment of the highest class, combining as they do abso.
lote security and hîgb interest return. Write for particulars.

Royal Bank Bldgr., TOmONTO, andi LOXPON, EaU.

ROBINSON4 & BLACK
Real Estate, Insurance & Financlai Agents
CENTRAL WIN4NIPEG PROPERTIES A SPECIALTY

Roe.nnce. DOMINION BANK<
orna.: 200 Carry Building, WINNiPEC

Port Arthur and Fort William
Warehouse Sites, Central Retall Sites, Water Lots

For information, location and prices, addrcss

RUTTAN & CO.. Box 195, Port Arthur, Ont.,Canada

Westminster Trust Company,
Hea OfleNew Westmnster B..

Executors, Trustees, Liquidators and Assignees
J. J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

COLILE CTIONS;
R. G. DUN & con

BSTABLISHBD 1841
D)ominion Bank Builng, ToPonto, Canada_

Trust Investmnents
TO YAchtTORONTO ..-......-- 49

BERLIN .....--. ..... :........ ...... 5.14
GUELPH ....... ... ............... .1.,
WOOoSTOCK.....................5. .13
BELLEVILLE ............. ..........-. 512

Part,ularà Upon Requesi.

Canada Bond
Corporation

.Ç9 Yonge Street, ToronIto
ýft~

August b, 1915.
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WÂR; $ 10,000 PER MINUTE

That is the Cost toi Britaiu-Parliameltary Savings COM.

mittee Advertises Necessity ol Econosu)

With a war costing $15,ooo,ooo, a day or ov,-r $îo,ooo a
mio~ute, the people of the British empire are very properly
beirig educated in the vital importa)nce of economy. The
British governiment vvhich by the wav has been a firma be-
liever in effective advertising, has appoinited a parliamrentary
war ýsavings committee. This committee issued some inter-
esting literature when the British uar loan was open for
subscription. They appealed to the public to save monev. in
every possible way for-the countrv's sake, as well as for the
people's own good. "For our own sake, we must save,"I
says one of the committee's leaflets, "because while work
and wages areý good now, hard times may corne after the
war. Then the nest egg will prove useful.1'

These leaflets on economy have been written in pDpular
style. "We are buying from forcigno countries,"' says one
of the pamphlets, "£i,ooo,ooo a day more than thev are
buving from us." Therefore, the more we can avoid buy-
ing from foreign conntries, the less difficuit nill it be to pay
for things that are absolutely necessary to be bought abroad.

"We are buying from abroad nearly £3oo,o,,o,ooD Worth
of food a year, about the same amount of raw materials, and
over £ibo,ooo,ooo worth of manufacture<] articles. Every
pound's Worth of food wasted, every pound's wortb of tobac-
co, or any other article which we could do without at a pinch,
means a round more in the bill against us.

"For ail this unnecesSarv waste we have to pav in gold
or get foreig-n nations to trust us. But gold is vital to our
credit. Lt is the samt. with a nation as with a person-
the more it lives .'on tick,' the more every one charges for
trusting it.

"The Gerinans ordînarily buy over £500,ooo,ooo 1Worth of
foreign goods a year. Now th-v are importing very- little,
and yet thev manage to get everything necessarv for the
war. What Germans can do, we can do. No saving is ton
small to cournî. If Our 45,000,000 people each saved on an
average half-a-crow-n (sixtv cents) a week, we should save
.nearly £3o0,ooo,ooo a year.

What to de WIth Savîngs.

"The rost of the war must be found chiefly out of the
money we have saved, or can save from now on. To make
sure of victory wec have to give financial help to our Allies,
Who are less 'rich thart we are. By lendîng our savings to
Our countiy wýe 'can do our bit' even if we canaiot enlist.
The new war loan gives the poor man exactly the sanie
opportunity of helping bis country to pay for the war and
victory, and putting bv money for himself, as it does the
rîchest amtsngst us.

"This is the safest invéèstment you can have because the
credit of the whole nati on is behind it. If you have saved

ioor if you can only save- a fewv shillings a week, eVerY-
thing bas been Macle easy for you. In Germany the number
of peoýple who invested in the last German war boan was stated
t0 hc over 2,000.,00. Surely a greater number of Britots
will invest in the British war [oai.,"

The leaflet then described how smiall o~r large sum)s could
be iinvested ini the British war loan. Lt also enumerates the
.follo%%ing seven ways in wvhich econolny can be practised-

How to $av*.
"C(i) Eat less imeat; (2) be careful with your bread; (_3)

waSte inoting: Io \\aste food is as bad as to waste muni-
tions;, (4) save ee il)i ail things which have to be got
frora abroad; that is to) say, food and dririk of ail kinds.
tobacco, etc. ; (s> use, hoe products whene-ver psilaud
use thern spaiinýgly; (0) before you spend anything, t1hink
whether it is absolutcly necesSary tn do so; (7) if you have
the ouportunity--grow yýour own vegetarbles, etc."

Of the .%ar boan, the ealtsay q-On thing is certain
-that ail 1aýses in the commiunlitv will co-ntrib)ute, according
to their resources, U'pon th;s noint, the go)vernment's view%
was set forth bv the chanceior of the xeeqe on jumne
25tb in the fol!oing worýds:-'i look upron tbis bant as anl
opportunity. 1 tlhink it is a grat opportu'iity to) inivest on

British security at 4Y/î per cent., and we are giving sorne-
thing to the workmeon, enabling themn to put their money on
absolute security on the easiest termas in an investment of
that kind. »Nobody can think that the war is going to last
for ever, and evervbodv knows that not verv long after the
war Br'tish stocks- are n-ot goin'g to stand as .a 45/2 per Cent.
investiment.

" 'For wars in the past we have seean this country bor-
roW -ing money at t0 per cent. Lt is a long time ago, it is
truc, but il bas happened, and a very few years after, even
alter such a blow as our credit suffered in the great war in
the beginning of the iast century, the goverrnment couldi
borrow at 4 par cent. and under. Nobody cain look forward
to seeîng 4,'ý p, r cent. as a permanent rate of borrowing by
this country. Consequently it is an opportunity, a real op-
portunitv for the working classes to învest their money under
the mosr favorable terms.'

CANADIAN MUNICIPAL sTrATisTiOs

A vear ago a useful publication sbowing the financiai
standing of Canadian municipalities was issued by Messrs.
Wood, Gundv and Company, a well-known bond bouse in
Toronto, Lt xuas the first work of its kind attempted on
sucb a comprehensive scala, and w as 'found to be of such
interest to clients thaît they decided to issue a 1915 volume.
Ln that, is an addition of a summary of municipal law,
wbich bas heen preparad by Mr. Alexander Bruce, K.C., of
Toronto, who is recognized as one of the leading authorities
on Canadian municipal law. Messrs. WVood, Gundy and
Company nill undoubtedly have a notable demand for their
useful book.

BRITISH CANADIAN AND CENERAL INVEST?4ENT

CO MPA NY

Anotber opinion as to future interest rates was ex-
pressed recently, this time hy Mr. Charles P. jobaston,
chairman of the British Canadian and General Investment
Company, Lîmited. Speaking at the company's annual ge-n-
eral meeting last month, 1be thought that even when the
w-ar is over the general level of values is likely ta be con-
siderably lower than in the past, as the wastage to be made
gond will be so great that an enormous amount oif new
money wil be raquired. "To obtain il attractive terms wvill
have to be offered," he centinued, "the natural affect of
wbîcb will. be to keap clown the prices of most of the older
securities, The affect of the somawhat unexpected ternis
of the war boan wbich bas just been issued goas, 1 think,
to prove the correctness of this view. Lt bas, as you are
all aw are, at any rate for the tume being, caused a heavy
faîl in the majorityý of other investment securities. 1 May
perhaps say hare incidanitally that, raalizing the absolute
necessîy of giving ahl the financial assistance that is pos-
sible to the governiment (which I have no doubt everycine
in this room, is personaily doing), we are subscrîbing' for
£i5,ooo of this war loan. From, the point of view of income,
of course, we should usually expect t0 get a bigher rate than
41l/ per cent, on out monay, but notwithstanding ibis, 1 ain
sure you wîIl approve our decision to do everything we
possibly can to assist the governiment in this way.

The British Canadian General Inive-sment Comnpany bas
decida(d 10wrt down itsý caital to counteract the depre-
ciatio)n in the value of it-, securitias. The company bas ai1sc
written off alI the ramiaining preliminary expeýnsas. and cost
of devbenture issue, sc as to bave, no fuathea charge on the
p)rofits il tnay esarn The comnpany's expenses. are beinig re-
duced c-onsiderably, In addition, the diractoas of the coni-
pany, for ifia prasent at any rate, intend to male the psy.
mient of a con siderabla portion of their feas dependent on
thair being able to distribute amnong the, shareholders a
trasonable dividend. The various steps passedi at the ruecerit
annual Meeting, il is hoped, will put the compariy ini a
position to declare ani inteaimi dividend o)lt of ils profits
for the first six montbs of this oar, wvhicbi otbarwise il
would not ha able to do,
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GUARANTEED INVESTMENTS
OUR GUARANTEED INVESTMENT CERTIFICATE

19 ISSUED FOR A PERIOD OF 3, 4 OR 5 VEARS. AND
SECURED BY APPROVEO FIRST MORTGAGES, NOT EX-
CEEDING 50 PER CENT. OF THE VALUE OF PROPERTY.
ESPECIP.LLY AL.LOCATEO AND EAR-MARKED AS THE
INVESTORS* SECURITY.0

THE GUARANTEED YIELD IS 5
AN INGUIRY WILL MAIN. PULL NOMTN

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG. MAN.
BRANCI4EB. 9ABRATOON RIEGINA. ROMONTON. CALGARY.

VANCOUVRR AND VICTORIA

STOCK BROKERS &OSIER & HAMMONDO FINANCIAL AGENTS

21 ,JORDAN STREET, TORONTO

Dealers in Goverument, Municipal, Railway, Cali, Trust and
Miscellaneous Debentures. Stocke on London, Eng., New
York, Montreal and Toronto Excbanges Bought snd Sol<I

on Commissio.

Osier, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTE5
Corner of Portage Avenue and Main Street, Wl NN lP EC
Buy and SeIU on Commission. STOCKS AND BONDS.
OnToronto, Montreal, New York & London, Eng., Exchanges.

WM. JENNINOS O0'NEILL
EXCLUSIVEh. PURCHASING AGENT
FOR A STRONG COMBINATION
0F UNITED STATES MUNICIPAL
BOND HOUSES, BUYIN-G MILLIONS
0F CANA DIAN MUNICIPAL SECURITIES.

PERSONAL ATTENTION AND EXPERT ADVICB ON

NIUNICIPAL FINANCING FURNISHKO ON APPLICATION.

BECTRIC RAILWAY CHIAMBERS. WINNIPEG

The Saskatchewan Mortgage
and Trust Corporation,

LIMZTED
REGINA, SASK. Establiahed 1909

Capital Paid Up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.

Wo will represent you In any Financjal or
Trust Capacity.

Good i mes Ahead
rT~HEsudden breaking out of war caused many to

- run to cover." Like the chicken -on whom the
rose leaf fell, some of us becarne a prey to fear and
were ready to declare "the sky is falling."

Now our vision is cIear îng, our alarrn bas f led, w. bavge recavered
aur poise and aur courage. We are seang, sîso, aur opportunity.
Swiftly and almost overwbelrningiy bas cornte to us the perception of
the fact that the cornpetlti.,n of C.ontinental Europe bas been tskeo
away. We are fsacei with a condition and en opportunlty both
tending ta aur sdvantaie as a country 01 industry, agriculture and
trudo. Good tirn are shead, if Canada sud Canadians sec and sieze
the prissent opportunity for enlsrging their in.lustries and trading.

We must be careful We must have courage
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IEVIDENDIS AND NOTICE.-lS j jI DEIBENTlUIRIS FOR SALIE

UNION BANK OF CANADA

DIVIDENO N0e 114.

Notice is hereby given'tliat a Dividenid at the rate of 8
Per cent. per annum upon the Paid-up'Capital stock of the
Union Bank of Canada, has been declared for the current
quarter, anid that the sarne will lie payable at its Banking
Hbuse in the city of Winnipeg and at its branches, on and
after Wednesday, the i st day of September, 19z5, to Share-
hol' ders of record at the close of business on August i6th
next.

The transfer books will be closed from- the l7th to, 315t
of August, 1915, both days inclusive.

By Order of the Board, ' DAT

Winnipeg, July î5th, 1915. GeneralMainager.

BANK 0F MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
haîf per Cent. upon the paid-ýup, Capital Stock of this Insti-
tution lias been declared for the three months ending 31st
July, igiS, and that the saine will be payable at its Bank-
ing. bouse in this City, and at its Branches, on and after
Wednesday the First day cf Septernber neit, te Shareholders
ef record Of 31st July, 1915.

By Order cf the Board,
FREDERICK WILLIAJvS-TAYLOR,

Monteal,23r Juî, ~General Manager.

THE CANADIAN BANK 0F COMMERCE

DIVlDEND Ne. 114.

Notice is hereby given that a quarterly dividend of 2X
per cent. upon the capital stock cf thîs Bank lias been -de-
clared for the three rnonths ending the 31st August neit,
and ,that the saine wijl lie payable at the Bank and its
Branches on and after Wednesday, ist September, 1915, te
shareholders cf record at the close ef business on the 16th
day of August, igi5.

By Order cf the Board,
ALEXANDER LAIRD,

General Manager.
Toronto. 26th jmly, 1913.

THE ROYAL BANK 0F CANADA

DIVIDEND NO, 112

.per annuin> upon the
s been declared for the
e at the bank and its
e zst day of September

DEBENTURES FOR SALE

The School District of The Pas, No. 1635, hias Deben-
tures, ainounting te the sum of thirty thousand dollars, fol
sale, bearing interest at the rate of six per centum per annulx
from first of June, 19'5. Fifteen 'hundred dollars and th(
interest are Payable every year on the first of February foi
twenty years, beginning first February, 1917. The School
District consists of the Town of The Pas, and five squarc
,miles of unorganized territory. There is no debenture oi
other indebtedness, and the T'rustee Board has fourteen
hundred dollars in the Bank to ineet current expenses. ThE
Town has issued debentures for one hundred and twenty
thousand, and has a further issue of one hundred and thirty
thousand to coznplete local iniproveinents. Applications will
be received by the undersigned to the 25th August next.

DAVID CLAPP,
Secretary-Treasurer.

The Pas, i9th JuIly,ý i915.

COMMENE AUVERTISENENTS
4dvertisemen taunder th is headiln are accepted at the füilowing rates:-

Positions Wantd - advts. one cent Ver word each insertion: -Posi-tions vacant,~ "Agents or Agence Wmnled'adVta, two cents Ver word
each i nsertion; ail other condensed advertÎsements, three cents Verword each insertion. A minimum charge of 50 cents per insertion wilU
bc made ln sacRa case. AlR condensed advts. aie payable Rn advance;
50% extra if charged.

FOR SALE, $2,ooo Bonds of Lake Huron and Northern
Octanio Railway Company of Bruce Mines, Ontario. L. N.
Rosenbaum, 8o Wall Street, New York.

THE NELSON CLUB CICAR COMPANY, LIMITED,
Nelson, British Columubia, wants side lines te handle, on
commission. Our traveller covers the Kootenay district every
month. Reference, Royal Banik of Canada. Address, Nelson
Club Cigar Company, Limited, P.O. Box 701, Nelson, B.C.
P.S.-Ha;ve gond warehouse and wholesale liquor license.

BRITISH COLUMSIA-8 FRUIT

Thfe fruit crop in the Okanagan Valley, B.C., this year
as about zo per cent. greater thani last year, and if success-
f ully marketed, it Aill meazi mucli for the farmers in that
section of the province. Local officiais of the Canadiani
Pacific Railway have personally visited the district, and as a
resuit, they have an intiinate knowledige of wýhat steps mnust.
be takegi te tranlsport the fruit to the markets; on the Pacific
coast aind on the prairies. People on Canada's Pacific coast
are bu'i-ng home-growai fruit mnuch more this year than
formerly. There is no reason why they should zaot, for the
qu.ilty is net surpassed by aoy fruit coming into that mar-
ket. Indeed, Okarna-gar peaches are preferred izx many ini-
stances te those frein California. if the cordial assistance
of the city wholesaler aind commission men is give>n the
movement te have local fruit supplant the illnported article,
there shouki be littir difllculty in placing ailta s rw
ini British Colunmbia. g~

* exchange and bond brokers,
s follows:
ers. Sellers. Counter.
Pm YÏpin Y2to _Y4pm
par par 3ý to 3/

............... 4.77 $4.77,q $4.70 Y-
............... 4- 77* 4. 478N 4 0t

' 4ew York-Sterling, demnand,.7 if tô. Banik
it, 5 per cent. Open market discount rate in
tort buis, 5 te 5 1, per cent.

rnili

year for
7.-3,000 1
ernmentýi vrn)r:s 
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WILSON OKEMICAL COMPANY, LIMITEDý

PUOLIC Notice ja hereby given that under the First Part of chapter 79 oi
the. Revised Statuts* of Canada. 1906. known as The Companies Act.-
letters patesnt bave been issued under thse Seat of the Secretsry of State of

Canada, bearing date the ard day af July, 1915, incorparating Harry Riley. lawcl rk. AIfred Bicknell and John Steuart Iuugao, barristers. James White
Bickneii and William Charles Harold Swinburne. students-at-law, ail of the.
City of Toronto, tr the. Province of Ontario, fur the. followlng purposez. vis-

(a) To manufacture, purchase. sali and dent in chemicals of ail kinds, and
ail art.cieî used în the. manufacture, maintenance and workîng thereof. andalto al apparatus and imptementa and thinga for usa tither alon. or in cann.c-tian witii the. products ai whicii tii.y are ingredients, or in the. manufacture of
which they are, a factor;

Ib> To carry on thse business of chemists. druggista, ciiemical manufacturera,
importera, esporters. manufactureré, of and dealers in chemîcai, pharmaceutîcai,
medicinil and other Propsirations, druga and chemicaia. cigare. tobacco. confec-
tionery and ail athtr articles ordinarils, carried and usod by druggists

lc To carry an any atiier business (whetiier manutacturing or otberwise)
wiiich may sramn ta tlie companyr capable of betng convenlently carri.d an In
coanectlan with its business or calcutated directly or indirectly ta enhance the
value of or rendier profitable any ai thse company's property or righta

'The. Operations af the. comPagsy ta bie carried on th raughosst thie Dominion ofCanada and tisewhere by thse name of -Wilson Ciiemical Company, Limited,"
watii i capitail stock of one trsousand doli.irs. divided, ino 50 slistes af twenty
dollars each. and thse chiai place of business ai the sauf company ta b. at the
City of Toronto, la the Province of Ontario.

Datd ait the. office ai the Secretars, oi State ai Canada, thîs ti day of
Jssly, 1915,

THOMAS MVLVEY.
$2. Under.Secretarya a tate

UNITED STATES WORLD'S FINANCIAL CENTRE~

Transfer Wiil Be Made front London to New York, Says
11. 6. Wells

Mr. H. G. Wells, the noted English writer, predicts the
shiftînir from London to N'ew York of the financial capital of
the wor4d in these words :-

"I will assume the war regimé will continue for Europe
at least another year. Nei' tier side will or can give in until
decisively beaten, and there is far less appearance now of
any sucli decisive ending than there was a year a'go, when
the Gernians marChed upan Paris and had Calais for the
taking.

"We have to clear our sninds of the idea of possible ini-
ternal collapse an either side. I will assume, too, that, what-
ever happons, the United States wîlremain morally aboVe
the nOssibilîty of participation in the strug1glte.
Finanolal Sceptre to UJnited States.

"One thing follows upon these assuniptions. Almost
inevitably the United States will take the financial sceptre
out of the hands of London and become the, country of rich
!ren, a usurer country, ta, whîch ail other countries will be
in debt.

"An exhausted Germany will face peace with no gold
and an cinormously depreciated paper Currency. France and
Great Britain will be in a scarcely better position. For the
necessary capital for peace recuperation, just as much as
for war supplies, theyv must look to America. Britain will11
cease to be the fat land of the world. That doubtful prîvi-
lege of fatness will pass across the Atlantic .

"That does not mean the American common man will
he any 'better off than at present. The rise im prices prob-
ablv wvill inake him piracticilly worse off, but the American
plutocrat: will become the financial master 'of the world.
Importe wlII Ris.

"One of the practical consequences of the world's debt to
America will be that imports will tise. There will be more
rrosnerîty and less stimulus in Americaîn life. The United
States will, iu fact, tend toward the pre-war conditions of
Great Britain and in mainy wavs take her place in the xorld's
iffairs."1

The Seneca-Superior Silver Mines, Limited, which bas a
property iïn Cobalt, aninou.nces that a dividend of io cents
p-r share has been declared, toayable on August 14, to
shareholders of record, August 5.

To Mortgage Investors
We are prepared to handie collections and
make inspections and reports for Individuals
and Conipanies having Mortgage
Investments in Southern Saskatchewan.

MlcARA BRUS. & WALLACE
FII4ANCIAL AND INSURANCE AGENTS

Eatabliabed ls REGINA, Saskç.

If interested ln

MUNICIPAL BONDS.
Send for Sample Copy

THE BOND BUYER
The. Authorfty, on Muntlipal ]Bonde

The Trustee Company of Winnlpeg
lKeed Offle ... 300 IVANTON »UPO, WIN-NiPEC

Presîde«#-Hon. Di. C. Cerneront. Vio..Pr.,iden f-W. H. Cross. ffan.-
aging Duvci<w-M. J. A. M. de laGiclais. Directors-Pwtrr. deLancesseurHlorace Chevrier, Joseph Bernier, M.P,P.. N. T. MacMillan, 2. J. MceMury,W. J. Buinian.
Execue, Truo, Amiairatora, »la Agents ter laveetqea,

la noesfl-----

NO NALF-YEARLY REPORT FOR SCOTIA

Discussing witlh Th# Monetary Times the question of the
issue of a half-yearly statement by the Nova Scotia Steel and
Coal Company, Colonel Thomnas Cantley, president, says:

"There are several reasons in our case why it is unde-
sirable and diflicuit to issue a half-yearly statement, one of
these being that our ore and coal business gives us practically
no returfis for the first haif of the year, as front the close of
navigation in December until May no shipments are made inthe case of ore, and but comparatively littie in the Case ofcoal. Such shiptuents 'as are muade of ore in May do flot
reach theîr destination or provide us with returns until pro-
bably a month later In other words, the resuits of the great
bulk of our work in mining ore and coal between December
and june are only receivable and can onily be treatcd as
realized profits during the second haîf of the year.-

Hion. M. Mari-al Chevalier, who is a member of the
board of control of the Provincial Bank, has been elected to
the bo;-rd of directors cf that institution, to replace the late
Hon. Louis, Beaubien. Mr. Chevali&c's Place Will be filled by
the Ho>n. N. Perodeau, M'.P.

25 West Broadway - e Yr

August 6, igiS.

M New York
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DOMINION SAVINGS BANKS

BANK1

WinpeI .................

victoria...................

Primes ai4sard Islasnd:
charlottato li.............

N.wat Brumnswick:
N4ewcastle ......... ..
et. john.. ......... ..

Nova Scotia:
Acadia Mines..............
Amherst ..................
Asichat ....................
sarrialgtoni...............
aus _ -...............
Halfx..' ...............
sontyine ................
Lauenburg.............
Piclou...........
port Bn.......
Shelburue. ..............
Shb rboo lus..............

...ac........ .........

Totale.s................

Deposits Toa

Jutie, 1915 TeouIts

a 5cts. i Ctr.

4,1310(11 M6.759.22

24,41%,75 1,171.270.00

I116.00 279.547,18
57.5765.70 5,870.37.05

1.1539& 154.912.M
710.St ýz.4 we2.13

20,714 34 2.â53.31.27
4,J110 0(1 243.186.96
q-,591.00 4t8784

508, 100,7363si
2.337.36ý 2?!5.9*625

19'0& OU Û3067.87
722.04, 1'4.&1&.43

Withdraw.
ais for

June, 1915

ct.

t,821.61

Balance on
SOtli June

163.37.61

l.I52.614.85

1,920.027.29

1,368.1 1 78.1U9.02
74,121 6,603.814 9

3,278.1l

3:9.90
27.4M043

E8.dS.23

iÂ .:91.59
1,219V2.63

100 ' S>.77

171 P03.114.46

POST OFFICE SAVINGS BANKS

Da. MAY, 1913 a

BâI.&Ncg in bandit of the Minlate,.
of Finance on SCth April. 191;1

Daposrrs la the. Post Ofc Sv.
inga Banik durita rmont..:

Taaasvaa front Dominion oov.ý
crament Savinga Batik durné
month:

PRINCIPAL.
INTaENET cae
frocn lit April t0
date of transter ......... ....

DapoalTa tranaferred from the
Post office Savinga Batik of the
United l<ingdom t0 the Poat
Office Savinas Banik if Canada

lmaraawaccrued on Depositors
accounts and made principal
on SIst Maroi, 1915 <estimmte)

INTER£"T ailowed to Depoaltors,
on accouaIs ciosed during

mot..'...............

$ Ctsa

39,M2,173.12

611.81M.93

5.835.56

1,136.01

l0,243,887.62

WITHDUAWAL durintî
tite month....

BALitN.I et tlsc credil
cf Deousitors' ac-
Îounîj. on 3s
May, 191 ..... .

GCbVERNMENT FINANCE
PUBLIC DBBT 1915 ____________ 1915 Ravaasa AjKo h,.1'auttuas or. Total tu 3L.thj ExpaNawrvaa ON CAPaTaîý Total 30th

ld*ABILIIS - -7 cts. âbbuulb- S cts. £00005? or coUOLlOATED Fr. June, 1915 ACCOURT, ETC. June 11116
Payable in Canada.. .. 76:8fi10 04 f eîetsSniuds. 10,7M0,806 31
Payable lu England .... 339,79 07 GIbetr Investne. 10. 0I821,89 1
Temorary Loana..... xxi.5111.3me sspoi"cut ~......... 2.296.327 wi Ravaaus- 8 't' Publie Works, P.allwayb S eIa.
BAnk Circulra Redemv. à, d.6 2.5S5,19 53 B- sel. and Bkg. Accountb 138,035,004 b4i Couea..............20,227,212 lx# acd Canals. ......... ,1.3. à
Dominion Notes ......... 5. 0.7 411 Excise... *:..................,877,844 18FWW Subsdies r46.062 61,
cslaigt Baniks .......... 3,116,38-2 3-2 Total Asset . ........ <2"7,943,948 67 Post Office...............3.000
Trtwt Pwnda.........1228à 91 - - Pbc.Wotk5. R'w;.a & Ca;nal,Î 3.398,172 77
ProvinIceAoWI1U : . . 920I).181 20 ratel Net Debf 3Oth June.. 150,287.7-z1 39 Mlacellaneous.-.............. ,u026 57
Miscel. and BkgA.51n4.3561,1 801 ratel Net Uebt 1sit May. 43,1.355 Total ............ .... lýc30 M 71265 7Q

Ueb........70823167 Iceeoffe.....7,300 8Ex Rrua.............12.b4,862 921 To.t: I............5.320.111 24

CHARTERED BANKS' LATEST STATEMENT, JUNE, 191i5.

ASSE3TS

Carrent Coin la Canada ............ ........ .............. *9723
Cutrent Coin elgewbere ........................... ......... 301,4
Domiins Notes in Ca nada ....... ......... . ...1 1......... 120.0
Deùiion Notes eiaewhere ...... >.. ......... . 8.7 79
Deposits for Secu,'ity of Not Crculation. ........ ............. 16,777e
Deposits CntrGl Reserve................................ 55U0,000

Notesof oter Baks l,57.3,27
Chaque& on other Bpia................39.133, î06
Leans to otlier Baniks ln Canada. ..... ......... ,..........
Balance due froni other Batiks in Cýiiada............... ....... 5.875.018
Balance due froni Baniks la United Kingdom...............22,280,0,4
Due front elsewliere...-......................... .......... 070.8
Dominion & Provincial Govern.menl Securities ...... ......... 1,316
Canad1an Municipal SecuritY........................ -... 180918
Bemis, Debetitures. and Stocke ................. ....... ..... 76.501,610
CaRU ami Short Loans la Canada ................... .. ....... 73.68,3187
Cail and Short Loans, elaewler ............................ 124.ffl,1' à
Current Loans in Canada................ ................... M9,934,154
Vurreut Loas elaewhere.............................. 39,2 71,1zO
£.oaas ta the Government of Canada ..... .......... ......... 5,000,000
Las to Provincial Governmnenta ............................ 1. 127,359
Locus to Municlpallties ................................ .... 4.85,81#6
Overdue Debts .................... .............. .......... ,8.9,98
Real Estatte other than Banik Pratalses. ............... >....... I.10.883
Slortgages on Real Esate .. .......................... ..... .U79.49 0

Batik Promises.....................................

Llability of Cuelorners............... -............... .....
Ohr s Total- A et....... .1...........

LIABILITIES
Capital .&uthorized...... ................................. .
Capital Subscrlbed................ ......................
Capital Paid Up .......... ........ ....................
Reserve Fund. ............... .... ... ............Notes ln Circulation.............................. ........
Balance due Dominion Ooveramenî ........................
Balance due Provincial Coveraments ........................
Deposîts un Demand ......................................
Depoalta after Notice.................................
Deposits elsewhere ......... ......
Balance due Baniks in Canada .............. .. '...........
Balance due Batiks in United Klngdomn.....................
Balance due Batiks eisewhere. ..... ............... ... ...
Billa payable .............. 1..............................
Acceptance under Letters of Credit .......... ..... ;_........
Ollier Liabilîtiesý............. ..... .... ........ .... ....

Total Liabilities....... ..... *81,832.81V8,402
Loans to Directors................. ...............
Average Coin held4.........................................
Average Dominion Notes lteld ..............................
Greatest Arnount in Circulation .......... ....... ........

TORONTO STOCK EXCHANGE-UNI ISTED SECURITIES
Waai< Ban» Hn Lates?

Abitib Pp ............. 20
Apx ... __,.......,
Asbtestos....>.. ....... 1
Bell Telephotie.... .bqnds 00

Doms .......... .. 1
r'. 'n Ex, 9

Doms Rights. . .

Sales fwCKrn EN,.Rn Min. ITt.
Do me Lak...-.-.-....
[).me Tex ...... pref.
Gould.......
Homne Batik.....
ltnp. Porcupie.

Loewa
MaciDonald.....

L -teýt'

, 8 600 m1cintyre ... .. .....

71 ..,. Niat. S. Car. rf
8 ... Pearl Lake. . .......

12 .... Petersoi [Lake ...
4ý Plenaru .,... .

.2 ... Pur. Crowti.......
71 -.. Preston Easomet.. ...

__eSale

491
271
45 37
87 504

88 00
73 2N
4j b 000

Wtai< Rausi MAG. 4T Lateal

Sieltr....... ...... ... 1164

....lkaln........... 3

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

39,403.627.

40.243,807.
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CLÂRKS.ON, GORDON & DILWORTH
CHARTÎERE» ACCOUNTANTS, TîusTans, RICIN VERS, LIQUIDÂTORS
Merchants Bank Building, 15 Wellington Street West, TObONTO

8. R. C. Clarisson. 0. T. Ci"arson.
il. O. Lockhart Gordon. Etalae 84 .R. J. DîIworth.

CHARLES D. CORBOULO,
CHARTERED ACCOUNTANT & AUDITOR,

Ontario & Manitoba.
MO6 Sterling Bank Bldg. .... Winnipeg

A.A. M. DALIE
CHARTERED ACCOUNTANT

WYBURN SASK.

E»DwAït»s, XORGAN tu CO.
imperîal Lïfe Building, 20 Victoria Street .. - TORONTO, Ont.617 Herald Building, Firat Street West .... CALGARY, Aile.710 London Building, Pender St. W. ... VANCOUVER, B. c.710 Blectric Raïlwxy Ch..mbers. Notre Dame Avenue WINNIPàO. Men.201 Royal Trust Building, St. James Street .... MONTREAL. Que.George Edwards. P.C A. Arthur H. Edwards, F.C.A.W. Pomevoy Morgan W. H. Thompeon H. Percivai Hdwards

Osbo ne W. Borrett Chas. H. White

JENKINS & tiARI)y
ASSIONEES

Chartered ýAccountants Trustees
15% TORONTO STREET .... TORONTO
52 CANADA L.IFE BUILDING .... MONTREAL

I.l. LAING P. C. 9. TURNEBR WILLIAM ORAT

LAING and TURNER
Chartered Accountante

Trust and Loan Building, McCallum Hili Block,
<WINNIPEG REGINA

J1. H. MENZI'ESt' F.C.A.-
*CH ARTERED ACCOUNTANT

(Succeeding Croass Menzies>

Bank of Nova Senti& BIdg. * WINNIPECI

D. A. Pender, Cooper, Siasor & Co.
CHARTEREZD ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPICG

wINNIP&G ad NEw YORK CITY

Hiubert Reade & Company
Chartered Accounitants

407-408 Quebc Bank Building ... Winalpeq
TELEPIIOHE MAIN 191

RONALD, GRIGGS & CO.
AND

RONALD, MERRETT, GRIGGS & CO.
cbartee.iceArentemî Audit.,, Traitera Riquidaiors

Wlnnlpeg Saskatoon Monte Jaw London, Eqg.

JOHN Bo WATSON
CHAIRTERS» ACCOUXTANT AND AUDIToR

Officiai Assise, for thse Judicial District of Calgary

CALGARY -ALBERTA

Rutherford Williamson & Co.
Chart.redi A.countats Trmstee ad LquiMaets

84 Adellaïde Strftt lt.t Toronto
CORRBSPONDRNqTS AT Cabie Addross-" WILLCO.-,
Italilax St. John, N.B. Winnlpq Vancouver

Orders for the new Issue of H. M. P. Eckardts

,Mauaof Canadian Banking
ame now being receîved
Postpald anlywhere -$2.50

rb. Monctary lmes Pu.inting Company, TrersaI,, Ont.

The Great West Permanent
Loan Company

Paid.up Capital ........................... $,400,484.03
Regerve ................... .......... 678,84067
Assets .......................... ........ 7100,546-11

5% DEBENTURES
An Authorized lnvestment for Trust Funds.
Ask for Bookietý "About' Debentures.",

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOU VER, VICTORIA

LON DON, Er4G. EDINBURGH, SCOT.

August 6, 19t 5.

13STA13LISHED 188

Henderson, Reid, Gibson & Co.
CtIARTBfRBDL ACOUNTANT3

W.NIS A3Mnero Biectrie Railwày Chambers
LETHiBRI1X>, ALTA. .. ... .. Acadia Block

MHDiIr4RMAT.ALT . ... , .4LHuckvai. Blocis
W. A. Huns.so# A. a. Glus« il. 0. Rein BARIL Jémes
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CANADIAN SECURITIES IN LONDON"" * E"bac

Canada. 1909-34, Si%. Ufi'.
Do., 1938. 3%, 83
Do.. Cati. Pac. L.G. stock~.8S*G n
Do., 1950.50 stock, 31%
Do., W914-19. 31%. 41

Do.1940.4) ."ý92*.2 1 2
De.12 . 97,61, 1. 6

Alberta, 1938, 4 %, 83j*
Do.. 1922, 4%, 901*
Do. 1984%921'

Brlti;h Columnbia. 1941, 3.76'
Do., 1941, 1À%. 941*

Manitoba. 1933., 5%~. 99'
Do.. 1928, 4%. 88
Do., î947 4%: SI*

-Do., 1950 stock. %.87Do., 1953. 41% 95.5.1
Noe Brunswick. 1949. d(, 87ê#
Nova Scotia, 194,%. ý

Do.. 1954. 3%781
Do., 1934.64. 4, 9b* *

ontarlo. 1946 , 31%, 801*
Do., 1947,.4%. 89'
Do.. 1945-65. &1l. 99 1.

Q.oboc, 1939l, 41 /. 95Î.fi

Do., 1922, 4%, 91*
Do., 1951. stock 9 %1 8f
Do.. 1954. 41%. 93ï,

Sasatcharan 199044%. 8*
Do., 1923, 445 92 2
D<io. 195.4, à.' 4*
Do., 19151. ck1% 8 é
Do., 1962.5 4%. M '

Do., 19233.5%. 92.

Do.. 19'25.5%.92t*
__ 1 5.V W-1 4 1)

1%, 87'
3. 5%. 95.5s

r-s4.5% , 3.
90*'

Modici
Monet
Montp

Do..
Do.,
Do..
Do. 96'

à. 7

1-62. 41%, 861*

"6

Y., 74'

di%, 911'

Alberta il Gt. Waterways. 5% lat mnort.. 99ý
Algoma Cent., 5% bontds, W5
Algomia Cent. Termina, 3% bonds, W0M
Algomna Eastern . 5% b~onds, 754e
Atlantic & North-West, 5% bonds, 98. 9. 8. Si
Atlantic & St. Lawren)ce,6t sauaes. 110
Buffalo & Lake Huron, lai mort. Si% bonds. 1141*

Do,, 2nyd mort. 51 i bonds 113i*
Do.. ord. sharos, £10. 100

Calgary & Edmonton, 4% deb. stock, 77. 81.4. 71
Canada Atlantic, 4% gold bonds. 177'
Canadian Nortborn. 4 ý, (Mati.) guar. bonds. 891

Do.. "4 (ntarlo Division) Ist mort, bonds, 91P<
Do.. 4% deb. stock. 5, 4, 4. 3
Do., 3% (Dominion) guar. stock. 701*
W>., 4% Lsnd Grant bonds, 94
Do,. 5%ý (1919) notes, 94'
uo.. do , 1918, 94
Do, Alberta. 4 <. deb. stock.,2
Do:, 5% Land mort. <lobs. 75é*
Do.. Saskatchewan, 4 ;b deb, stock. w4#'
Do .34% stock. 80'
Do., 6% income deb. stock. 491*
Do., Ma n itoba, 4 % deb. stock, Sois
Do., 1934. 4%, 889. j

Canadian Northern Alberta, <lob, stock. 78*'
Canadian Nortle Ontario, 31% <lob, stock, 1938,79*

Do., 4 6>deb. stock. 74'
MPbd stock. 1961, 781'

Canadian l4orthern Pacifie. 4-k stock. 851*
Do.. 46% deb, stock, 8W*

Canadian Northern Quobec, 4% deb. stock: 71*'
Canadian 3Northern Western, 4j% deb. stock, 89*
Canadian Pacifie, 5% bonds. 101*

Do., 4% deb stock. 83, di, 31, j
Do., 6% notes, 107t à. I, 8

Do, mlra. 5% bonds. 100*
Do.,4 ~4 pref.,tock,78*. 6,71 91
Do., aha ros. 8 100, 151,54, 49t,.50;

Central Ontario. 5% 1lst mort, bonds, 96*
Dotroit, Grand Haven, oquip. 6% bonds, 104'

Do., con. mort 6 1, bonds. 10Y2*
Dominion Atlantic 4% 1,1 deb. stock. Se'

Do:. 4% 2nd deb. stock, 871*
Duluth, Winnipeg, 4 deb. stock. 7l*
Edmonton, Dunvegati & B.C., 4% <lb, stock. 8l*
Grand Trunk }acllc, 3. g.er. bonds. 71Î*

Do., 4% mort, bonds (Prairie> A. 61
Do. 4% ist mort. bonda (Lakle Suporior), 01
Do., 4 , deb. stock. 56
Do., 4%~ bonds (M4 Mountain>. 64'
Do., 5 ' notes, 92i*

Grand Trunk Pacific Branch Lino s. 4% bonds. SI*
Gran Truk.62rid eulP. bonds., 62i*

Do, 4 , deb. stock, 671, 6. 53.61
Do.. Great Western, 5 7o deb. stock, !M

a5. 4% deb. stock, 671, Î, 7

Y. mnort, bonda. 100Î'
Iat mort. gold bonds. 67

5 X. bonds, 981
Sault Ste. Marie, >5* mfort.

,.da. 92à. IÎ 2f., i
s.86.

ý bonds, lm2*

:ock. 102, 4,2, 96

stock. 9k*
% <lob. stock. 60
stock, 60
ýk. 81

NIES
lés.*

ad., 8j

LAND COMIPAN#fE6 (Contitwed)
Canadian Nortltern Prairie Lands, SOsY*
Canadian Wheat La~nds, 9<.'
City Estates of Canada. 6 i, prof., 20s. 101<1.'
Hudson's Bay, 5tf,. 7,j, 1. f,

Do.,5% prof.. 98,- 9d.. 7s.6<1., Sa.
North of Scotland Canadian Mortgage.' Si
Scottiah Manitoba. 5sa.*
Sotthern Alberta Land. 11<.'

Do., 5% <lob, stock. 18*'
Do., 6% <lob, stock, 1J*

Western Canada Land, la. 4<.'
Do.. 5% deb. stock. Mis'

ngIELUNE4KJ
Acadia Sugar. prof., l9s. 6<.,
Anxes. Holden NicCready, 6% bonds, 968
Asbestos and Asbestie, los. Ild.*
Asbestos Corporation. 5'Y gold bonds, 66îl*
Bell Telophone. 5% bonds, lois
B8ritish Columbia Brewories. 6% bonds. 55'
British Columbia Electric Railway, 4j1% perp.

<lob, stock, 65. I
Do.. 5% rf. ord. stock. 541*
D)o., dot. ord. stock. 35'
Do.. 41% deb.. 941
Do., 5%, prof. stock, 701*

Calgary Brewing, 5% bonds. 7S'
Calgary Power, 5 k bonds, 80
Camp Bird, 4s. 6d.0
Canada Cement, ord.. 25'

D.7%pe.stock. 88j'
Do., 6%It ot bonda, 90f'

Canadian Car and Foundry. 63j, J,I
Do'. 7 pref. stock. 88J.,W2, a,

«Do'. k clebs., 99*
Canadian Cotton. 5% bonds. 70'

Do.. prof., 72'
Canadian Generai Blectric, ord.. 94'

Do., 7 pref. stock, 106*'
Catiadian Locomotive, 421*
Canadian Mmig. 8s. 11<1..7s. 9<1., 85., 7s. 9<1.
Canadien Steamship, 5#6 <lob, Stock, 7W?

D>...7 ,, prof., 82'
Canadlan Steel Foundrios. 1% lut mort., 97a'

Do.. ordinary. 121
Canadlan Western Lumber, &% <lob, stock. 40'
Canadian Western Natural Gas, 5 i deb. stock,'
Casoy Cobalt, 6F. Gd'
Codai' Rapids, 5% bonda. M*'

Do., ord., (L'
Cockshutt Plow, 7A prof., 56'
Dominion Cannera, 6 )b bonda, ft1<
Dom inion Iron & Steol, 5Y. cons, bonds. 771*
Dominion Steel, 6% prof., 70,.1

Du.. stock. 31'
Do. 68 notes, 881*

Etectrical Developmetit of Ontario, 5ý k lba., 89
Forest Mi1115of B. Columbia, SY.<lob, stock, 1'
ImperialTobacco of Canada, 17s. 1W<.

.64b
ids. 35'

6d1.

6s. 8<1.

.. 10d.'
avigation, 5 Y.bon
1%pVref., SO

Power, 8 100. 131 

bo. 8 <

:.k. 100'
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Are You
Off to the Woods?

Doubtless your holiday has been
weIl earned, but even so, you are
not justified in running the extra
risks involved without having
adequate insuraîice on your life.
If yo*u have însurance your holi-
day will be ail the happier. You
wilI be absolutely sure it is right
both as to protection and invest.
ment if in the

CANADA LIFE
ASSURA"k&NCE COMPANY

HIERBERT C. COX,
prieuldnt a.nd Genora1 Mana8.ls

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
.Life Assurance Comùpany

Head Office: 701 Soxuerst Bidg., Winnipeg, Canada.
POLICIES SECOND TO NONE

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. IIyuwant ta inerease your earnings, sec Our latest Agency

Al WILLIAM SMITH, Managing Director

Good Placés for Strongd Workersý
Always ready ta neg.'tiate with energetic men capable
ai producing p id-for Insurance in satiwfaCtory volume.

Much unoccupiedi -.nd debirable. territory.

Union Mutual Life Insurance Co.
Portland.' Main.

ARTHUR L. BATES. PRasgoawr. HiENRI B. MORIN, Supritvisoit
F
5
or Agencies in the Western Division. Province of Quebecand Rastern Ontario, apply to WALTBR 1. .JOSEPH,.

Manager. S02 McGll Building, Montrent.
For Agencies ln Western Ontario. apply, ta EL J. ATHINSON.Manager. 107 Manning Chamnbers.2 Queen St. West.Toronto

The London Mutual
lire Insurance Company

Establlhed 18u9

Assets ... ..
Surplus to Policyhold

A- H. C. CARSOTrno
President OTrni
(Carson& Williams Broa.,Ltd.)

R. HOMEw SMITH, ToroOnto, Vice.
Presi derit
(Cormîioner Toronto Har-
bor littard, Governor Toronto
Universixy>

F. D. WiI.LIAMS, Managîng
Direct or

A. C. MCiMASTER, K.C., To.
route
(Solicitor Toronto Board of
Trade)

'E

$863,554.52
)rs ... $433,081.40

W. T. KERNAHAN, Toronto
(Man. Dîr. O'Kee-fe Brewery
Co.)

S. G. M. NESBITT, Brighton,
Ont.
(Director Dominion Cantnera)

H. N. COWAx, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Coco&
Manufacturers>

G. H. WILLIAMS, Winnipeg
(PresÎdent Canada Hail Iumee.

llead Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

WESTERNINCORPORAnTED 1SS1

ASSURANCE COMPIANY plus AND XAM£
Asets......... ......... ... l r .500,0Oo,oot.ossespaid mince organiszation*,..Om 810M0

laea4 autres 3 TOqNTO, Ont.
W. R, BROCE. W. a' MRINLE, C.C. FOSTERPresicent Vice.Presidetit and Genersi Manager sertagry

(plan),BRITISHI CROWN ASSURANCE
Corporation, LIlultcd U COF ULASGOWV, SCOTLANI)

The Rist on. J. Parker Smith, Pres. D, W Alacltennan, Cen. Mg9r.Head OficeCnadian BVrancI-TRADERS BANK BLUO., TORONTOA. C. Stephenson, ManagerLibers! Contracta ta Agents lu Unreprésented Districts

TheNoTen AldstSsie OfcemayLd

or London, Eng.
CMiÂNAIIN BRANCH, 88 NOTRE DAMtE ST. WEST, MONTREAL
Accumulated Funds, 1914 ...... .............. $41,615,000U

APPlicttions for Agencieq qolicited Iin unrepreented districts.
G. E. MORPRLY, SUpt. E P P.'Agsori. Agt. kùnr. 'i. Tyter., Man., for clin.

August 6, igi5.
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BUILDING PERMITS COMPARED, INDEX NUMBERS 0F COMMODIT

,DEPARTmRNT OF LABOUR Ocss
FIGURES> 11415 1914

NOVA STL&:s
Sydney ............ 92.0.... 21,585 w,6

N4EW BnuUWIlCK»
St. John .... ........... 27.2W0 60.050 2280
Moncton ....... 21,1W1 3, .

Qune:8
Quebec1 869 177X00 9.6
Three Ravrs 158,75 140,530 1825

Maisonneulve ....... 176,15 0 1t8,64
montrent .... .. 0- .... 1,913,igu 910,4181
Westmnount ............... ........ w86.0Il 212,11s0 7W 04
Lachine......... ............ .... .... 13,200 20,700 7.50D
Outremount. ý..... ..... .............. 18,150O 9C,20 80,020

Qtsw................. ...... 1s2,3-0 535.575 1183225
Smih'~Fala.................... ........... 1,4<0 1.0

drockvilieý .......................... 14»S2 1,850 13,.âM
34;0 18,79- 22,678*

eteroug .................. 113.M90 98.8ý0
Toronto........................ .... 2ti, 13.M5 2.128.216

St.Cataniis................60.~2 35lulà 74,t)(Il
Niag1taFr l'ais........*.......*.*.....* 171 * * 18,50'
Welland»........................, - 116,68t; 38 5i,

Hmto..................... 107,800> 372,100 26130u
Brantford.............. ....... 7 ý,655 241,036 49.520*
paris ................ .............. 12 5,54 4q1
Gait................11,6w1 181485 6,88i
Guelilî'...*...... .*..............18,190 6.170 52,980
Berlin.... ........... ............... 52 8M 190) 70.,155
WoodqtOck c ....... ................... 11,t776 13.307 1.531
Stratford.......... .............. 23470 4î,670 2UI400
London....................... 210.110 187,165 . 12.945le
lit Thomas ......-............ ....... 23.p33 82,î35 800
Chatham ........................... .. 4865 22,125 17,260
Windsor ......... ............. ..... 6,0 »771 (;-,550) 'à
Owmn Sound,.......... ............... 5,0W0 680 ,5
cobalt...... ... ...... ....... ........ 1,2'> 570 k
Ha leybury.............. ........... . 100 ý0
Sudbury.............. ... ........... 2$95 121,200 118 z,25
Port Arthur ...-.................... ,115 140,417 132,412
trort Williamn.......................... 13,850 154,650 141,100

....pe .......................... 4 0,150 1.101 99,Y

SA.ATII5AN12,150 175,150 161,000
Moena...... ................ . 86) 2,
Prince Albert...... .................. 5,71(1 q8ffl 22,850
Yorkton...................... ...... 22 61200 6.57
Weyburn.............. ............ 1081> 1i2 01201
Estevan. ..................... 7,50 16,310 S1

ABERasTA
B4niO tom....................... ........ 74,75,j 674.00o
medicine Hat............. ...... ,080 1.001885 981,806
Lethbridgi .....--.............. 3.2740 105,2>1> 1Ï44930
IlacL.eud.................. .,10 Nil 9,wce*
Red >eer ....... . .................... Nil 57 57 5

BamRIIS COLUMBIA!
Vernon................ 1,116 1 20 8,8
N4ew Westminster ......... ........... 8,fl 2.10 1,01
Vancouver................. ........ 4,195 572 ' 25 527,370
Point Grey ...... ................... .895 W.8'65 83,700
N4orth a ue ... ....... 675 150),030 119,955
South Vancouver ....... -...... ....... 6,796 97ý,729 20.59m
Victoria ............ .... ......... ... 16.5o 229,710 2t3,540
Oak Bay ................ .. ........... 2,750 121,475 18, 725

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

*Increase.

INDEX NenaR
IDEPARTMENT OP LABOUR - ____b__

FIURS)Jne May it

* Eight co<nmoditiei off the. market. fruits. vegetabieq, etc. a.
beres Only, b. Apples only. c. including an abnormal rise in the p
spe1ter and zinc the index number for otlier mitais if 2M0.8 snd for
moditie, is .5

MONTREAL STOCK EXCHANGE-LJNLISTED SECURITIES
WEEK BaNDE AUGUST 4'rH

Mines

ponCUpimai Crown Mines. Ltd ...............

Aabestos Corp. of Canada ... ........ ...
. .. ......... Prt.................. .... bonds

British can. Can¶IeiI'. Ltd. .......
.......... ... bonds

Can.. Fet.. .... .......... .. ... ... O-
. .. pieS.

Ca. Llght & Poqwer ..... . .
.. ........... ........ bod

Can;.Coalf Coke ....... ....-...... 01Cm-
.1 .. .. ... .. bondoi

Canadian Pacific Notes..........
Carrfale Faejorile. Ltd .. .... ..........

... ......... .... 1.... prf.
bondq

Vedars,Raids$hMig.ýPwr.o. -.

jVale Seleras Buyers 1 Sales

1 .... ..... la5s

100
100
10
100
100
100
100
10
100
100

1 no,X)
813

MtpSeIauf4ous (<ot<ited Par elrBurValueSeerBuu

ominion Glass Co., Ld. .................. 10
...bonds 100

Frn~flO ................ 00 .. .
... . bonds 10

Mexican Northern Power..........10)
... bonda 10o0 ..

Mea.!csn Mahogany & Rbbr C orp -- 100 .... .
.. bonds 100 .. ..

Mont, Traway & Power Ce.,..............100 do ..

National Brick.... ............... .com., 100 d2
... .. -- ... .. .. ... ..bo ds 100 72

Peter Lyaii Construc.tion ,.--,--,... ... pref. 00 ... ..

SIIerroo ke I4ail>vay & PowerCo -7 . 10 18 ..
bondm 0

westen C5. Pow.. ........ '..' 10 2
Waaenack Pupiz rC.. 100 i 9

1. onâzus AND> Fotnsa:
Graina, Ontario.............

F . Western....... 
...

Initier ......... ..... ..
ll. AUJEALS M> a

Cattleand bieft......... .... ........ ...
fiole sId iiog vndc" .................
Sheep and m Cut .....................
Poultry......................

Ail ...... ....... .....
II.Dasty lsoT. ... «.................

IV. Plait
Prepared listeh........ ...............
Frue>is............ .

V. 0ra Foous.-
lA Fruits anf vegitabies

IFreaSh fruits. fo'relgn.................- : :
Dried fruits. .................... ......
Presle vegetabies..... -...... ....
Canined vegetabies ..............

Ail.......................
(a) MisSelianeous grocurles sad proviins
Breadstuffs................... ....
Tea, coffee. et............

Cond;ments.....................
Ail .7..... ........... ...........

VL Twmi.,
Wooiiena........................
Cottons ....................
Siamk.................. ...............
Jutes -....... .......................
Pian prodjicti . .......................
Olcloths.....................

AU ............. ..
vit. Mus, L**Tusss,. Bonne AN Sajous

Hides and taliow.. .... --..............
I.eather ........... .................
Boots sud Shoies...........

Ail ............ .....
VIII. MUTAL8 .&UD Iul EMS

Ir"on d sisal,- .... .... ..........

Othe mitis.....................

F uel ......... ....... ..........
iX. FOUL ..........so

Ful............ ..............

M. BUILDING MArsUMALe:
Lumber ......... «......................
Eisceiianeoua materials ...............
PaInts. cils and glissa .................

Ail .. . . . . . . . . . . . . . . . . . . . «
. . . . . . .

lu flous FusulISlINOs:
Furnit.re .......... .... .........
Crookery sud glassware .... ...........
Table cutiery.......................
Iitchen furnishings .....................

Ail ....................
KII1. flUonS AND CHIIUOLà ..................
JUil. MISOULLANBOUS;

Purs....... -ý-........ .......... ...
Liquorq sud tabacco.. ý................
Sundries .............................

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

Ail emmodities ...........-.................
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BRITISH AMERICA
ASSURANCE COMPANY (la- AR)z

lu&rorte Head Office, TORONTO
BOARD OF DIRECTORS.

W. Ri. BROCK. President W. B. MEIKLE. Vice.Pretident
ROST.HICKERDIKE, M.P. 090. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. MA!4NA LT. COL. FREDI1<IC NICHOLLS
JOHN HOSII, ILC.. LL. 0. JAMES KERRt OSBORNIS
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH. K.C.. LL.D. C.V.O.

a. R. WOOD
W.B. MEIKLE. Managini Dîrector E. P. OARROW. Secret*"~

Asets, Over $2,00,00.00
Losses pald sinos organlzatlOn over 838,000,00.00

THE DOMINION 0F CANADA
OUARANTEE & ACCIDENT INS. CO.

Accident Insurance slcknes Insurance Plate Glass Insurance
surglary Inaurance Automobile Insurance Guarantee Bonde
The Oldest and Strongest Canadien Accident Insurance Company

Terulte 29entreal Wlanlpeg Calgcary Vamcea've

ICOMMERCIAL UNION ASSURANCE GO.
LIMITED. OF LONDON, ENOLAND

Total Annual Incarne Total Pire Lasses Pald 8 174.226.378
Baceeds ......... S 45,000.000 Deposit with Dominion

Total l'unds Bxceed.. 133.80.0 Goveranment ... .26653
Head Office Canatdian Branch. Commercial Union Bldg..Montreal.

JAS. MoOREGOR. MàAxA.
Toronto Office ... ... 49 Wellington St. East

090. R. HARO RAPT. General Agent for Toronto and Courtt of Vork.

Waterloo Mutuel Fire Insurance Company
INaL5Hot 1863

Head Oflloe, Wg&trloo, Ont.
Total Assets 3lst Decemnber, 1914 ..... ............. $890000.00
Policies in force in Western Ontario, over ............ 30,000.00

WU. BEIRER. Pe&ldent. GEORGE Disant. Ve-Praidsit.
FRAN4K HAIGHT. Manager. ARTHUR POSTER. Inspector.

THE LAW UNION & ROCK INSURANCE CO., Llmited
op LON DON Founded in 1806

Assets exceed $480.W00O Over $12.800.000 GO învested in Canada
FIRE and ACCIDENT RISKS Accepted

Canadien Head Office: 57 Ileaver Hall, Montrent
Agenta wanted in unrepresented towns in Canada.

W. D. Aiken. Superintendent 1 J. E. E. D1CKSON,
Accident Department Canadian-Manager

Economical Mutual Fire Ins. Co. of Berlin
e»A OFICE .... .... amRLI, ONTARIO

CASH AND MUTUAL SYSTEMS
TOTAL AsssTS, $725,000 AmouNT op RîsE, $27,000,000

GOVEItNMRNT DEPOSIT, $50,000

JOHN PBNNELL. ORO. O. H. LANG. W. H. SCHMALZ,
Prealdent Vice-President Mgr..Secrtary

J. W. RUTHERFORD, General Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ON4TARIO ARE INVITBD

TORONTO elg-es Adelalde 8fteet East

SI1YPLICITY FIRST
is about as important in your Iîfé assurance as
"Safety First, because a contract that in flot

simple to understand may flot bo safe for your
particular put pose.

The lifé assurance policy of the future must be
an attractive and exactly worded contract, but
above ail CLEAR and -SIMPLE - the new
policy standard as net by

The Sovereign Life Assurance Co.
of Winnipeg

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Company commenced business in the REKON 0F GEORGE 111.
and the followng figures show its record-

At the Accession of Inconre Funds
KING GEORGE IV. ... Il 387.065Ç ... a 800605
KINO WILLIAM IV. .. 57.113 _. 3.038.i80
QUSEN VICTORIA .. 789 US5 _. 4.S75,410
KING EDWARD VII. .. S50,670 ... 11.185>405
KING GEORGE V. ... 846.898 _. 15,186,000

and et
31., DECEMISER. 1914 .. 7.489,145 _. 19.064.425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars 1of which S1 M2 000 la vaid up).

Agents wantea luI unrepreaCntesl distiltes.

Head OffIe for Canada, 179 St. James St, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE -SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... Mfontreai
T. L MORRISEY, Resident Manager

NOPth-WOSt Bpanch ... Wtnnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
Agencies througbout the Dominion

ISUJN F'IBlE FOUNORD A.D. 1710

jTHE OLDEST INSURANCE CO. IN THE WORLD

Canadian Bvanoh TorontoIIl. M. BAKUN YA OT
Manager. Assistant Manager.

The LONDON ASSURANCE
Head Office. Canada Branch. MONTREAL

Total Fais
Established A.D. 1720. l'IRE RisKS accepted at currait rates

Toronto Agents s, S. ruce Harmnan. 19 Wellington St. East

August 6, i915.
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TRADE OF CANADA BY COUNTRIES a",n,"a' tm-erOtw.)

-MONTIH or MARcH, T VELVE bioNTiib bbli. NA ncH
COUNTRIES. 191 19 19115

Imoorts Rxpnot 1moorts. Exporta imports f-xoorts Imports Expor

British Empire 8 809
United Kingdomn... _... . 16 44379 119273 22127f 0,14 1.5,
Australia... ....... >... ..... 1821 .= 1 11'M l.8 '13 11 105m5àl,
Bermuda . .. .. .. . ...... 2 t 4.1 ,4 -,9 ,-U 41.0 211.
British Africal:

East .4605
South ii 5.5

British East Indie's 1,7 758 8522 7,92 728M 68,9 &4,48 iS.

" West Indies'..» m9 5U68 m,; 604 4.4.1 .9E 612W .0 J
" Fiji ... 1,3 10 85U 2C79 i- 1 1'8:6 1,

Gibraltar. . .. . .. .>.. . . . ... . . . ... .. .. 1710 1 3 1
HonigKong*..... ... 25 é9 3,9 Q. a 0051 13'04

Newtfoundland .. . .. m '164 518 2 di 43 ,77020 12594 ,8.
New Zealand.............. .. M997 iI:à 750 1270 319,n U 5X .M6 .= i
Other British Empire................ . 1 0 ff ,22,,4.,077el1,

Totais. British Empire... ....... 1. .a 988 0 ,2 U 2,4,m 14» 81 2q0ý..4 152277 2758
Foreign Cotentries.

Argentine Republic ...... .... 1C&) 9 1 7324 259 ' '8 2.3.7 334,7 894
Austria-Hunigary 3.03 e,7 191 _ - ... 1.7,2 3784 6212 297
Azores and Madeira la................. isl3 .. .... 8 ....... .82 3.M . à#:
Belgium .........._.. 1 ...... e. 7 .8 01 ....... 44116 18983 1 7 . i 32î '
Brazil ....... _....1598 2)08 8717 1520 11 .776 » 14,à 52
Central Amnerican States... .. _.....M 8 504,7 4 efl4Z 1411 18o72
China .......... .... 9:3 :19- t72 7 W 1 w 7.8 ,4,8
Chile....) 5'3 ý7 8 1417 9
Coplombia....mi .612,Î. 1055 2.8 18 02 2 1
Cuba ..... ............... 77.Pt 19,5 20, 2 22,7 ý2>7 182.2 1,1,9 149A
Den mark., .... .. _ ... .... i21 6C M25 819 1261 3.91 4.4 1
Dan. W . Indies ... .. ... ..-.... ... ,2 .... .- g 2038 1,7 1,6
Du tch E. Indies .. ....... 111g 140 1,2 , 7 O tiý-6 9.4
Dutch , uiana....... .... ... ... ï.6 .1 .. _ ..... 4>9 [ i246 9 16.710I
Ecuador.... .. . ........ _. .. "Ki25 11522?M 4151 5
Egypt ...... ...... ......- _ _.. -.... 7, 53M wl4 9 fF2. 7 30 Mý '6
Prance ................ -.... ... 119S 0 29 84 4 .55 ,W 8M 1 27. 8 3811W 84 .16 1.!57

French Africa .. ...... 9190'. 22 4.0 7158314
French W est Indies........... 219 .... .zi ..... .. 20823 à
Germany ...... .... .... ,6.8 4, 1 1184 ... .. 1.5 221 4 3. 6 .ý. 6 , M

Hayti .......
7

Italy ......... ....... 13.1 2 M9, à .8. .W 87 KM 26 1! .,9

Miquelon and St« Piere.. ....... _.. 10 1 8.21) 585 16 118:M424 153
Netherlands ........ ... .. r1941 2ý 3 6 0 FM Ii 3i1.m 55qRi; 17 .5i 521
Norway .... .... ............. ... ... 5.1 11 011914 1 21 8 39 8 5S 1 15 7
Panama. . .. . ........ - «. . . . .1...... .. . . . . . .. 0, 5 .. . . . _ . e)4M 1 - - . .. 2 -6 1 13 19.
Peru ......_ ... . . . . . . . . . . . . . . . . 1 2 5 ,) 8 .t .0 4 ,4l 1 .11 .
Philippine Islands 20 45 9 321 'l 08i624 4.
Porto Rico.,.. .... ... .. .6 255 ..... 86 2163 5 428 ...... f '
Portugal ......... 2,'44 111 1 47414i 2731 5. 1 -1 60 781
Portugese Africa.... ......... . .. . .. ... . 7fl . ff 89 . 6 -.. .. . . 79.î
Roum ania.. . . . . . . . .-. . . . . . . ,1 . . . . . . . . . . . . I 9 8 07 1 5I

San Domingo............ ..... ... 41.42.7 6,4 2 292M5 ,71 3U .18
Siam .... . . . . . . . . . . . . . . . . . ,6 ie7 ' ,9 .i i3'1 11 , , 4
Sp.-in . . . .. . . . . . . ... ... 3 5 5ý I 4 .1 4 1 .5 .3 ;. 9 P 74 8 4 9
Sweden ... . ........... ... >.. 994 Hrs 4 63247 61.0 7,9 1Y3 7 .
Switzerland.. . . . .. .. . .. . ... . . . . . . 0 9r 19 2 41Si .1 80 1 .1 97 5 1 1
Turkey .... ............ 059449 1 4938 1312
United States. ........ ...... ... 2.4 22I 2,= 825iI7 10 8.0
Alaska ..... .. ......... 8 4.*05 '38>7910 86B8 418 1 2 k
Uruguay . . . . . . . . . . . . . . . .. . . . . . .932 4 .2 09 . 27 15 :
Venezuela ... .. . . . .. .. . .. . . . 77 - ,7) 131 3 .6 0 2
Other foreign counitries .. ... . .... ..... 2 ,8 1,6

Total%, foreign countrieß ..... ...... 0u998 L.f.2 ý1 _3,4 i4583 t9l4ii 31M94 C .9.7i '5.6

118,2311Q -i7,97,2
52 94 3,6,2 08819 g 289W -,o

Grand~~~~~~~~ ~~~~~ 175s........... .. -- ----------- y ,fi.

29 7 88 .03$1.4,f 1125217$1 781 ,20

PREIMIAR STTEE N O TH TADEOFCANDAFO7MA
8ot o a6,574Mots neda

57, 9 1311 9 9ï 1 1
IMPOR8 FORCoN67,18O3

Duti ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 1 3 l od _ý. .. . ............ 0 1061 2.4.3 9,5.1 4,5,6

Pee G o d -ý . .. . .. .. . . .. . . . . .. .. . .. .. 0.93 &% 6-30 o 1 ,5 9 19 1 2 1.fl .8 014 1 13217 ,2 6
To alim or q r ds .).. .. .. . . . . .. .. .. .. - 605 4.844,07 .9 93439 .fl 7 .6 4.18529,437-ý 36, W

'C in an b llon.. .. .. .. . .. .. .. .. .. .. .. .. .. .. . 2)3 57 .M7.ff 6 6.365 ,5 1 M15 379.7213.74
Tot l mp rtq ... ... . ..... .... .... ....... .. 4 .61 .fl 5.46 ff4,9117579

175,17 9874,U 5.55.anad an P od uc -The mine.... .... .. .... .... .. 2. 8 08 .1043 7 6 54
Thefl heie ........ ....... 9R5.0978,01 8234 688.3172.3 1:

The fores - ... .. ...... . .... ... . 7: , g .2 6 4 53 48 ,0 3 8 .4 44 .14. w4 ,9
Ani al rod ce 3,96.07 .47MI 48.67,R977.15,759

. c - i1 ý 9- _ - - - 1 ý2 ý
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ARE WE EXPANDING CREDIT UNDULY?

Effects of Excessive Capitalization Shown-Borrowing
Must Stop Some Tine and the Debts Paid

"Nothing casts a darker shadow toward our future thail
the misuse of credit," is a remnark of a prominent figure
in the railway wvorld to be rcmembered, and one which
Canadians might inscribe over their desks. Mr. J. J. Hi- 1,
hirnself Canadian-born, says further, no cause has been
more proljllc of misfortune in the past.

Outside of sinaîl retail transactions and the settlernent
of balances, actual cash is littie used. Instruments of
credit, in the mnanifold forms created by business, for its
convenience, carry on front 95 to o8 per cent. of ail busincý',
transactions. The entire amount of money of ahl kinds i
the United States last year was less than the volume of our
foreign trade alone, Cornpgre the money stock, amounting
to $3,671,000,000, with the aggregate banking resources
of the country, aggregating $25,ooo,ooo,ooo. When it
cornes to doing the world's work, cash and credit are re-
Iated about as tbe fine shovel is to the steam shovel.

The total estimnated wvealth of the United States is
about *193,ooo,ooo,ooo. The total bank clearings inl 1912
wecre $175,0oo,000,0oo. Nothing could illustrate more clearlv
the funiction and place of credit than te set these figures
side by side. Instruments of credit cleared through the
banks and trust comipanies in one year's transactions almo:;t
equal the total of propeýrty values of every kind in the United
States. Contract or expand credit unduly or ùnproperly and
the effects may be încomparably worse than those of the
xildest experiments in the currency, tinkerinig that the world
bas ever seen.

Issues et Chftp Money.
A credit man employed by any flrma knows that it caii

be brought to ruin in a very short time, no matter bow
sound it might formerly bave been, by a reckless and in-
discriminate extension of the credit privilege. The saine
is true of communrities and nations.

Tbe commonest forin of the abuse of credit in the past
bas been the issue by governments of cbeap money. Pos-
sibly the world bas grown too wise to fail again into the
trap of this delusion. But it is doing, or permitting, prac-
tically the saine thing in other fonins. The impropen ex-
pansion of credit mithin the last generation exceeds hy
far in its volume and in its evil effects ail the cunrency
inflation of the hast hundned yeairs ail over the world. The
excessive capîtalization of trusts and of some less spec-
tacular enterprises bas inuch the same effêct as an issue
of cheap imoney. Stocks and bonds are put out which
represent little or nothing in tbe shape of actual values.
A concern wbhich, fifteen or twenty years ago, would have
thought it plunging to enlangec its capital stock to baîf a
million dollars will incorporate ' to-day for ten millions.
The purpose is to get out sheaves of securities and sell
them for cash, regardless of their actual value or probable
neturn. Once in the hands of the public such stocks and
bonds are more or less used as collateral for banik boans.
To the extent to wbich theY are s0 accepted tfiey enlarge
the volume of credit and of the -actual cinculating mediumn
of the country. So long as we have no e.ffe.ctive laws coin-
pelling ail stocks and bonds to be paid for at their full face
value eitber in cash, property or service at a fair valuation,
so long will this evil continue.

Llthographsd Paper Sllers.
In the year 1912 bonds, stocks and notes were issued to

a total Of *2,253,587,300 by private corporations, In the
hast five years over $8,6oo,ooo,ooo of sucb paper, good, bad
or indifferent, came into being. Assume that these new
securities are convertible into credit by taking tbemn to
banks and trust companies for only 6o per cent., on the
average, of tbeir face value. This total does not include
a large volume of securities issued àby sinaîl local concerns.
Yet it accounts for an expansion of the credit medium in
only five years equtal to nearly 5o per cent, more than the,
entine amount of money in tbe counr., If congress had
autbonized the issue of S5,ooo,ooo,ooo in greenbacks there
would have been a revolution. Much the saine thing bas
hax>pened, so fan as prices and industry are concerned, by
the inflation of the credit basis; yet wiseacres are stihi

arguing about the causes of the riee ini prices and the higli
cost of living.

Neither do the performances of comhinations, syndi,îtes
and corporations organized to seli bits of lithographed paper
tell the whole story. The samne effect is produced by the in-
crease of public indebtedness everxx here. The' issue of a
state, city or county bond affects credit volume more power-
f ullv and produces more directly ail the effects of an increasý
in money volume, because it is acceptable as collateral for
nearly or quite its face value in credit issues.
B3orrowlng WIli End.

The whole American public is wild with spending. Public
economy is a lost art. A bill that carnies or requires an ftp-
propriation needs littie else to commend it to aire legislative
body. Ail bonds of municipalities are now refunded instead
of being paid when due. The excuse for a bond issue is ai-
ways that "1posterity"l ought to bear part of. the (ost of public
improvemnents. But when we, as posterity, corne along, we flot
only repudiate the contract, but add new burdens t(» the old
and shove both of themt on to the future, in the shape of new
and refunding bond issues. It is, perhaps, the meanest formi
of stealîng ever invented, because it adds to the criminality of
breach of trust the baseness of embezzling the future te-
sources of our own children, who, since there must corne an
end of borrowing some time, wiIl have these debts to pay.

The total revenues of ail the states inl 1901 1902 were
$î90o,ooo,ooo; in 1011-1912 they were $461,000,000. In spite of
an increase of 15o per cent. in ten years, the study of every
state to-day is to find new sources of possible revenue, not to
stop leaks. What ought to be considered current running
expenses are met by borrowing. Now, ont only bas the con-
sequent total tax burden on the people of this country nisen
te about $38.50 pel' capita, or nearly *200 per annum for eacb
family of five persons,. but most of these bond issues are at
once used to expand the credit total. The bonds of public
corporations are considered good secunity, because repudia-
tion still bas an ugly naine in this country, however rapidly
we may be running toward it. Crediit accounts of one sort
or another are established against them. Just so rnuch more
is added in the form of instrumfents of credit, t0 the actual
cîrculatîng nedfum.

SCANADA, NATIONAL FIRE
INSURANCB COMPANY

SURPLUS TO POLIMYOLDBRS -$1 ,576,398
A Canaa tompany Iavestlng its funds in Cauda
General Pire Insurance Bustness Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto, Ont.. Branch: 20 King st. West, c. H3. COo>» mgr.'

Theé London and Lancashire
Lite and Generaal Assura iânce

Association, 'LiM*hed,,
of London, Enagland,

offers excellent opportumities to young~ men desirous of
permuanently co)nnecting theinselves with a thoroughly

reliable life company.

HEAD OFFICE FOR CANADA
164 St. Janmes St M<ontreaI

AILEX SISSEIT - Maaaoer toe Camai.

August 6, igiS.
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Mont real and Toronto Stock Transactions
(Wxai< EaNDE Auouav 4

TH)

Mitreall Steeke Min.prîce

............. n .. cm . 55

Bell Te lephlione. 140
Braiian Cou*a'akr .........con

C7anada Car......... ........corn. 50
... ... .. .ý» . .. .. ... .. pref. li8

Canada.Cerent ........... .. com. 8
...... ..... ...ref. 9

Canadian Convierters ........... 34
Canada Co tt on.......

.. r.. , 71
Canadien Cencrai Btict r......... 91t
Canad iaLmo og.. .. o....i...... 30

...............pref. 78
Canadian Pacific Railway . . .. .. as
Canada Steamahip Lines ......... com .

..oin Trust)
Crown R e s er..............
Detroit ftailway. ... .........
Dominion Ir ........... pref. 72
Dominion B ri d ge......- . .... 1,17
Dominion Cannera ........ ...... s
Dominion Coal .... r..e.... 91Domnion Steel Corporation_ .om 20
Dominion Textile .... .......... 6
Dominion Textile ...... pref. 101
Ooodwina. L td.. ................ ..
Hillcreat. ...... .................. p.ý 70
Hollinger God Mines.................. 17
Illinois Traction ..... -.... ...... ... p 91
Lake of Woode Milling ................ .......

Laurentide Co ......................
Macdonald........... ......................
Mackay Companiles... .... ............ 9
Maclcay Caompanie% ...... .... ...... ri 8.5
Mootreal Llght. Heat and Power........... 211
M~ontreal Cottons . ...... «............cm 51

Montrent Loan ......e re 99
Montreaj Telegraph ......................
Ulontreal Tramways,......... . ... *........220
Montreal Tramways,..............deb. $il
National BRcwie...............com.

Nliein.. ..................... p-ref.
Nacia Ste.................8

Nova-Scoti.............. -............ e..
Ogil vie Flour Mil...............0

.................. pref.
Ottawa Light.Hetadowr.......0
Pmnmang. ..... .................. ...... 49
P enmana.............pref. X-
Rich. & On..'.............
Quebec Rallway. Llgbt, Heat &Pwr.....
Shiawinigan W2ter and Power .... .........
Skiaw ..... ............. "*.. ... rgt
Sirwin-WUliania...... ...... ...... coni.

Smart Woods...................
So ............................... con.,Bnanish River............corn.

Steel,.Co. of Canada-.............pref. W

Toronto Railwa.. .......
Tok ......................... . . . 13

Tucketts ........... ............. 2
Wa.............. ........... pref. 1#

WetIndia............... .1.
Windsor Hotel ........ ... 190
Winnipeg Railway .......................... 180

Banikof British North Amnerica............

Bank of Montreal,.......21
Bank of Ottawa ....... ...... .......... 2f17
Bank ofToronto ý...................21
Bank d'Hochelaga..............

Bako oaotia ...............
Molcan'a Bank.................
Quebe Bank........... ......
RoalI Banik........ ...

Uon B8ank ........................... 21

NCtanl Bna
BellTl5ione ....a ........................
Coanda Comet................... ....
Doindion Catnera .....................
Donion Ironsand ted l................
Dominion Coe]til.......................4
Dominion Tetion........... ..........
Dolminion Tanextil....,.......... ........
DoeaniionIro.a.d.tee................
Donont Textia MlUC........ ......... '
Dom ie Tel. C................... .. I

DoinonTetiea .d..... r.......... .

Lautie1 PareeCo .....................

Nova Scotia Steel and Coal. ........ .....

Ogilvle lu ii.ý.........................e

Ogloaflr......... ................... re

Queo Railwa, Lgli an Power ....

994
P2
78
88

9u

97

'
99

100
100
39599

75
45

Asked Bid

12
65

liS
.54

104

.M.
2

10

9

6

l

133

1

9

399

fi

145
120

411

*61

291

'22

140

90

0
1

195

Sales

456

1170
4'65

78

!-7

3

120

102

21

107

1

Utontreai Ronds (Coeitimiedi

Sherwin-Wlliams. ...................
ee1 Co, of Canada ........... ....
W-ern Canada Pomver ........ .......

Winnipeg Eiectrç. . .... .......

Torronto Stocka Min.price

Asbestos ......... -.................. pref.
Barcel'na -........................... ...
Bell Telephone.... . -. ................... 140
British Columbhia Fiah ................. 66
British Columbia Packr.........110
Brazilian........ . ............... ....... 51
Canada Bread ........................ 31 M

...... .... pref 9)
Canada C. & F ..........-.. «.........con 107 105
Canadian <lencral Electric,..................91 lui
Canada Landed & National Invcatment ... 162 162
Ca nadian Locomotive ......... 1...... ....... 3. 51

pref........ ......... 7....7
Canadian I ..cific Raiiway .............. ...... 165 146 115
Canadian Pacific Railway......... ... notes .... ... ..
Canada Permanent ....................... 1~ S
Canadien Sait ....... ................. 110. 110 ..
Canada Steamahip........ ....... .... .... Io ..

Cemnent.................com 28 28
.prff 91 9

City Datry.............com. 98 18

Colonial Loan................ ......... 78 78 ..
Conaunmas a.......... .... 176 180
Coniaga .iînea.............. ....... 41
Crown eerve Mines..........................4 35
Dominion Canners... .. ................... 3 si I
Dame ...... -............... -.......- ... ..
Doame................... ...... rights . .. ..
Dominion Ion ................. ..... pref. 72
Dominion Stecl Company.... ............ 21 40 3
Dominion Telegraph ..................... 101 100
P..Burt .................... .... ... ....

....... ...... .. pref. 89 84
H4amilton Provi dent..... .... ....... -...... 13814

(20 96#... ......................
Hoillinger GoltS Mine........ ......... ...... 4 1
Huron & Erie................. ......... 211 211 ..
llinois.............. .ri 91 -
Kamaniatiquia..... ............. co.

....... . ..- pret.
La Rose Consolidatad ....... .................. 4
1.anded B. & L.................... ... ... i. liT.
Lon. can.... . -............... . .. 8 131,
Macdonald ............... .... ................
Mac kay Companica................... -- 5 77 ..
M.cky Conwaniee,.........rf 6 6.4 KIf
Maple Leaf.NMiIlng ........-.-............ .. 28 Si 51
Maole Leaf Miiling. ............... pe 88 9 915à
Momarch................. ..... preit 82 82 . ..
National Trust-............. ....... 2
Nîpiaaing....................6
Nova Scotin Steel_...................... 46f 5
Ogilvie Plour Mille...... .... .............. 1.
Pacillc But.............prit 80 89
Petroleum ........................ w
Penman's............cm 4

... . .... pref. 8
Quebcc Railway............. ...... ...... ...........Roger-...................pref 1 1 9
RuaaeillMotor ................ .... ... .... Frie 20

.-..... - - pref. 2,
Slireddcd Wheat. ..... ............... ...... 92 92 ..

..... .. prit, 93 93 ..$panliah River ............ .......... .... Frec t
Steel Cornpany of Canada........ ....... ... s 2 ,sj

..pr..... 69
Toote................ ......... 16 .. ..
Toronto General Trust .............. 2N)0 f18 M0
Toronto Mortgage... ............. ....... 13
Toronto Railway .................... 1 1
Trethewey Sîlver Mine................... 
Tucketts ........................ 21 29 ..

....pref. 9'l go
Western Canada Flour. .... ý.............
Banki of Commerce....................0 2f'3
Blank of Ottawa ........ ........... ... 21,7 21l7
B8ank of Hamilton.......... ....... 201 201
Bank of MoIntreal.... .............. 234
Bank of Nova Scotia............261 e 1
Sank ofToronto.............. ..... 11 211 --
Domin; an ltanfk...................27 227
Imperia, Bank ......................... 210 2109 ..
MAlrchants Bankt.................iso 180
Moleon% Bank............. .... ........ M
Royal BanIe.................... .... 2211 2211 ..
Stiandard Bank ............... .... ........ ?l
Union Bank. ............. >................. 140 i

Toront. Ueaedi
Canada BreetS.... ... ............. .... .... 9 p3 .,

Canadien Locomotive ...... ............... ... ..
Dominion Canners .. ,..........,.,,,,,. 90
Rlcctric Developrnent............. ...... 9'4 88
Penman'e Llmited .... ,,,....,-,....... K7 .... 8

Montrial fgures aupplied tTa e Momtavy Tiiprrby Moera,. 8lrnett
St. Sacrement St.. Montreat, Tobronto quotatiomi and intereat.-

20

1200

3000
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GUJARANTEE -AND
ACCIDENT COY.

Llmlted
Head Office for Canadast

__TO RO NTO
Established 18e~

PERMINAi. ACCMOEN COURET 5014D
swIaKss CONTRAC?
aviteGARit INTMRNAL MEVENE

ELEVATOR TEAII A»S ÂIJTernolR.
D. W. ALEXANDER, Manager for Canada

Yes, Opinions Differ 1
Some claim that i e Insurance "wthout Profits," is preferable tohife insurance **with profit%.-
Sanne hold t',at lite insurance issued by stock companjes is just sgond as ste insurance issued hi, mutusi comptnies.
Others niaintain that aid Uine campantes iýsue policies that protectwhite fraternat societits tesue certificates that o iy seeni to protect.
We have our opinions too but on ont point at of us are agreed.namety, that no Canadian home is safe whose owntr a nt însurtai.
And on enother point att are agreed-that ont cannat make a inistake

in Ptscing hiainsurance with "Tht God aid Mstual."

The MUTUAL LI FE ASSURANCE CO.
OF CANADA

Wateploo .. .. .. Ontailo
ESTABLISHED 1809'

The Imiperial
Ouarantee and Accident

Insurance Company
of CanadaC

Head Ofice - 46 rux o Sir. W., 'TORONTO, OuT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automnobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital $ 200,000.00.
Authorized Capital - -6,000,000.00.

Siabscribed Capital $100,0.-0
Government Deposîts - sî,o.

Great North Insurance Co.
Head Offlce - CALGARY, Alta.

OPPICBRS
President and Manager ... W. J. WALKER. Esq.
lst Vice-President ... lion. P. B. LESSARD, M.L.A.
2ad Viot-Preident. C. P. P. CONYBHARE, D.C.L.. K.C.
Secretary ... ... A. Il. MELLOR. Boq.

DIRECTORS
Hon. Alex. Rutherford, B.A... LL.D.. a'C.L.,

South Etdmonton
Han. P. H. Lesard, R.L.A. ... Edmonton
P. A. Wailcer. U...... Part Saakatchewan
Hdwrd J, Fream, Esq. ... aiarsy

TN N C.FP. P. Conybeare. o.C.L.. .Q ... Lblge
O~<~ItAH W. J. Watker. Hsq. ... Coli Cagrv

Gea. If. Ros., LL.B.. K.C. ... Cacgry

Business Permanency
O ne of the g restent contributors ta the permanency of a business inpartnership inSUrance.
A North Ame*ricanfL!i,* partner.hip, polie, wilI estabiish a highdegree of creai.t. nd g seuard your business in any eventuaiity, be it

financiai stringency or death.
The nuineraus advantages which this form of policy Offers wili be

explined by as, representative. or upon direct communication with

North American Lite
Assurance Company
"SOLID AS THE CONTINENT."

?iead Office: TORONTO, CANADA

The Test of Resuits.Permît 'the Great-West Life to, send you a recent pamphlet
shsowing a typical Ordînary Life Resuit nîaturing thîs year.

The several options are most attractive. For instance,
after paying $130 60 a year for twenty years, the insured
may, if hte wishes, take $3,235 in cash, that is, a return of ail
preaniums paid, $623 by way of interest, and he bas been
insured for tssenty yeurs for $5,000, free of cost.

In wrîtîng, state age nearest birthday.

The Great-WVest Life Assurance 1Co.
HEAD OFFICE .... WINNIPEG

Guardian Assurance Company
Limnited -a salae18.

Assets exceed Thirty"Two Million Dollars
gead Office for Canada, Guardian Bldg.,

Nontreal
H. 61. LAMBERT. Maniager. B, B. HARDS, Assistant Manager.

ARMSTRONG -& DOWITT, Genoral Agents,.
6 Wellington Street Eutî Toronto

Hudson Bay Insurance, Ce.
Head omo1e VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, Ceneral Manager

Authorîzed Capital ... ... $21000),000.00
Subscribed Capital ... ... 872,400.00
Paid-up Capital ... ... 188,080-00
Net Cash Surplus .. ... 107,041.60
SECUaITY TO POLICYHOLDERS .. 979,441.60

A STRICTLY CANADIAN COMPANY'
PARiCES. McVITTIB & sHàW. managers for Ontarlo
26 Wellngton Street Bast .. * Toronto. ont.
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POLICYIIOLDERS

Cwrown. LIffe Insu rance Co.
la Psylng Profite to Ptilicyloldtre Equal tu the OrIgtaal Entlnatea.

Insure tathe Crown Lfe-and et bath Protection snd Profits,
110.8 OMee, Ovown Lite Bldg.,.59 Von" St., TORONTO

The Standard, Lif Assura nce Ce., of Edinburgh
Established 1895. Head Office far Canada: MONTREAL. Que.

invested Funds. S 66&.500.00 InventrrientsunderCan-
Deposîted with Cn.adlan Branch. aver. S1,0,0

dian Govsratpent and Rvenue, over ... ..... 7.900.00
Governrnt Trust. Bonus deciared ... 40.,00
ses. over.. .......... 7.M6.000 Claims pald ........... 151,000.0

Mi. McOOUIN. Mgr. P. W. I>ORAN. Chi*f Agent. Ont.

TilEF DOMINION LIfF
by litacareful selection af lives snd Its bigla «arLogpower,coibina wlth its
costpetent snd sconazaleal maanagement. lsa bis ta saoul in dividends ta
policyboilders. A Policy la this progressive Company le a Iharoughly stts
and exceedlng'y Profitable lay.ataxent.
Average rats uf interes, sarned ln 1914 .......................... 8=%
Ratio of Ac't,,sl Death Losse. ta Expected Loaso for the year 1914... IS>

Polici.s Up-to..daae. Equltabls Ditribuitior. of Surplus.
1end @olce ... . WATERLio4, oInt.

SAIF ETY FI1R S T
ouvera in lnvsstrnents of the

London Life Insurance Go.
LONDON% .. ... ... Canada

POLICIES 0000OO AS GOLO.'*

AGENTS, W$.NTED

con tracts.nt firt-cau tertoy Wraeeorâ ieaTHE CONTIETAL UIFE INSIJRANCE CO.,
TOR8ONTO

080. B. WOODS, President. CHIARLES H. FULLER. SeUontary
H. A. R8IlTY, 8uperlmtmndent of Agsocies

flic Britishi Columia Utcé _Assimcc Co.
MIL 0171CE vAÂiGuYml, à4.

s&stau-C. P. USiver CnriMnO-SnodB ai
Libesai contraeta oRqeroc t. bsmealt and spectal agent@

The Occidental Pire Iinsurance Co.
Mead OffICe WINN4IPEG, Mena.

RANDALL DAVIDSON, Preidgnt. C.- A. IR1C H A R 0SON, Seertaqy

Pulli Deposlt mfîh Dominion Goavemnt

Qood Retupu AbsoluteB.u4y

SUN LUFE As.SU.RA&NCE OF CANADA
f SSTS

BIGS INESS N FORC CAADA
BIOSIBINOM IN FORC CALLI

NEW BUSiNESS COMPANlES
SURPLUS

He". 012111. -. ... ONTRECAL
ROBRTSON MACAULAY Pros. T. S. MACAULAY, Maon. Dir.

Agents Wa
APPLY FOR PARTICULJ

Life

PROFITS TO

\Vollule 5ý

>Fin, IflSutsne Company, Llmlted. 9f PARIS, FRANCE
Capital ýully subscrifbed 23% pald Up .... 2.,000.000
Pire Roerve Fond.............4,919,noP0
Availabit B$ala.nce flr P;rofit and' Loua 'Accotant 2M6.459.00
Total Lasses paid ta Mst Decsanber. 1913 .... 90,120,000,00
Net Prernlurn incarne in 1913 ............... S 561,441.00

Canadign Eranch, 17 St. John Street, Montreal;4 Manager for Canada,
Msualca FitaRaNu. Toronto Office. 18 Wellington St. East'

J. H. EwAwr. Chief Agent.

Firat British Insuranlos ComPai sstabllshs lu Canada. A.D. 1804

Phoenix Assurance Company, Limited
FIRE, of London, England LIFE

- Pounded 172
Total resaurcha over.... ......... ...... ............ 8 0000,00
Pire lasses PaÎd ...................... ........ ..... .. 425.0w»00
Depos it with Faderai (lovern ment and 1 nvest mnt In Cacad a

for securlty of Canadia Palicy liolders onlu exceed..,. 2,500,001

Agente wanted in bath branck es. Apply to

R. MAcD. PATERSON, Managers
J. B. PATERISON, S

100 St. Francois Xavier Street, Montreal, Que,
Ail wlt rftplce taken out prior tuo3lut Deoernber wll particlpat,

In four tflyer'evesionat bonus as st 1915,

THE POPULARITY 0F
Lif, Insurance bas grown greatly with afl
classes of people during the bard linmes. There
ia big money in insurance for men of proven
aelling ability. Our policies are popular,
up-to-the-minute and easy to seli. .Liberal

contracta made wltb good men, Write us.

THE WESTERN LIFE
ASSURANCE COMPANN

MIead Office *.WINNIPEG

ADAM REID .. .. Managing Directo
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ffesd OffleeMontuea

DIRECTORS

M. Chevalier, Bei.
T. 4. Drmmond. Bail.

Sir Alexandr.e Lacoste.
Win. Molsofi Macpherson

Bsc.
Sîr PrederKck Williams-

Taylor. LL.

e * J. Gardner Thonipos.
Mage"r.

Lewis Laing,
Assistant Manage

CO^'iNFEDERATION LIFE
ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
On'îCIRS AND DIaaCTRoS:

Preaidnt: J. IL MACDONALD, H8Q.
VICI-PâRlgDUNT AND CHAMEAUN 01P lSI BOARD

W. a. MATrHBWS. BS3Q.

BIR 13DMUND OBLIBRI M.P.John Macdonald. Ea. Thoe. Jl. Clark. Boit.
Cawthra Muioeh. Bsq. Lt..Coi. J. P. Michle
Josephi Henderson. Bei. Peleg Nowland. Ee.
Lt._Coi. A. a. Gooderlian Lt.-Col. Frederlo Nîchol

e Swpt. of Agenlea Managina Dîrector and Aotuari
J. OWBR BOTE W. C. MACDONALD. P.A.S.

Medîcal Director
ARTHUR Juans JOHNSON, M.D.. M.R.C.5. (Bug.)

HEBAD OFFICE ... . ... ... TORONTO

THE Inoolpoaffl 1875
MIE RC A NT I L E F IRE

INSLJRANCE COMPANY
AUl Polîcles Guaranteed by the LoNDoN AND LANCASItEl PIRE INBURANCE

COLMPANV OF LIVunpooL.

Ask the Subscrlption Department
about our Spettal Book 0ff fer

LONDON
LANCASHIRE
LIND 

ON&FIRE
INSURANCE 0 PANY

L m T1MýTFD

ALFRED WRIGHT,
Manager

A. E.BLOGG,
Brandi Secretary

8 elebus.u< Street I.

secwlty, $30,500,OU

HO"a Offic-Corner of Dorchester et. West and Union Ave., MOr4TaEL
DIRECTORS:

4. Oardner Thompon«. President soif Managin Direelo.
Lewis Laing, Vice-Preslaet and Secretary.

M. Chevalier Bai.. A. 0. Dent. Esa..T. J. Drumm.end. )Rsi. John Race. Boq., Sir Alexandre Lacoste.
Win. Molsonn Macpherson. Eeg.. J. C. nimer, Esq..Bir PredericIr Willamis.Tuyior, LL.D.

WHYÊ NOT HtAVE Tal 319 'N??

TRE.GLOBE INDENNITY COMPANY 0F CANADA
e"a Offie .. outrea1.

Paruserir Th"aada alway Aneldent Insurance "anpan
DIRECTORS

A0 . Dent. J. Gardner ThOznpson, W. Maison Macpherson.
T. J. Druunmond. Sir Alexandre Lacoste. Martial Chevalier.
8fr Frederick Wiliiam.TaLylor, Lewis Laing.

John Eo. Robert Welch.
Gémerai Manager and Secretary Assistant Manager
Tmanscta--

Accident ][Morante
Sickaeea luunea

LIablIUy maurnce In ail lts bratichies
Automobile Inarance tu ail ité brances

au glar Ilasurafce
Gu1arantce Imaurance.

Poicies issued by ibis Comopany are the moat lîberal and ulp-to-date
Issued in Canada. free froin unnecessary restrictions and canditions.

Ail Policies guaranteed by The Liverpool &Landon & Globe Insurance
Caompany, Ltd.. assts aver Sixty-fiye Million Dollars IU500,00.>

Total Asseata

cm" »la lgwultmsnta
Ove, $9,0OO,000.0

(Gretlty In sacesa of ailier
Fire Companiesi

manager fer Canada
Ra.ndafl DavidOM

Reeldent Agent, Toranto

Evans &GoSeh

JoHN D. ROV.L,
Inspector.

Atîgust 6,. 1915.

ROYAL EXCHANGE ASSIJRANCE
POUNDED A.M 1720

Los*eg Bâit exteed $M3,OMOO

I1UAD OprICa Port CANADA

ROYAL EXCHANGE BUILDING,
MONTR BAL

Canadiazi Dirctors
I)R. E. P. LAcHAPELLE . Montreal
J. S. HLIUON, Ego , K C. . Winnipeg
H. V. Messoit i. Chairman ... Montreal
ARTHUR BARRY, Manager

Corresponden ce invited fromn responsible
gentiemien in unrepresented diqtricts r. fire Head Office -and casualty agencies;. Royal ]Exchange, London
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New Issues

City of Verdun, Que.
(Population 25,#06)

54Z Debentures, due Ist May, 1955
Priée: 100 and Interest to Yld Sî%

City of Lachine, Que.
(Population 15,000)

5% Debenturês, due lst August, 1955
-Price: 90 'and Jnterest to Yield Over 517.

FulIy Descriptive Circalars and Map Upon Request

DOMINION SECURITIBS CORPORATION
E. P. Wood - IMT» MONTREAL BRANCH

0. A morow k»ý xd&ed .901Canada Lire Building

W. S. * odese maée K. W. Staknaerange

J.A. raser -. secmeswy MEDOFC LONDON, ENG.. BRANCH
J. W. mitdell..Traue 26 KING STREET EAST No. 2 -Austin Friars
T. H. Andison .A. Sm-mman
A. È. white At Teasurer, TONONTO A. L. Futterton. Manager

BUSIESS ONDI 1795

(M100RO"TAm1 BTY ýA02 OF T"~ ]PABulto&NT OF VAWADA)

ENGIRAVEIRS ÂNDi PIRINTEIRS

BÂNK~<oT5, ,POSTAGE A-ND
BANK OTESREVERNUE ST&MPS

BONDS, DRÂFIS. BEBENTURES

LETTERS 0F SHÂ&RE

CRRDIT. CHECKS. CERTIPIQÂT:Es.

ETC.. FOR ETC-.FOR

BANKS AN» GOYERNMENTS

CORPORTIONSCORPORATIONSe

spICIAL SAJEQUARDU WONK ACEPTABL.E

AGAINST ON ALL

PIRE PROOF DUIL0INOB

EA» OFFPIICAN» IVORIE: OTITAWA 808888WIELLIMqGTON STRZEET

BRANCHES:
TORONTOMOÇTBRÂL


