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MAKE A RECORD
of

'YOUR SECURITIES
For the convenience of those desiring to make a record of their secur-

< P-i ities for ready reference, we have prepared a convenient form with

spaces for entering the narne of the security, date of purchase, arnourit,

purchase price, annula] income, time of interest or dividend payrnent,

tirne of maturity, etc. indispensable for security holders.'
4,

A Copy of the Socurity List Form will be gladly sent on relquest.

A. E. AMES & Co. Establâhed
UNION BANKSUILDING :: TORONTO

TRANSPORTATION BUILDING -: MONTREAL
74 BROADWAY NEW YORK

Totat Punde Bxea" canmdiaft lav te Owft ILIMTE» DOIMION CHAUTIM Iltàk juxe,' i»S

$109,798,258.00 $9,OWOW.()o Capital Stock Subscrib" capital Stock Plid Vv'

ffl,000.00 $174,762.70
FiLita AND loirs

North British and Mercantile The Occidental Fire
INSURANCE COMPANY INSURANCE COMPANY

Under the control of the

wx. mouàmm. Fm, 0. IV. MORML, 1304. 1- Pm". MQ. North fflish and Mercantile Insurance Company
RÉO" emee tlar Um »B%Ë"03 il moliTim" priumffli 1

Vi«.Prtgidmi a«d
Aga"s in au im prisaioe Tow« in cemada DI"CTORS:

RANDALL DAVIDSON, Manager Fire Departomt & W. A. T. SwBàT"w N. T. HOU.&»
Lite i»partn»nt ne&& emee. wimmllp£G. M".

AdmM Roodmd ai rlmoPwoodsd PoMij
a"Melpt Aemt, Toronto. Bryce B. Ructer, 61 Yon" etrtetGooch. R«Ident Auents. Tomnto, ze Wellington Sti» Exet

HzAD OFFicE - R a! lw ay
GRxsHAx BLUG., 302 S'r.'JMM

ST., MONTREAT- J'ý'

Passengers,"eux£"
Assurance

Flud. O&e W Comda &W Newieu2dlaud: TORONTOime if Nerebandbe raobAg« th»w«à the M&U- "L
Nk»gu and Attora", P. H. Rm»IL

P. STARK, Gýfwý xa"0rý Acddent* Hcafth. Employers* and P"ic
Applications f« AgtncMa in Ontario should be addre»" tu iiàtâlltyl 149tor Car, Elevator, lre*mlïl. 1

L. 1). JONSS. Ontario Supt. of Agents. 412 Ja"is Sti Aft Ki N os ~e Gia a, Bîrglery and FIdeftty Eý*qq#



Superintendents Discuss Problems
tering of Government Oecas-ImePortaxt Draft
di b>' Sir James A ikins Io Provide for Uniformily
îiness L-egis'aton-Some Instructive Addresses.

new Associat Ion. The nect vonfererice of the provincial
insurance superintend-ents will bc heldl in MontreaI,
probably i 1918.

The results of the conference will be watched with
interest by the Dominion insurance 4e[>artment at
Ottawa and by the insurance companies. It is to
be hoped that the provincial and Dominion insursiiot
departmcnts wili be able to agree on a policy whicb
will remnov-e, rather than accentuatc, the differ-enves and
difficulties in our insurance legisiation. To, encourage
the business of insurance, uni-formiýty and simplicity of
legisiation is necessary, and <coq>eration hetiween the Do-
minion and provincial insurance departments. A sum
mary of the principal addresses of the convention is



reserved the right to change, lie, af course, niYfel do Ontario ct ispefrable, iriasmuch as it facilitate-s teis
.uo. A point «ies up here which is worth mttoig fthe anc of ycn eol t ages whtn it is very desirabe ha
assured bas reserved flic riglit to change, it bas been eie tliey mhul mei takè provisions. Sub-SCCtiOn O SC
that his creditors inay fcrce hini to change so tbat the poy tion 179 makes a stisfctory provision for the case whrin
in that event it not secured against crcditors during the life- surance pemuns are paid with intent to defraud rdios
time of (lie assured. In Manitobia aliie among~ the province but it is doubtu whether a man's incarne ta the extent o h
the act gives the assured the Tight te revoke the appoinmeIe WCnûis on a lmted amoiunt of insurance in favor -ob ieo
of Pven a Prefa-r d beneficiary, and while so far as I am childrSII should nat be free from the cluams of creditors. Sbsc

zare, there has been no legal decîsioxi on the rnthjeçt it is dion3 is also quite satisfactoery. It xuakes provision foi h oe
possible that creditors niay in Manitoba be çornpetient to force o~f designaing benefiiaries and subject to the restrictoswh
a policyholder to reclaim bis policy for tebenefit of bis regard tc, the preferred class permits change cfbneiiai
estate, and if this is the case the purpose of the leg'iation Tis >s imot-t because in saine of the provinces teei
would be in large part rendcredl nul. no <cIear provsio n for dianging the ordinary ýbeneficiay

"'fle prefLorred beneficiary legialation is on the whole "Sub-seçtiexi 4 provides that wherc the bencftciary udr
very dlesirable. h nale a iiiin tu make a provision for hbis an insurançe policy is affected hy the wiil of the assue, n
farnily wbich lie knows wifl be theirs, no matter how in- change se ad wlie dered to bc made at the da.te fh
voived his persoas estate may be at bis death andit1 pro- wil ndnt amth d aOf the testatar. Sub-sectin6,7
<sots bis fanily against his own carclessness and possibly 8 deal wiminer xa.tter3 and are satisfactory.
~evn his enmity in later 11f e. A life insurance poicy in' favor Bfr auiyo CIY
of.th. wiie would bc an excellent adjunct ta eveszy marriage
Ooutract. "Sbscto provides that sbeuld the ordinary e.

"Th lgilaio i th vrinsprviceswih esec t fiiay ieinth lf-ie of the. assured, thie liuac hl
prefre enfcaisi eysmlri gemerî epeIurncue:n:,:iit to a eei ofth estate of thie assured. T-si

aihubthere is a number of differececs and inoon- Inle ie-i
sistencxes whicb miglit weil bc 4liminate4. 1 bave fon t asuebi wudpraps lie better ta use thie pliraso yo
impossible lu the linxiled tiine at rny disposai te pre sr a th Alberta act wch is 'Before xaaturity of thQ policY.'Ti
comprohensive pape? discussmng ail the differences an ncn weul coe ote h ase of an, endowmient policy. Weei
siltencies and pointing out the menits and disadvanae of there ar eea eeiiries, the sharc of a decaebn,
the varions clauses wbich bave heen adopted. Iiqwev it fiir hlacuet te surviving beoeficiaries, ifn ohr

miht be useful toset our here alist -olte prfre ee ipsiini usqety made by th. assured. ýu-etC
fiiries lu the varions provinces., hs are as __lo: <c rvde htthe lnsurance comfpaiiyJbaillote e

"In Nova &cotia, Ontario, Saskatcheaand Albert te nifd.Ts ecs-, and, of course, satsaOy.3
pr.i erred bencflciarics are: Husband, wife, hlrn rn- M.Fruo asd-eea etosdaigwt t

buil4ren and mothar. In Quebec, thie rfre eeiiie atrancan oscin86dlngpcfclywthr-
ax: dxecildren and step-chiIdren. InNe>w ernwck h tpre beeiir es. toniun he slaid: Th fieciilcai
preerrd bneiciae iare: Husband, wife, chlrn -ad eto ftiss cpin imtesln te said;re beefcare
cidemother, father, brothers and asisters. IMaio, ashbnd fecilren, grand-cildren and ohrSu-

the preierd beneficiaries are: Hlushand wi~fe, hlde and scio eas t the. creatxax' of <ha trust in favo9 f uc
stecidrenf. beeicay Su-tion 3 provide5 that wberc twoormp
"lI Britai Columbia, tIe preferred eeiire ee eeiirear eiatdwho potonetilf

Rusban4, wife amd dhidren. lI Prince EdwadIln h hmsalsaeeuly
act ýrginallincded, husband, wife, cidegad

chilrenmothr, fther, brotiiers and sisters,buth rc PocdeuWle
at xnentioned wvre cut out in' an <qndmtt ont ecto Sb-ctO dal wil the case viiere the isrnei

.of the. act, but unfertunately the amnendnt was ntcrid md aal e eadsgae eeiir u o ee.
througbotxt the. whole act, se <lise probably father, brtesad fcaydsrbdsml swif, or as wif.e and cide.Tj.

ieserssIould stilhaeregarded asprferred beeiire n wrigi aifcoy u h practice of so dsrbn h
Prnce Edward Island. Tii a matter whc ih el bnfcaysol e deprecated and possibly th ac hol

rcie tb. immediate attention -of the. legilk<i o"te r saeclalyta whrioua poi i mae>~ pyet h

far as tlie lii. insurance companis e cocre t kthwnmgh efietdt htsu-eto nters4n

fere lass may bebutit is perhaps unarte>ceiosta perta hr oiyi nfvro iedwintdb

iNew Brnswick amd Prince Edward Island. Teesol ieadcidewihsesasr.Sbscin n

biit f a mistake, but it would aise avoida diffcut whc >asrdtapitb elaainanwbreiir htýj

prvneto another and the question of wI>at lwgvrs adpoed odsgaet hmtepoed fteplC
co ne p for censideration, The. laws o Sscea n an hl epvbesol h sue altmk n u

"The act in Alberta isverr sm li fett h ei- ett ntegeto h et o h eeiir uhvô
lation of Saskatchiewan and Ontario, but in it a eti ne iini h oiysal pl.Tecrepn gscini
pendence in' the. matter of haeogywi wiéeclet teMntb c sstsatr.Ston87 utozg~with respect to, literature eeal su.eial nmtes cag fbneiir ihntelmt ftePeerdc*"
of legislation.» Sectionl 18 el ihte aeweeteasue sual

Mr. Ferguson selected the~ -Ssachea clo iuo teSgnlisrn

tin 78 Of <bat act rvdsta th seiost
folow saal deal wihi nrcso nuac ae1Scinxo emt h sue nwitn »rq

beor he passing of <the a4ta elastcitatmae th opntepyhmterftsraltte s nU%,
a ie epassing of the. pct. Ti savsbe eto 7) o rmu eutoswtotcnutn h eeLjr,

prviesta>t any persan ai the ulaeoewnyoeyas hsi aifcoy u twudprasb etr sapàý
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mis 2, 3 and 4 of this section deal with the question of
!ndering or assignment of the policy and in general pro-
that this may be donc iointly by the assured and bene-
-y if the beneficiary is full age.
'A few points ini the other acts differ from the sim lar legis-
a in Saskatchewan. The list is by no inea-ns complete
perhaps somte important points have escaped my atten-

The greatest variety appears to exist in the clauses
.ng provision for the death of the beneficiary, but none
le provinces appear to think that the as6sured and the
>any have~ anyv riglit to contract betwveeni themsclves in
important particular.
ficlarles Protocted.
',Manitoba lias a peculiar provision which seems to inake
Eýgal for al man to i»nre his life in favor of a prefcrred
fciary under an enidowment policy for less than ten

or mnder a five-payment or single premiuxn life policy.
loulit the ijitention was- that the beneflciary under sucb a
v would not be regarded as preferred, but tie wording
iaimenta-bly faîled to express this idta. In Quebte the
lion is copmplicaited by the fact that the intricacies of the
law have to be taken int consideration. The pcreferred
of beneiiciaries is protected as in Ontario and changes

bc made subject to practically the isinersrito But
te case of ordinary bene.ficiaries, an acceptance of the
fit by the beneficiary removes the policy from the ex-.
ve conîrol of the as-ured. The diffictilty is that 'accept-

illuIstrateld b% inisurance legisi1ation_ Any opinion 1 express is
quite pvrson.t1 and no aujthor-ity whîvrhas been detlegated
to me( to s;lv anythling on behaîýif of ihu British Coluirlibia guv-
erfiment."

EWets of Jiadgm.nt
ýMr, tarreit lhorferdt the '<Insuralnce1 Reference
Cae, 1nd thv judgilenlt of the Privy Counlcilred'd

therein. -In the upahslot the. decision of theCir lordships Was,-
hie said. -a icoyfor ne(Itherl iide. It wasý, ufruiîl,
lie contiliued, -,a victory withotl peare and not paewith' ult
victory- . Perlhcas oIt. Canl Summ11airi/e ilt coinqene iii is
way, namely, that thc Domninionlss contre! over individuals
and provFIincil cepneand the provinces leste contro!

o)Ver Dominion companties and foreign copnein thc en
that lieither -iuîhority can prohibit from aryn on the
buisiness of insura-ince,, Adznitting this view te) beý sotnnd, th(-
future has yet to deitrmTine what are the full and precise
effects of the jtidgment, and it is ver>' probable. that further
litigation will bw inlevitabie ulnle.ss aL Via1 m<dial can be dis-
eovere-d by mutual consecnt»

Barred froni Rogulatlon.
By wvay of sumnmary Mi. Gairre-ti theni submnilte(d, that

while parlianient lias auitboriit 1 lgîiatei for alitais and Do-minion companies and iiiefrtç to trade and commerce 'it la barres! froni the regulation of an>'% single trade, likec in-
surance. "'lht new acî," lie sait, ti anatfrrglton
in the full nraning of that word and to the saine extent liq
the for mer act, Mr. Newcomibe, huiitf, aidmiittet thatt such
was the character of the rep)eailed act. In that light it dots
not atppea.r to be, propeily framet! legisiation within the meau-
mng of the Ilrivy Con i'sldgment in thr 'Insurince Ref-
erence,' Tt may be dcredas colorable lgsaln
Mr. Lefroy, in hi. book on 'Cinadal;'s Federal Sysýtein,' lavya
it down as a lrading proposition that parliinent cainno[t under
coier of gextera!i legisition dca! with what are, provincial
matters on] v, Such an rxercise of power constitutes an lit-
tcmpt le do indirect>' what there is ne athority te do> di-reetly. In certain other respects thit lgslt would s"ri
te f.ll within another of Mr. Lcfroy's ~rpstosv:,that
if parliament dots not posacis the leizislative power, neither
the exercise nor the centinued exeresse, cnf sucli power cai
confer it or make its; legialation binding. This is not te amY
that tht Dom)ninion ha- -no right i ail ini the irld of inaur-
ance mattera. I have quotet! frein a judgzment th(, pronource-
ment that a malter ma>' in n aspect belong to tht Dominion
and in another to a province. The taqk is te discover the
limits of our respective jurisdictions."

vatet! emphatically that
i hecause t Wasl cencer
.l w in any way impc
concerned. It may q

example was a most el
Spublic gencrally. Tt
geverrirrinl proecded
held," and elung t(
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VICT ORY LOAN SIJBSRPIN e LH.Fiarut otel 2ooYvsBznMnta, IQ

J, Alai Ros Toro tIo ood Dr. flerbert rue fp'v<o, $50IIX
Lit f Subsciberçs vaose NameW HaveBe RYuc .MorTrno 1Sco Ha in . Wifll& Toronto, $iSo4 L~. J et

-Many Montrea usrnin eoddTrno to;HmltnB ilTrno 3,o i.A .Laý

$5,a; . i..Wilia s, oroto $Soooo Oýordon Osler, Trot, 1,fl
The followîJ1g is a futher list ofsbcitos-ote UiyLog o 7 .. t hms $1000 Joh~n G. SulJlvan,Winpg'

Victory Loau. The fourth is aperdi h oeay Mnra, 3,o;EeyPeot otel $5oo oo o Chs .Mat
Tinis lst wek: Monrea, $zoo; D.W. ampbllMontueal, $o A.oo; ns un.

Monteal,$iS, ; Ages ohnston, Montreal, $izooo; Mime. Sin«
INDSBTRIA. ANS OTUhfU #MPANIS otra,$om .AEJhso, otel

J. Ocar ubu, Motrel, $,oo; Stanslas Desautils, ote.
Canad Cemnt Cmpany Monreal Robis jiy Dok $zoo; elixClermnt, ontr al,$io- A. Desjardins, otel

LmnLimited Monaw.ài, $.5oo Joh Muph & ompay Liie, HniJns ote ixoo,oeê Dr. Arthur Trudeau, Mitel 2eS

)A-Ktreal $-s,-;a Bu$ t opny otez aaoanra ,Laone olral x0o hs BabeM nzai zý ilu

D'Allajd Manufacturing Cmany, JIMoraa $i, ;GuetCu acaoMnra,$,o;Yo DuPale, MOntea, 5ý Vigne

MQtel. $Soc we; Dod ;ipoooo Pre s im4 M onra,$,o;Ncrhr ilnueMnra, M e Atiet .S.Cy,$,#;D.F

FrM&DutRaturi'; Company, Mutcu $33b; Dominiona k ShCCl- J .ktMnra,$,o;AmdeBlneM nra,$, ;Ez.V

SoteaCanada Power Company, Limitd oteh tocc ooil.4oo ,HdiersMnra,$,S

tiL, Coay, $Montel 7awIç A. Holnea &SnLiie,,ote

Mayr Motre $3. E W.i TeIo lona . Coma ny otea Sadarag& pnLmtd onra, Aln iie, otel 51 ;Cnd

Luh r otT a,$ , w;F n ik & y n otr a,$ , ; .C e m & Caig C m an ,L mtdM nr a, 6' rtih A eian S C m a y
CopnM nrI l$jo;D not rtes ottl tý hrrn oIra,$,ý aaa PprC may otel 46u odij



TARY TIMES
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Trade Rcview and lnsuwce Chroe

of Ranaba
ruer CInwcb and4 Court Stretts Toronto, Ont,
Main, 744 Brancb Exchange ooou.ctmg &H
a. 'Uotm,.. Toronto."

Met 1 12s McArtbur Building. TeIopi.s.
Good.li. We stern Manager.

SUESORIPTION RATES
Six Moud,, Tre Mnulus

$1.71 81.00

sI iperv.is.ion and control of the mining of ceýai upon Lo-
iniion lands and put ani enrd to the wasite.

This wvaste, lan peac-e trne, i:, bad enough; ii war timie,
it 15 almiost criminal, In national organization, the. Do-
minion goverrnmedt must lcad the way. The1, question of
our coai supply is a matter foriitir i edaattention
in coovrt lnwth tech-Inîcally trainicd men.

aroCaad. lil h*s ar-ticle in T) 71- tar Tim eiitl, 1917,
drmenio ý ýNMr. Arthur V. White, a welkonconisultinig engineer

wbo as n1aM& aî Spe(Cjýil Stud of thlis prob4eml, repeated
ilan OU> tteetsmd fromi time lo time Iiy vaýrlouis United

Statesý auithorities \vhil<h cannoti allow uis te forget how
dependcint we ii-v upon Ille United States for our e0mi

mungi. COP,~ supply. 'l'le situation pres-ents a seýrimus national problemi
10 onteS fo)r solution.

fiOU EST.

1 HJALIFAX 1

To the City of H1alifalX, in its grvat disaster, th'e
praCtical sympathy of the cintire UYominion i. extcnded.
While the. organization aind work o! national reconstruc-
tion is procet-ding, Ille immvidiate task, of relief is well in
11:1d. H1alifaix %%Ill not lx- allowed to want or Io appeal
ici vain. E very p)roviiwe will doe its shane in helping to
ulitigate suffering, te prQvide the immiiediat. niecessitiesi,
and te nebuild the devastated portion of that historie City.

To those States, muniicipalities, and other oeganiza-
tions in the neighburing republiL, anti to Côngrese, the
Dominion expressýes thianks. for tii. assistance which they
rcndcred sn quickly. In a manner which typifies the.
splendid spirit of our neighbcr;s relief trains and ships
w.r onthi way te Halifax before cven the. advicc of

siiip in Halifax
1i machinations,
Sthe arrest of G

g. Af ter readi
at Dectroit, we

i f rtedom of Mon



prescrit prosperity and activýe business conditions deedd ness hav alwy be~en the butt of criticism, muchofiUn
upon the substar>til oversubscriptUon of. the Lon Irad W ihu tasound financial and business ona

Had it not been for the large volumec of war orders tibn, how r ~ national açtivities would bec 1essndad
placed here during the past thrc years, we 8IIQuld have our contiuc participation in the war endanger4d Ti
experileiced a serious business depressiosi owing to the. point was 'mhszed by Sir Frvderick WVilIims-Tayo,
dislocation caused by the War. Industrial wQrers wou*1d gellerai manager of the Bank of Mo1cntreal, at theanua
have been among the flrst te have felt the. advecrse meeting off thiat institution last week. In tinies likt hee
affeccts. \,ar orders receivçd in Canada. tc: date exoeod h. said, wihii the fate of Empires is at stake, fulst-

$i,5oo>ooo,ooo.- tato fo ncay profits alene is impossible;bu
lIn Western Canada, ülic bond salesmen reotthat if there is gratfication in~ knowing that the banIçmdesb

another wvar Ioan is riecessary, the farmers wil usrb staiitial prft uing- the past year '"because the uins
$5 for levery Si subscribed to 'tie Victory Lean. Mr. E~. of the naion muwst proceed and the strengtb of iaca
R. Wood recenitly pointed eut that the. fariner is partiçu- institutions. bc piintainedl in order that the war myb
lariy interested in hieiping to subscribe our war loan, miore quclwo.
thus creating credits here for British purchasers. Britishi The baac f trade in Canada's favor creatdb
investors befere the war hiad invested in Canada $2,914,- mpunitin exprt is. opportune and adds permanetyt
ooo,oo, many millions cf which ývere placed ini f arm' our ntatinlweth ~ but as the available respucso
rnertgage lbans thrlmighout Canada, Not ohly have the. Caniada acntsuch as we can r-ely upon to provid ee
people of Britain Ieaned their fuiids ini generous arons exports ifulsubstitution, Sir Frederick remndtd"ta
te the Canadian fariner, tbrough our variou. Iomning i- that we shu tnd priepared te, meet t ht deeni n
stitutions; thcy have aise, purchased the buic of Canada's tade whc utst when the. war is ever, "Bféth
farmn products. In short, Britain -bas largely finance4 the war is ene, esaid, -Canada niay have to oewt
Canadian fariner and at the saine time bas been his best inabilit oruwligness on. the part of potentilpr
cust9mer. chasers topoiepaymnen~t for our surplus rdcifl

___________________________ m actrr ina le confronted\eoth by dimnishd e

BAN Fo thesereason goDdbanki'ng profits are ee.
In' his address at Toronto, announcing the Vitar e n ttethethi

Leanl resuits for tihe Dominion,1 Mr, $ . R. Wodls en a *e nCnaawen banklng credits requedsc
weetc gave a long list of substantial corporation susrp aeu osdrto.This is very true, for* sintiona «i the Loan. He concluded thle list wjtl'h. emr osil t ag the business future. Therefrwa
that ,11,e nit is somnethuesý usef ul to have a e i ssun ak uin~ess toý-day may, under ot-a
institutions ,tircunid." Financl institutions an i4ui oniinesl devo 'ato locic-up or obfila

St.EN Joh, IB-Dceb 4-House and furniueoMr
R E C E N T F I E S Ben ftendghter egrrated

Toono ,awtDcebe AIIS.-ecembe I-Hue. kas

The Montar Taimes' Wel oitro ieL5c toe adlre4oo-o rihe ral damaged. Eùý

44Cnus overheate4 pipe.te daag tmte builing $10
Dehw, A.-Decemier i-HoseD Ia Htild- cnet, 5.Bidn sond yW onoa4.,

Dete buse thet yetv ay le.
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tIEALTft AND ACCIDEN~T 114SUUtNC or provisionshriate pcfe.'Sbeto 4O eto

consistent wiIh erni or provisons required tob otie
L in the poicy by the aw of thie pro~vince in whihteplc

Beneût s issud, shal notto theextent to which they are sicn
sisent bcreqire tobc contained in the policy.'

Mr. A. E. Fisher, siapritendent of iGuanefr FIskat Stndisze iuaoFar?

cewan, speaking at the Winnipeg conference last wee fe T-a, adM.Fser temji ftepo
gardiug the, standacdizatian of hcalth andacietcotat, vnilsprnedn rencnfec sem eth naà
read a portion of the report prsne bytecsat a- ojc en h tnadzto i elhadmietcm
~ages in November, îoi 6, to justice atn himnoth trcs Th qusinta trlyflow frusode-e
Ontario commission, as followNs:-ihwfrsalw tnadz

"The question of a stamdard poliay bas n th ujc Te is hn t we musflt onsider is the tmarîa

~of discussion between the managers of the aulycmais to oftesauo ontoswhhsalsag ntte

in Canada for some years past, culmiarg in ther> appoint-ii
ment by theCasualty Insurance MýLa es soito nD- i h rvneaotn hssadriain l em ob

cember 195,Of a cofimittee todraf a tnadtoeprso h otatdaigwt h ujc fwa
w prescritation for adoption by the association.Teplc o

fl with the commission was finaUly aotdbpne hmev
tioa and recommended to be used. Hwvr hrar étiponshiaeaiiginc -

"'Tho, companies have postponed bringigtesadr
,j policy into geca l use for the reasons ta h ujc f ncinwt h uiesta hudb ruh oteatn

standard provisions is now being one of eqi- yti on teto oafwieswihhv enbogtt yatn
mission, that the Dominion surn tedn fisr intruhcnesto ihteaec oc nie
been, and i , contsniplating legislation rgrigacdn h aeo elhadacdn otat

poicy provisions, and the sprnednsi oeo h
ýx ther provinces are almo considering sc eilto.TeWr Acdn"a-Ple oisrne

"At the request of the. Doiion sprnedn fisr crasa olw:
arce Our committec hati intervews wt inaddsusd'neeycnrc fisrneaantacdn rcs

ti uWject. During the. cours of dsuso ehv one at rdsbltttlo ?ril h vn nue lars
o tii th dvisabiity of a joint confrneo th Do iin sa icueaybdl jr caindb xenifom

suac f the provinces with te obletoft euiguiom o nueo ste nietrsl fhsitninlit

bogt into if et the. obiect of a stadr oiywudb iblt fteasrrsala gis h sue aep&
laglydfeat.d nd might leave the cmais hc ar oc rvldt.

on usiness in ali the provinces of theD mnoi o-Wi lk o-nuabe
ti .a 0tt f chaos regardlng oiyfrs

"W ox îz4avct tnadpovs<It u togyMr ihrcniud Ter r eti ik h
ugi diin h adpioofsadr eeisiacod haenvrbe osdrdis al yacdntom nt
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INSURANCE COMPAN~IES AND STOCK NOE rvd'ines ntelf nsurance field, andbaedvel,
"Th pintisgeeal overooked by the vetri

They Should Be Entirely Eliminated WIihi a Resnb lfcopystk, tbat his payments on stokpei
1~~~~~ dontcutatali h eckoning of the anutofhà

Time--Need for Botter R.gltin sokcligfrdveds when th~e compa'ny dos eint
pay hem 1 ellremnember the indignant surpe xrese

by aleaing innpegbusiness man wben lie fudta
Ini an address at the provincial insurance sup.rintedn sxprcn.dved(foi which lie had waited 4 n em

conforence, Winnipeg, on provincial insurance làws ad adu4n ny e et on a 1*ag-idle investmenýt
mitted asscts, Mr. S. R. Tarr, editor of -nda iac,"h aeo o tod by unsophisticated d lr$
referred to a rco,ýmmren dation drafAcci ly teAsoitn of bu-rn udvsos las nothing on tepan hti
Western Insurance Superintendents in 1914.Thsrcm hneinuio yie-ntsofhepcaesoftck

mnaion \%as to* the effect that the full inout of he leAa n poical hrtedwestern insurance cOmPies h
reserve of any provincial oompany (suich res-erve to ccm e rvnilcmaistethv mad god jithoeo
puted as though provisionsof Dominion InsrneAtapid wexetoshaeak utDminlcne ytlî
,should bce held at ishcad oIlice, in the form of sc nat tmo enasibd h aoiyo h tesh,

and available securities as ae authorized under the Doiin cae in uiesatogether-the shareholdeslsn
Truste~ Act-this to bc certified to annually by the nuac rcialalthrivetn ndhepiyioesbig

superintcxident -of the home province, The intouto of risrd nsm ntnes brely by the. skin of hrtef.
legislation in accordance with the foreg'oing would goeverti o eesr eet g vrteln olcl r
further than the Dominion Insurance Act relative < net GetLkst Paii Coast. Please understn htti
menti by insurance compainies. "On accounit of the acia caksaeetofcsi n neddasarlcin un
becfits that would arise f rom uniformity in thsr-ad"si h okdn ypoica ueitnet fisrne
Mr. Tarr, 'it wouild scem best on the.whole ta aiu r- lremaueterhnshv ente.Terato
vinces sliould adopt ini effect the myeltment poiin fte wscrusrbdb eilto tel ndqaei oa

Domninion Insurance Art. In this connection. tb.r<ý ist jrspcs'.afg dte uies
borne in mmid the. following arnong other aedet asd Cueo iur
at the last session at Ottawa, namely, 'that adanc-

pneother than if e, are pro'bibited from netnino 9eprmcasofdsse bseethpatc p

lnigon the security of the shares of any cmay tas
acting. or authorized by its chart<er to tranesact, thesm ls asesneo euiy oplcçdr andafciiue

frqetybe ae ofue. th latter by promoters adcma

~Opino of< A. E. Hamu. mngr ornto nognzto n urn xest

«"During the session of 1915 Mr. A. E. Ham, sumntedn o ilrmme hÀwe h aioaPbi t

for Ma~nitoba, in bis report to the. legislatiire, said Ialoeinpgi h alo 11,i ttdta h opn a
thie opinion that 'the matter of stock notes reqursatnin engigbhidfo heaytwsbrbcknteye6
Many of the. conipanies osrganized in this poic elter 10-tog ulc rvnilatoii n h
stock and accept notes for paymeut in lieu o as.Wie wr odikdb nnomn rco-dsaenns
this is a great henefit te the. eompanies, in aiin thmi Te diso -fsaeders, notes~ as as
uulling stock and belping the prouio<ers, it lu ver dne- futlsoref osmiepesentation in tepbial,,
wus practice, as uiauy of thiese notes on due dtar e thogtepesanohe-ise, of44 kd"ana sao-
pui~dated and worthiless, thius a f.aise impression isgvna et sudmnh eoethe sworn retuirusar ulse
to the. correct value of a company's assets. h aioa i h itera fiia lu ok ftesprnednso
Imsurance Act should place a strict limiainoth se nuac.T irsframmnmyIsyta nte
value. of tbese notes or 'totally disallow te sa se. mte fpeetn eiu iegne ewe rlmn
Again in îi>i6 Mr. Huam reiterated his opinon as oti.pbihdsatmnsadbu okfiuesm ftepo

IcIt mlght b. unfairP said Mr. Tarrh I'to dmn rm vne Ot.iSsathwnadAbrahv a
çestngcmpaples à full and imniedia-te compncewt r- se nivneo heDmno.O ore n h
psdnew standards after years Mf more es-on eua iinAtýhrhles oe r o ditda ses
tin.But it la to bç hoped that there wlU ervso f btsm oiinlcne opne freapet>

leiluini ali the. provinces which ilpeet'n e rts oubaLf)md rcieo nldrgsc
cmays repeating the' old mistakes adwl ihnarao- iesi hi nulsaeet osaeodT n oiy

hoTers poat fhr are oeuve bave in4 appspu't theàct'

ablel peinde of tie bin sbu the en ~tir lin no

siokodau te coes b., h tnigofacmayi onlie lwnl

adipwed teet ofee axsln pr, tae

vincal <exdidinges nun. Thr ycranyne o lgsaieeitet l
thed Doiinad h rvncs tc wl rvnttehs

paayamc during.Ofcuseter r patc &
legsltie trenga ent of euains apyn o te clis hc edntb eedtiei h a fse t
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UNIFOIRMITY 0F BUSINESS LEGISLATION 99C.I hl b h uyo the Board~ to examine the
followig sujcs noprationi of Companies, Insrne

of ebor, rads onreditos, E~xtra Provinial~ juget
Promoion nd thir eforceentpartnership, sales and tranisr ort-

uOur ~ ~ ~ ~ ~ ~ ~ ~ ~ gg aatnd plfg CofdrtO ad~oueto c . ~ p~ property real and personal, the executo
"OurFatersof onfdertio ha a oncptin o th an prbat ofwills, and other subjects iupon wbhhu-

uifying force of a staaidardized law i Canada~ reaigt formity i. desirahie, to meet a3nxually in conference with th
prpryand civil rights, but it was only a partil cocp omsinr apited for the saxrne purpose. by any ote

tin, said Sir James Aikins, lieutenant-goverflor of Mantoba," Province and theCaada Bar Associationi where xein
atth co ference of provincial insurance superintenJts last cocrig th mttr a bove muentioned and concernizngth

wekat Winnipeg. I'Though originaly oinIy four provices< dafting ofuiomlw ob ubitdfrapo n
beae confederated, they seemed impliedly tc4 think tbat aoption by th Leiltue f the. several Provincesan
Qubc should lie differeatiated fromn the ther poices. tp join wit sidote Commissioners anid viiere xein

Thsappcars i section 94 Of the British North AmrcaAt:- witih sai4 Asoitini suçc, measures as may bedeme
l'Notwitbptanding anything ini this act, the Parlimn mt exeiett avnc h purposes hereinbefore mn

ofCaada inay mpke provision for the unl 4ormity >of all or ind
am f the Laws relatin¶1 to Property and Civil Rights i On- Il9.Tesi orsfCmisoessalke
taio ova Scotia anid New Brunswick, ad of the. pr9icdu&re rcr falistascin n hl aearpr hro
ofalor any of the. Courts in tii... thre. Provinces, and rm wtreo enaist heLueatGvr-rinCrcl

adatrthe passn of any Act in that behalfthe power 01 for sbiso oteLgsauea ahssinteef
th aliament oCada to make Laws inlato t an? 11'.N sme fteBadsalrcieaycm

mater ompislui aay such Act shall, notwthtndn any- pestofr isrvcsbtheBadhl epi utf
thin in his ct, e unrestricted, but any act of thlb. a h osldae eeu uduo CriiaeO h or

men f Canada makin1 provision for suvbuiomt hl prvdb h rvica uio h muto h rvl
no av ffct in any Province uniess and until i sadotd ln n te esnlepessncsaiyicre yr

and enacted as Lanw by the. Legislature therept.' ebr fteBadi h icag fterofca uis

«Ohvlouuly those provinces did not act u ke t rvwRvne uduo h'eomndto ftesi or
sosnor are the newer provinces likely tofo thatwud apoe ytesi uitrteepne fpitn n

itreewlth provincial autouomy. The. effort which yo r lrclassac nure yteBadi t ok n
maigtow>rds uniformniy of lnsurance la n h tp u o eceigFv ude olasv5o ome o

wihthe Çanadlan Bar Asociation are taking ota n ehrwt prpitosfo te rvne o iia

wilnot elther expressly or impiedly iterfere ihtejrs ups h rvnes hr fepne ftewr are

dcinof the prvicsnthoae matters of lgsaincr- o ysi ainlCneec fPoica omsinr

mte o! the nesetoo2othBrtsNot mic ierqieiCaaa. adSrJmsicnluo.

atThaocitoa aepors.Mnhwvr i re oacmls hsgetproeo nohat

have onsidred hattewr ol emr etil n ooeaio ewe l.Alsol nt ngtigt

efetvl oei hr a dpe nCnd hths unt htwl ln rn teghtCmdpoprt
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TEE MONITART volume 59.

HYDRO-ELECTRIC POWER DEVELOPMENT should have the use of it upon fair ternis. A thorough study
oî the whole question inevita-bly leads to the conclusion that
there ils only one scund and satisfactorv method of develop-

St. Lawrence River Powers Should Bc Fairly Divided, ing these powers, and thaI is by an international commission,

Says Sifton under which the gTeatest and the best use of the powers will
bc made, the most e£onomical development will bc efferted, a
just and equitable division of the puwer ý%7iA take place and

The development of hydro-electric power in Canada, and the governments conceimed will bc able Io administer the

especially in the provinces of Ontaxio and Quebec during the power as the Hydro-Electric Commission administers the

last ten years has been almost incredible, said Sir Clifford power of Niagara for the bencfit -of the people who are direct-
1 Sifton ai the recent annual meeting of the commission of cou ly concerned in its'use. This bold and progressive policy, if

servation, ai Ottawa. "At the beginning of the work of the adopted by the governuýent of Canada, will uiidoubtedly com-

Ontario Hydro-Electric Commission," lie continued, "the late mand thé support of oui people.
premier, Sir James Whitney, stated that the commission would "It is not a case of advocating what is generally de-
not require se much as ic),ooo horse power. At this moment, scribed as public or government ownership. We have here a

Cominis-the immediate requkements of the Hydrc,-Ele-ctric peculiar set of circumstances giving rise to a problem that is
sion in Ontario may be conservatively siated at 296 ýooo herse capable of being solvied in oniv one way, and common sense

c power, upôn which demand there is a present shortage of indicates that we should solve'it in that method. - Let me on
about 7oooo horse power. A conservative estimate of the this point add a word of warning. The institution of this
amount of power actuallv in use in the city of Montreal and oommission of conservation arose as one cf the consequences
its environs, iS 225,000 horse power. The position with re- of a conference which was called by Mr. Roosevelt, then presi-
spect te the province of Ontario, and especially with regard dent of the United States, at Washington, some time ago.
te Niagara Falls, is one which should bc considered with At or about that time, Mr. Roosevelt pointed out in prophetic'
great care. At the present time. the Hydro-Electric Commis- language bow the people of the United States. were being
sion is ýabout 7oooo horse powtr short, and it is net too threatened with avater power monopoly, and te the best of
much te say that this shortage wili very rapidly increase. his ability he projeced rnethods of resisting the efforts which

Produelng War SUPPlifs. were being made te bring about that monop-oly. 'Since that
time, water powers have bcQn -onopolized in the United

"Sir lic-nTy Drayton has reported to the federa.1 govern-

ment that it is net practicable te withdraw this 7oooo herse States te an extent that is almost incredible. I think that

power, which is presently in demand, from the United States when the real figures are known, revealing the extent te which,

n that the the available and easily developed water powers of the United
te which it is now being exported, for the te-aso States have been monopolized by a very few corporations, the.

ary for the use of plants which are producinx

rn power is necess. 
people of that country will suffer a shock such as they have

essentia.1 war material for Great Bzitain and her allies. The never experienced before with regard te thé transaction of
position is, therefore, that, whereas, 12 or 15 years agio, it any cf their public business.
was net thought that the Hydro-Electric Power Ccrnmis5ion
could inake use of ioooo horse power and accordingly permitýi Greatest of all Factors.

to expert were more or less -freely given, there is now, in
round figures, an immediate demand for 300,oclo herse power, "It has become very plain within the last few years tbAt

hydro-electric power is the greatest of all factors in modern
and the demand cannot be satisfied. indusuy, and where any people endowed by nature with a vast

d'A situation analogous te that in which Niagara power supplycf this ess-ential element in modern manufacture, allow
cw 

exists 
on 

the 
St. 

I.,awrence 

River. 

it te bc monopolized 

amd 
controlled 

in private 
interests

stood fifteen years ago n Sad
A very large capacitv for the development of power exists awakening awaits them. Fortunately in the Dominion of

upon the St. Lawrence, There is a considerable devalopment Canada, we got.down te serious business in time, and there
in the neighborhood of Montreal, but the greater portion of has been no serions monepolization of great powers. While

the power still remains undeveloped. Attempts are ConstantlY large powers have been developed by private companies, they
ition with respect tobeing made te fatally complicate the pos have serve;d a very -useful purpose, and in most ca5es theïr.

St. Lawrence power hy securing the privilege of private de- rates have been reasonable. A serions danger, howev
velopment which will bc followed by contracts for the exporta- would arise if, at that stage of development which we are now
tion of the power developed. entering, theàe companies were allowed te combine their

'&The Cedar Rapids Company experts something like 6o,- interests and by acquiring a few great powers which are easily
ooo, horse power per annum. Pt made some accessible, te institute a monopoly. This would bc the most,

years ago te secure the privilege of developing the Lemg Sault sericus of all mistakes and must bc preventtd at any cost.

î ,1, power, the purpose being to expdrt the greater portion of the With respect, sPe-cific-allY, te the application which is now

power in the interest of a manufacturing corporation on the before the minister of public works for leave te dam the St.
Lawrence River at the Coteau Rapids, 1 purpost sug,

American side of the line. This project wns defeated, largely pesti.ng

through our efforts. A similar Project is now being Pro- that eur committec on waters and water powers should give

moted, and we are resisting it with all our energy, and we the matter attention and if possible wait upon the minister of

trust with fair prospects uf success. It is almest imcredible publie works and prime minister te emphasize the protest

that any responsible mam should bc so shortsighted aý3 to which kas already been lodged."

favR thi5 project in the face of the experience which we are
now undergeing at Niagara. Within a ftw vears there Will
be a demand for every horse powet that can Éle developed en
the St. Lawrence River te which Canada is entitled for use COBALT ORE SHIPMEHTS

upon the Canadian side. The situation with regard te Niagaxa
will undoubtedly be duplicated, and if we are foolish enough The following are the shipments of ore, in pounds, from

ý 17ý te all-ow vested interests te bc created upon the cother ý6;ide Cobalt Station for the week ended Deceinber 7th, 1917:----
of the line we shall inevitably find ourselves handicapped and Penn Canadian Mines, 5s,716i ; Trethewey Mines, 411321,
embarrassed as we now are with respect te Niagara power. Dominion Reauction Coftipazy, 88,000; Ktrr Lake Minesý 6o,

St. Lawrence River Power. 647; McKinley-Darragh-Savage Milning Company, i67,ý?6j
total, 413,690pounds, or 2oýý4 tous.

7 fil have no doubt at all what ought te bc donc with re-
speC to the great powers dormant in the St. Lawrence River. The total shipments since january ist, 1017, now anibunt

te 25,661.614 pourids, or i2,83o3ý tons.
î. The United States goverriment is net interested in the cor-

porations that are endtavoring te get possession of the St.
Lawrence powers from the ether side. Neither is the Cam-
adian goverriment interec;ted in the fortunes ef the gentle,

Montreal cWms te have lost more thaii it gained in
mý.n who are preMOti'ng their vrojects on the Canadian side. the

Victory Lcaxi campaign through the splibting of large ub-
Thev are very feW in number, and their interests are con- 5 y 1

selves. saiptioms of corporaticlxis with beadquarters there and cre&jt-
fined entirelv te them

11ýN1hat the United States government and the Cazacliau ing part te other localities. Notwithstanding thaft fact, the

ggregate sent forward te the Dominion special subs
govertiment alike are interested in is that there should be a aý criptioli-1

fair division of this Power, that it should be developed ilb commîttee was $44.249,050, new meney, made up of a toW

y that the neighboring and tributery population of ;80 applications, making. Êhý average application $245M*
such a wa
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STATUS OF AMERICAN DOLLAR foreiga to Swiss moneys are all des-cending- It is Pointed
out that, as Switzerland is a relatively sinall monetar-Y resez-
voir, little causes may produce notable and rapid effects oaý

Review of Exchange Ficid-Swiss Comment on Anglo. the level of her exchanges.
merican Exchange Of the Allied currencies, those of Italy and Russia have

fared worst. Italy had no mass of securities to realize, but

The status of the Ainerican dollar as affected by war bas -been able to enlarge ber exportations to switzerland.

conditions is discussed in a recent bulletin of the Swiss Bank The bulletin says the lire will be among the first to revive

Corporation, which reviews the foreign exchange field. after the war, because the old temporary and periodical emi-

"The sudden fallof the dollar below par in Switzerland," gration will be resumed, tourists will pour in with gold, and

aays the bulletin, 11surprised many who had begun to regard exports of silk, wine, fruits, and so forth, will take tbeir.."
Î, 

old course.
it as an almost universal mocetary instrument, and as

The prospect of a restoýation of the heavily depreciated:
shielded from the abrupt variations tu which Europeau cur
rencies have become subject. Everything seemed to favor rouble is much more remote. The bulletin acknowledges tile

the dollar. The United States bad accumulated huge reserves, great natural resources of Russia, which ýmight lead to a

had the commercial balance immensely in ber favor, had development of exportation en a grand scale, provided ..
bought back great quantities of ber own securities, and had security and regular work are re-establisbed among a popu-:
lent enormous surns to the Allies." lation diverted from its customary ways by revolution.

The bulletin rejects the suggestion that since the United As regards Austro-Hungarian currency, the bulletin bas,
States went to war she bas lost the confidence of other little to say. The suppression of bank returns obscures the:

neutrals, who in any case had no such balances in Araerica situation and the expedient of centralizing dealings in ex. -
that their withdrawal could vitally disturb the exchange. change works haltingly. External operations are rare, and
The Swiss commentator finds in the almost complete fixation the official quotations of the krone at home rarely correspond
of the Anglo-American exchange a sufficient reason for the with those in neutral centres.
dollar moving with the pound sterling in a purely neutral Conn. erelai Balame Agonst Cormany.
atmosphere. At an early stage Germany sought means of balancing
statue of the Pound. the loss of ber export trade iby obtaining credits in neutral.

With respect to the pound, the hulletin remarks on the states and realizing ber holdings of foreign securities. He,
success with which depreciation was so long fended off by remaining exports, chiefly coal and iron, consistently declinï
ways and means that are enumerated. It is implied that this as war needs grow at home. The commercial balance ig
success might have been continued had not Great Britain against Germany with ber neighbors, and in particular Guý'
put ber credit and financial power so freely at the service of Many -becornes every month more deeply indebted to Switjèr.ý
ber cv.erseas dominions and ber Allies. Despite the enluge- land. Thé establishment of a monoPoly of exchange wascàf

the depreciation of the French franc, the -bulletin temporary service; "soon naturàl law asserted itself and
counts that it has been relatively well sustained in Switzer- c=ses of depreciation not having disappeared, the infitienice
land, considering how the balance of indebtedness bas of the monopoly was evanescent, for no arbitrary regulat1w ,
wor;ened. The Swiss writer remarks how incomplete the of the market can produce or increase the indispensable ià,,
mobilization of French holdings of foreign securities bas been struments of exchange.11

The exchanges of three neutral coùntries are di
compared with the vigor with which similar measures were scutàed

in the 
bulletin. 

It is observed 

that 
the 

Dutch 
flo

enforced in Britain and Germany, which he attributes partly rin was,:'at.
to the greater liberalism of the French government, coupled a premiurn in Switzerland during 1915 and 19,6, 'but is
with the conservatisra of "Pepargne Francaise." at a discoqnt, apparently temporarv. It is asked whether this
Anglo-Amergonn Exohange Flution. may be due to Holland importing more largely than Switter,

land îs able to do, or to her giving accommodation zno"
It is judged that the solidarity now existing between the freely to belligerents. In the absence of trustworthY dataý

pound and the dollar may communicate itself to the 'cur. the question is left unanswered.
rencies of all the Allies. Meanwhile the Swiss bulletin com. The Swedish crown attained a Premium of 17 pet C=Lýmiserates with the commission which bas been charged with Over Swisi currency in May, i9z6, but did not long retain
the work of studying and remedying the exchange situation, Xthat elevation, though it remaims over parity. thi, t
and says that the proposed system bas no remedial quality. comment is that, as exemPlified by timber, cellulose

The principal movements in the rates of exchange on minerals, Sweden bas, more than other neutral states,the Swiss market are shown in the following table, on the able to enbxge ber exportation, Similarly, in the Ca" 'Igbasis of francs -- Snain. an improveil commercial balance accounts for a favcm-
j troubles t*nJUIY 31st- Der- 318t- able exchange, "and 4inly politicil ý.nd Fori-

Parity- 1917. 1f)Z6. disturb the situation."
Paris . .......... ....... 100 ý9-30 86-ý5
London ......... ..... 25.22 -2i.6s 24-10
Berlin . ................. 123-45 63-50 84.6o
This shows that the depreciation of the mark this year

has been very heavy, frOm 84.60 francs to 63.5o francs per
100 marks, OZ OVer 25 per cent. The bank points out that
Gerinany bas now mobilized all ber foreign securities in an
effort to stay the fall in the mark; while ber chief exporte, For Stock B rokers'
coal and iron, have had to be curtailed more and more.

A Although no statistics are available, it is evident that
Germany'i adverse trade balance is considerable, and very and C lients
noteworthy is the indebtedness to Switzerland. The mark
bas nOw fallen 48ý4 per cent. despite the drastic effort'made
at th end of 1916 to rehabilitate it. But, as the bank points 1. Value of our Stock Exchanges.
ýut, the causes of the depreciation still remain, and the mark
rnust continue on its downward course. 2: Montroal and Toronto Exchanges in 191 7.ý1

Swise Pa#per Money. 3. Record of the Year'is Transaction,%.'
The position of the Swiss fra-nc bas been well main- 4. Minimum Price Régulations.

tained throughout the war. The paper circulation of ý the
country bas nearly doubled during that period, but bas had
a cotresipondingly strong metallic backing. Though Swiss
industry bas been hampered by lack -of materials, on whose
import the belligerents have imposed daily growing restric- The Monetary Times Annuai.
tions, the republic bas exported on' a scale wbich created.
crediý,s acting in suppoit Ol' the national currency, and JANUARY,
enabling Switzerland to amass considerable quantitie.1; Of
securities. Sc far as the tables and the chart appended tO
t4e bulletin show, the curves represonting ýthe relation of bÉm*nmLlblom
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NEW INCORPORATIONS Mutton, E. B. Ryckman, J. S. Denison. joe Lowe Company,
Limited, $zoooo; M. B. Lowe, J. Price, L. G. Bell. Walsh's,
Limited, $4oooo; J. J. Walsh, F. J. Walsh, J. J. Wahh.

International Business Machines Company Has Head The (British) Young High Velocity Carburetor Coin-
Office nt Toronto pany, Limited, $25oooo; H. H. Davis, E. H. Brower,

L. A. Landriau. Bulmer's, Limiýted, $25,000; J. M. Gla8s,
The largest company incorporated last week was the In- M. A. Bulmer, M. C. Bulmer. The Edwards Manufacturing

ternational Business Machines Company, Limited, Toronto, Company, Limited, $40,000; R. E. Edwards, W. H. White-
with authorized capital of $2,oooooc>. house, J. M. Waterman. Manitoulin Sheep Ranching Coin-

The fùllowing is a partial list of charters granted during pany,' Limited, $iooooo; G. E. Barkley, W. H. Wculfe, J).
f the past week in Canada. The head office of the company Finemark. Millards Products, Limited, $40,000; A. White-
4 is situated in the town -or city mentioned at the beginning head, R. J. Smyth, 1, A. Cooper. Security Bond Corporation.

Limited, $icol C. A. Stone, W. W. Dunlop, E. B.of the paragraph. The amourit named is the authorized Schroeder.capital, and the persons named are provisional directors:-
Vlatorie, B.C.-United Financial Brokers, Limited, $io,-

000. CONSUMPTION OF SUCAR
Golden, S.C.-Yoho Mining Company, Lirnited (no per-

sonal liability), $2ooooo. This diagram, issued by the foc>d controller, shows how
Maisonnouveo Que.-Star Shoe Company, Limited, 0300.- Canada's present consumption of sugar compares with the,

ooo; J. Nicol, W. Lazure, J. S, Couture. present and the pre-war consumption in the countries of the
Montrui, Que.-The Russell-Murray Cocoa Milis, Limit- European Allies. Before the war Great Britain consumed an

ed, ?zoo.ooo; A. Wainwright, A. H. Elder, M. C. Lalonde. average Of 93.3 pounds of sugar per capita per annum. This
The Perfect Fit Company, Limited, $20,000. P. Schnabel, has been reduced to 26 pounds, and the people of Great
E. Greenspont, F. Perron. Britain are row'on sugar card allowances. If the people of.

Vancouver, B.D.-The Emporium Company, Lirniteà,
$Ioo.ooo. The Vancouver Tobacco Company, Limited, $So,- NgLIMPTit)ooo. E. E. Devlin Business Service, Limited, $25,coo. Hard-
wood Lumber Company, Limited, $s5,ooo, The Amanci ý'MMMN ý 'qpa-
tion Mining Company, Limited (no personal liability), $120,- CHOULD RF RMUC 'TA
ooo. The Century Logging and Lumber Company, Limiýted,

RITLIWS NoWInV111369, Mon.-Allied Grain, Limited, $40,000; A. W.
Lewis, W. S. King, W. J. Donovan. Canadian Distributing CED TO THISCompany, Limited, $5.ooo; M. Rosenthal, N. Adilman, J. M.
Isaacs. Northland Milling Company, Limited, $iooooo;
A. T. Hawley, B. W. Thompson, H. Polson. Canadian Drug KSUMPTION
Corporation, Limited, $5ooooo; A. J. Bullock, J. F. Wallar,
T. C. Parkin. W AS R REDUCED TO THIS

Hunilton, Ont.-Dominion Lumber and Coal Company,
Limited, $4oooo, E. S. Smith, H. P. S. Brennen, W. H.
Hunt. The Dufferin Land Corporation, Limited, $4oooo; Ilâirs PRESENT CONSUMPTION
H. D. Petrie, H. G. Ogg, M. E. Smith. The Duke Street
Reaity Company, Limited, $4oooo-, T. B. McQuesten, H. S.
Archibald, J, Chisholm. Walsh's Garage, Limited, $40,000; Camada and the United Staites will use OnIY 3 Ounces iaste"
L. F. Stephens, H. J. McKenna, H. Walsh. Fendal, Limited, Of 4 Ounces PCT day per capita, the Allies will hafre sufficieut
$ioo.ooo; G. H. Levy, C. H. Higgins, A. M. Herriman. sugar. This would still -,Ieave us an average per capita Sn-

Toronto, Ont.-Edward Clark and Sons, Limited, $5oo,- sumption Of 67 pounds of sugar per annum, which is zçîIOreý
ooo; G. H. Kilmer, H. H. Davis, E. H. Brower. International than 2,14 times as much -as in Great Britain and 3ýi times. M
Business Machines Company, Limited, $2,owooo; F. E. much as in France.

%

*XONTHLY PRODUCTION OF COAL IN CANADA, by Provinces.
(IN SHORT TONS)

Compiled by the Division of Mineral Resources and Statistics, Departmeint of Mines, Ottawa
4'

Month Nova Scotia New Brunswick Saskatchewan AlbeKa Britishcolumbia Yukon Total

january ................... 530,696 17,117 36,M 483,158 1$6,143 ....
February .......... 468.6W .16736 26,M 2u,3l5 ....... 1,14,3,0«March .................... 1 241,243482,923 17,547 22,3m 449,068 .. .... 1,213,1ft

APril ...................... 489,6M 14,876 13.480 210,856 156,BM ....... 8M.73i
May ............ ......... 504,104 13,620 18,085 97,m 166,511 789,048
june ...................... 584,188 13,6u 21,516 97,6611 151,094 ....... 8681*»
july ....................... 574,743 1415M 20,M E 350,000 191,538 4,U8 1,155,731
August ............ .... Sof),W 14,112 27,068 E 477,WD 212,84 ....... I.M413
Septainber ................. 543,462 13,512 26,372 E 4U,000 203,M ....... 1,244,Wg

October ................ E 14,000 38,3W E 500,OW 229iffl ...... E l,3U#M
N ovetuber . ....... ....... ...... ....... ........ .....
D ecem ber ................. ........ ........ ......

First Quarter ........... .. 1,480.269 51,400 85,M 1,357,659 635,701 ..... .

Second Quarter ........ .. 1,577,947 42,OU 59,061 40,147 484,489 ........

Third jjuarter ............. 1,717,590 42, 1" 73,712 142644,00 MR019 4,6«

Productidin includes ail coal sold or used by the mine opomtoro7-wpme widunàmrketable @Wx*iffl inckuded.- B Pardy:eàtimktede"



d CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and5 of ONE-HALF PER CENT. for the current quarter, beingathalf the rate Of TEN PER CENT. PER ANNUM

de on the paid-up Capital Stock of the Corporation, bas been
and declared, and that the *ame will be payable

WEDNESDAY, THE SECOND DAY OF JANUARY
the next, to Shareholders of record at the close of business on

the Fiteenth day of December.
By order of the Board.

r- GEO. H. SMITH, Secretary
Toronto, November 28th, 1917.
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OUR FINANCIAL PRESTIGE WILL AMAZE ELECTRIC SMELTING IN CANADA

Se Says Sir George Bury In-New York Interview- It is in Full 0 eration New-Steel for Shell Making-

Value of C.P.R. Stock Recovery of By-products

Sir George Bury, vice-president ci the Canadian Facific Shor-tly after Dr. Haanel, the present director of mines,

Railway, was in New Yorlç last week with officials of tbe became connected witb the public service at Ottawi4

C-anadian Railway Association, te sec what can bc donc to- lie was authorized to make an investigation into the question

ward the release of 2ocoo excess Canadian cars held by of electric smelting. The investigation was conducted in a

Unifed States roads. most thorough and scientific manner, and its results wiere

"Canada's best big thing just now," said Sir George in published in a report which bas become a standard work in

an interview with The Wall Street journal, lis the great over- all technical libraries which aim. to keep on their shelves,

subscription to out last loan. Canadians have subscribed up-to-date works upon- modern industrial processes. At the,

more than $400,000,000 to the pending $i5oooocoo issue.' time when this investigatii)n was held, the general opinion
Our people have tendered at least $iooooooooo to the gov- prevailed that, while the investigation was interesting, thé,

ernment in bond subscriptions since August, 1()14, and will time was distant when electric smelting w-ould bc carried
give as much mûre money as the situation requires. Last into practical operation in Canada. It therefore, worthy of,

fiscal year the government had a surplus of $6ooooooo ap special mention that the fruition cf. th efforts which weie-
plicable to capital expenditure oT liability, and an equally gond made in connection with that investigation bas azrived and
sbowing will bc made at the end of -Match, igig. that electric smelting is now in full operation in Camada.

Diseussing this matter in an address ai the recent arinuai
Aw"ng Flmoolai Preetlgo. meeting at the commission of conservation, Sir Clifford Sifton

"Our mmey je in most active circuiation and out financial said there are, at the present time, 32 Heroult electric furnaces
strength seems to grow on the demande upon it. We will in Canada and 22 of other eypes-in all 54 furnaces using the
come out of ibis waT with financial prestige which will amaze electric process. These furnaces have a capacity of 173,0cx>
your people down here. We are already a creditor countrY. tons of iron and steel, 5o,ôoo tons of ferro-silicom, and 8,ot» e

ness interests have studi- -allovs pet annum. The British Forgingý,
despite the fact that Canadian busi tous of .0ther ferro
ously given fir§t place to service . Our income plant at Toronto bas io electric furnaces of the Heroult tyýpt
and profits taxes are in terins oncrous, but a great deal of and a total capacity of about 7-2,000 tons Pet annum, makint
sound common sense bas been shown in carrying out the law, it the largest electric process steel plant in the world.
and there bas been fair play all round. The vM best men
have been selected tc, assess out special war uxes. In the St»P For Mil Maklng
west, for instance, the official in charge is a retired bank man-
ager of forty years' experience, a first-class business man in An interesting developrnent bas also taken place with rt. .ý Il ý ' i àý-all respects. spect to steel for shell making, which bas an impoirtant beârý

"Canada's labor problem is mainly one of shortage, but ing on conservation,
we are not denuded of man power and will mariage to get along. "At the beginning of the war," sai-d Sir Clifford, 4ali
If we can get bark our 2oooo excess cars from ibis side of the shells manufactured in England were made from acid steel.
line, we will find train crews to man them. Labor is the big Practically ali steel made in Canada was basic steel. The
cost item in every product. 1 believe in the ancient principle Canudian steel manufacturers had never made shelis. It wag
of freedom of price. If you are going to regulate pTices, how- not absolutely certain that they could meet the requirement
ever ' you muet set a price on every commodity, product or set- of the war office and changing from the- manufacture of
vice and thenon the labor which goes into it." to basic presented many sericus difficulties.

canadlan Pacigo at«k. "Colonel Cantley, with ;whom the first shrapnel sheil
order was placed, made a'basic steel shrapnel sheet thýLt met,Hia attention being here called to the strength shown by

Canadian Pacific stock at 131 and 132, Sir George said. the war office requirements and thus demonstrated its pXýacý

Canadian selle that stock unless lie needs the money." With- ticabîlitv. In December, 1914, Colonel Carnegie, orduance,
adviseric the Imperial Munitions -Board, took to the war offic&out g'oing into details I will say the eperating end of the sys.

tem is In condition to meet all demands, aud possibilities. As the first machined shell ever made in Canada.

a physicil proposition the security behind the stock is even
grexter than when it sold at 28o, but stock markets may be Récovery of sy-ProduM.

sentimental as well as cid maids. 'Z
"As you know we now have a joint board ci war ad- 111,ater. he was able tc, convince the war office that hi*lý,

explosive shells made of basic steel would alsc meet their te-
ministrators for all out railways. They were co-operating m quirein"ts. T4se munition orders bave tremendously ýZa very full way before, but it was thought best centrali2etoi lated the metal and many other industries, notably the
authority for all eventualities much in the way it bas been .1 the coke oven plants. Inch
donc here and in 'the old oountry." covery! of by-products frçn lentaUy', "ýý'%

aiso we have derived ireat.benefit froin the stamdardizink e«f
Of the Dominion election bc said - «'From the very com- methods and prôresses and the'high degree of skill required,'

mencement of the war many of us favored coalition. It would to produce a product that is gauged to withit one three,bave been au accomplished fact twe years ago but for the con- thousandth part of an inch and check-gauged to one te«-ý 1

scriPtion issue. We bave a coalition cabinet now. It does not W"
represent all elements of the Li-beral party but it -dot& voice thousandth part of an inch. Over 25o,«)o werkers have

ed in such processes and in the use of
come skill ég,t'. the judgment of a large and patriotic Liberal interest. The

1 and gauges?,present goverriment bas placed Canada on the political, *nd
commercial map of the world and bas united the east and West
11ïoni coast to coast on something more than a confederatiOn
on papet. There may bc mistinderstandings but C-mservi-
tives and Libe-tals equally aSe sacrificing evtn-ithing to meet MORTHERN ONTARtO'â 0000 RECORD
the present.crisis."

Sir G eorze Burv wàs in Petroerad as a member of the

Mer Mission during the worst days of the first revolution. «'Tbe Anal Viétory Loan results from Northern. 0ntark1,,ý
výeTe remârkahjeý11 said Mr. Charles Wurtele, of Messrs'.It is net now a breach of faith to sayhe was then emphatic4y

of opinion that 'Russia's sole hope was in the. extremelY un- osier & Company, stock. brokgre and financial agent
ontoý to The MonWary Tivres'this week Mr. W urttjikely formation of a governinent by men ci affairs Who wculd

>, brave the risk cf re-establishing law and order -with a malled Loan orgànizer. for Temiskaming county. ".Not* tajrinVý.,
ùt uy of the inining company's subscriýtions,

flit. His forecast of developments has be= verified day bY accofu we

dey since. He believes one of the main re4sSs of ý'Russia's *eIl over #t,210 wbile = objective. was $468,000. 1
aimt lation, ;,incln4*

industrial and political colla-pse wa-, the'breaking down efher that we were t !àý 4 Of the POPUJ Inz ý 1
railNyay system, and savs that without e"ential chainges wie tnine$:*hô sub4cHbed fn the nix-th. lExcludinr abùut.!$1ý

Inay 90me day far.ý a Russian railwav cellapft on the Am- ýo , où ... whých cume to T«00to. 1 the local subscripk kns

21
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Deposits andWORLD'S GREAT BANKS current accouat

47- Hongkong and Shanghai Bank-
Three Canadian Baulis are Among the Loading Elghty- ing Gorporeion ......... 37,830,OW 4.726.000

tour Institutions 48. Mechanics & Metais National
Bank ................... 37,219,000 .........

49. First National Bank, -Chicago. 35,388,000 54,0»
Measuring their size by the volume of deposits, Canada 5o. Manchester and Liverpool

has three banks among the leading 84 Of the world's great District - ............ - - - 35,347,000 10,825,0S
banks. These are:- 5 x. Banca d'Italia ......... 34,637,000 ..........

52. Farmers' Loan & Trust Com-Deposits and pany, New York ..... _ 33,773,000 2109MMacurrent accounts.
igi6. 53. Bank of Liverpool .......... 33,239,000 3.462.0S

54. Equitable Trust Company ofi. Bank of Montreni ............ £60,214,0w New York ........ - - 32,368,000
2. Canadian Bank of Commerce ........ 46,417,OCO

Royal Bank of Canada .............. 40,141,000 55. Bank of New Zealand ...... 31,o6iooo
3 56. London and Scuthý Western

The figures are given in pounds sterling as in the Bank ........... ....... 3o,652,000 I,787,cS

original list, in which a number of English banks appear 57. London and Provincial Bank . - 30,513,000 2:49 1.000

The other Si banks are as follow:- 58 Société Générale de Belgique. 2C),448,000 7 760,(X»

Deposits and 59. National Bank of South Africa. 28,69oooo .........
current acf-ounts 6o. Standard Bank of South

'PE6. 188ô. Africa .................. 28,5igooo 46,o82,ooo
State Bank of Russia ........ £285,333,000 £37,971#000 61. Chartered Bank of India, Aus-

2. Imperial Bank of Gerinany.. 233,355,000 8,ýb63,QOO tralia and China ......... 28,014,000 81115,090
3. Bank of England ..... 178,865,ooo 33,809,000 62, First National Bank, Boston. 27,237,000
4. Deutsche Bank 17 5, 1 69,ooo, 3,215,000 63. Bank of Scotland (February
5. London City arîd-«,ýiîîdîiand ............... . 27,16iooo 12,508,CbGC

Bank . .............. ... 174,621 000 2,227,000 64. Yokohama Specie Bank ..... 26,450,000
6. Lloyds Bank ................ 151,368,ooo 5,785-Ow 65. Union Bank of Australia,
7. National City Bank, New York i25,825,ooo 3,249,000 Limited ................ 26,i64,ooo 6,767,000
8. London County and West' 66. National Shawmut Bank,

minster . .... _ ......... 120,368,000 ... .... Boston .............. ... 25,92C),000
9. Banque Russo-Asiatique ..... 117,927,000 ...... 67. Old Colony Trust Company,

zo. Barclays Bank ............. 107,170,000 Boston . ................. 25,595,000 ......
i. Russiair Bank for Foreign 68. Williams Deacon's Bank 24,488,000 ......

Trade ............... 102,115,000 2,053,000 69« Commercial Banking .Company
12. Guaranty Trust Company qf of Sydney ............... 24,397,000

New York .......... . 100.395,000 7o. National Bank of Scotland ... 24,002,000 12,335,4>»"
Q. National Provincial Bank of 71. Commercial Bank of SCOtland. 23,346,000

England . ............... 100,219,000 '29,138,coo 72. Clydesdale Bank ........... 23,28gOWY4. Bank of France ............. 89,967,DS 73. nol del Rio de La25,011,000 Banco Espa
is. Dresdner Bank ............. 87,991 pooo 4o752,000 Plata ................... 22,643,000
16. Direction der Disconto-Gesell- 74. Royal Bank -ofScotland ...... 22,490,000

schaft . ........... ...... 82.220,000 3,228,000 75. American Exchange National,
il. Volga-Kama Commercial Bank 81,277,000 5,085,000 New York :-* ... *18. Crédit Lyonnais . ........... 8o,062,oS 

22,268,000
16,484,000 76. Swigs Bank Corporation ..... 22,006,000

19, Oesterreichische Credit - An 77. London and River Plate Bank 22,033,000 2,'B*«,oS t
................ 77,420,000 6,Q20,000 78. Irving National Bank ...... 21,442,ooo

National Bank of Commerce, 79. Illinois Trust and Savings
5New York .............. 70,557,000 3,446,000 Bank ................... 21,360,OôO

21. Banco de la Nacion Argentina 65,970,000 8oý Bamco do Bra'sil ........... 21,,43,000 ....
22. Parr's Bank ................ 62,16g,000 3p 37sCS Si. Nederlandsche Tiandel-Maats-
23. C-Ommercial Bank of Siberia.. 60,217,000 ......... chappli ................ 21,044,000
23. Banque Internationale de Com- 82. Corn . Exchange National,

merce de Petrograd 59,206,000 i,ý6oXOoo Chicawo ...... ......... 21,041,000
26, Russian Commercial and In- 8ý3. National Bank of India .- ... 20,M,000

dustriil ................ 57o279,000 84. Glyn, Mills, Currie & Company 20,120,offl
27. Bankers' Trust Company, New

York ................ - 56,927%000 ......... The Bank of Montreal is 24th in the list -, the Cana-di"J8. Union of London and Smiths Bank of Commerce, aSth and the Royal Bank of Cànàdtý,Bank ................... 56,236,00o 13,338,000 44th.
29. Continental and Commercial

National Bank, Chicago .. 54,6o6,ooo .........
3o. Chase National Bank, Ne,

York ................... 53,420,000- ......... LARGE EXPENDITURE SIN CE WAR BECAN
31. Comptoir National deEscompte

de Paris ............... 53,189-000 Cx=da'ýs war -expenditure during the month of
32. Capital and Counties Bank ... ber totalled $18.714,472, making War

5,000 a grand total of
33. First National Bank, New penditure tc November 3oth of $r5i,969,27i. The total net

York ........ iý ......... 52,013,000 3,272,000 debt on November 3oth was $958,coojoo, as compared
34. London Joint Stock Bank .... 4qo78,ooo 12,645,000 $705,129-082 on '.ý4-ovember 3oth, ini6. Revenue for the inontl
35. Danca Commerciale Italiana. . 48,612,0S .......... on consolidý:ioted fund aclwunt WaS $24,322.940, and expenditutel,
36. Darmstâdter Bank ......... 48,49oooo 1,457,009 . fer the Month $T2,922,635. Revenue fer the eight
37. Bank of 'ýew South Wales.... 46,8qQ,577 9,0", JOD Period to Novernbet 3oth was $170,042,oo6 and expendir...,
39. Rank of Spain ............ - 46,04.1,000 2â,75"oôo $ngm,962.
ý0- %ciété Générale (Paris) .... 44 13-353,000
41. Oesterreichische Lânderbank. 44:736,000 4522.000 ife insur-arding li ance claims a,'42. Central Trust Company, New Accurate ligures reg rin

York ................... ftom the Halifax disi eter are net yet available. The totai cif42,007,000 1,054,0W in43. CreditO Italiann .......... 41,675,ooo ... cliiins ay be £rom $"'000 to $1.000,000. OmsideAne tle
heavý.însurânce that bas been paid on the lives of

43. Hanover National Bank. New
however. thi loss will not be an important item with

............ 30-324,000 1,620.000
46. Bank of-Javan ........... 38.022.000
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"The citys liability to the Ganadian Bank of CommerceMOOSE JAW FINANCES AND REAL ESTATE as at October 31st, 1917, compared with the correspending
period of last year was as follows:-

Reduction of Gross Assessment on Land Arrears and Account. 1917.
1915 ...................... $154,000 $ 40,OW

Coflections of Taxes igi6 ................ 280,ooo 96,500
1917 .............. > ....... ....... 250,000

On the strength of fictitious assexisments, the city of Total ..... ........... $434,000 $386,500
Moose jaw in 1913 reached its maximum in real estate activity. "At the date of this report the loan from the bank on the
)Subdivision propefties were assessed at suais which did not igi5 account has been reduced by $6,ooo; on the igi6 account
and never could bear any relation to the intrinsic value of by *5(),Coo, leaving an overdraft at this date of $330-5oo. The
these lands. This is a statement in the Moosk jaw City Com- City bas no ficating liabilities on capital account,
missioner's report just issued, which Continues:-

"The city launched into large expenditures, with the re- Arrurs Rnd Collutlons of Taxes.

sult that when the real estate boom collalosed the City found "The municipal ýtax rate for the last five years was, in
itself with a la e per capita, debt amd an enormous area of mills, as under:-ic)i3, 13; 1914, 13-35; igi5. 16.8o; igl(>.,

l= i raill on this yearle
unimproved with n its boundaries which had no value 17-80; 1917-P 17-5o. The product of one
other than as aWicultural properiy. As a consequence the assessment is fUlly $26,000, which is, just one-half of what ii
resident owner of the city found himself saddled with heavy yielded in 1913.
rates to pay for the debt created, es the owners of this out- "The tax collections for ioi6 were as uiider:--Arreau,
side subdivision property, the majority of whorn were non- $283,642-50; culrtnt, $4g6,338-50; total, $779,981. AS COM-
regident, weTe in many cases unable to pay taxes on the alto- pared with $808,834'in iç)i5 and $712,351 in 1914.
gether fictitious value cfthese lands, and in a great many "The arrears cf taxes at October 31st, IQI6, Wâs $290,-'
cases the city had to buy in thest lands for the taxes. 866, and at the sanie date this year $376,9,46. As a result of

"The city, whenever it reaàized the absurdity cf this high the sales in igi5 and igi6 tax certificates were boughk in by

assesý9ment, at once took steps to have it reduced, with the the City amcunting to $264,9zo, and by private parties amoui9ý

result that the gross assessment un land bas been reduced froin ing tO $35,704. $49,888 of the certificates held by the city

$52,987,493 in 1913 tO $23,470,355 this yeax, areduction of have been redeemed and $28,8M have been redeemed from

35.7 per cent. in four years. With the object of bringing the private parties, so that the total amount of $3oo,614 for which
outside subdivision property down to, an acireage value an even property was sold lias been reduced at this date by redem»

larzer reduction has been made in this class of land, as for tioM tO $221,859.

exaniple "Highland Park" Subdivision, situatled ai the ex- "During the past year 3,6ocl parcels of land were expoftd:,.

treme western boundary of the City, was reduced from an for sale under the A- ears of Taxes Act, but the sale was mi
concluded at the date of this report.asseSsment Of $1,113 per acre in 1913 tO 0258 in 1017, 6 Te- "the period for redeeming, property sold for igt4 tg= 'duction of 76 per cent. ; and Connaught Gardens to the north

qf the city was reduced from $zo63 per acre in 1913 tO $192 bas nièw expired and the city will have to take into considerý
in 1917, a reduction Of 82 Der Cent. ation the queytion of acquiring titles to the propeRties purý

were made in all other lands within the city limito, the re- chased by it; as the city has twelve months in which tol apply

for tide, the original owners of the property still have au
duction in the original townsite "Old 96,11 amounting to 014,- orpporrunity of redeeming saine if they sc desire.11
605,ffl, or 54 Der cent., while the reduction in 11-Roseniount,11

a typical residential subdivision, figuring nine lots to the

!e: ScTe, was frOm $1,835 per lot in igi3 to $xi72 per lot in 1917.

PUBLICATIONS RECEIVED . .....

Oltyle Oubte and Lune.

"The debenture debt of the city at the end of ee perîod Flnance.--.-qPamphlet issued by Arthur J. Eddy, Chicago,

under review was $s,74o,278. From this ainount, however, Ili., dealing with a new and scientific method of natioiml

hm to be deducted sinking fund payments amcuuting tC, 0454,- finance.

358, which leaves a net -debt of $5,285,920, or a per capita New Brunewlok.-Annual Report of the St. John Board of,

debt Of $3X2. The net debenture debt for the Correspondint Trade, igi7.
perM last year was $5,297,466.

"The only debentures sold duriý the year were in «mnec.

tion with the light and power plant, 844,coo being disposed of.,
The Droceled.q cf this sale were used to repay current acoounts LARGE AREA FOREST RECION DESTROYED

à
of 191s, i9t6 and 1917, from which money had been used in
ordeT to carry out capital works in connection with.the plant, Professor A. Zavitz, chief forester of Ontario, at: the recmt

the balance being used in connection with power house altert. annual meeting of the commission lof conservation repôrted

A tions and improvements and in line extensions in varioü3 the following figttres regarding forest fires in i9t7 -- May,

parts of the City. 441 ; june, 317; July, 152, August, 115; September, 66; nuk.

"The sinking. fund moneys are deposited with a board of a total of. iogi, The Causes wert as folll ettlers, qx

ý.,!V trustees appointed by the City. The investinents held by Camp fires, 98; railways,, 541; lightning, 28; Indiant,

these trustees as at October 3ist, ig were as under:-Firet loggin& operations, '45; miscellanleous, 4o; unknown , IçK

1 7p makingý a total of 1.09 1 -mortgages -on city PtOPertY, $124,986-54; City Of M00se The areas destroyed in acres were:-Timberland, maitly,debentures, $27,055.50; Dominion of Canada war loan, 810w, hardwood, 110; cut.coniferous, 71.9tO; timberland, maimly
Oob.co; Saskatchewan Rural Telephone debentures, ý0224,- over, some conifercus timber left, 148,368; cutover, gome h&vd,
848-63; Cash in bank, $3,558,25; total, $465,448.ý2.

4, wood left, 2.i6o; young, gmvnh, mainly confferous,
"The city is due the sinking fund $88,ioi. The practice , young growth, mainly hardwood, 13,202; barrenI,

er Vears was to borrow from, the bank sufficient money gra$gland, 2,332; making a total of 381,629 acres. 82 22s:X

to meet the sinking fund payments as they fell due, but as There were also destroyed : Feet board measure, i s,,278, OCO
'these payjnents are not urgently required, to be met at, the oords, go,446; ties, 781,685; posts, i,5o; and poles, z2S.'.
ments, and accordingly payments are mide to the sinking 1

fund payments of which are kept up-to-date, it was deemed sides $2,727 wOrth Of Private ProPerty.
The ictest re of Ontario ever which the fqrést6e3-ý

unwise to borrow from the bank in order to meet these par diction, côvers an area of Over t
ments, and accordingly payments are made po the sinking oooooo acres* The gree-er partcê this region is covered vntl>lfund only as the taxes are collected. As 'an offset te the coniferous growth., L'ar«e areas have beexi cut ever lomvlagamount dilethe sinking fund there have b gurplue earaý %"infl==bie 31ROI1. Three 'transcontinental r.,àlways 1).
ings earned by the sinking fund, amounting to $3o.66i. Invest bis teffitOrY OVer One thOUSand MileS in length opejjýý,ý
Ments made by the trustees since October Sist, igi6, are:_ prospeétor, timbar omiser and scatteired &ettkmelwtë
Dominion of Canada war loan, $,65.ooo-, 6-à*atchéwan Rural iûýtheir wàkeproblems of fire proteàioÀ. Qv«

mile$ oý 'ys cut through this féiest reg!=Telephone debenture-q, $87,000; total, 0152,OOOà Milwa
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T:
I.. INVESTMENTS AND THE MARKET Australia: 'II am pleased to state that the plant at Syd

bas been completed, and is now in operation. No returns,
however, from this plant were received during the last fiscal

-A News and Notes of Active Companies--Their Financing, year. The outlook for sati-sf actory results f rom the Australian

operations, Developments, Extensions, Dividends company is promising.
"Substantial gains in sales have been made in ail de-

and Future Plans partments of your business duriTig the past year, and your
directors consider the outlook for the present yew satisfac-

NIpissing Mines Company.-An extra dividend of 5 Per tory. ',
cent. in addition te the regular quazterly dividend of 5 per 1 Earnings amd deductions compare as follows with the pre-

cent., payable january 21st, bas been declared bY the Com- viens year:-

pany. 1917. 1916.

Dongnlon Steel Corporation.-Mr. Mark Workman states Net carnings ...................... $945,273 $84b,944
that the company's employees at Sydney, Glace Bay and Réserve for depreciation and renewals

Springhill subscribed for $785,occ, of Victory bonds. Sub- of plant ........... » * « * * * * - * . . 80,746 76,71o
scriptions from employées in Montreal and elsewhere brought Interest on bonds . ' ' * ...... . . . 133,092 136,470
the total te i)ver $8ýx),ooo. The Company itself subscribed Dividends on preferred stock .... 220, 132

for $3,ooo.or>o and Mr. Workrnan for ? iooooo. Donations te patriotic funds, etc., and
provision for British war tax .... i i 8,q66 49,8g7

Balance te surplus account ........

stock of $2 per 6harc was decl-ared by the directors recently.

Î, Canada Bread Company.-A dividend on the common 
392,337 373e373

This is the initial dividend of the company, which was in-
corporated in igii. The stock has been offering a« 15, but
adVanCed te 20 on the news of the disbursements. The -CANAD& MUST CONSERVE GUAL
dividend is payable JanuarY te shartholdeis of record
December 17th. 

2nd

The United States fuel administration autnorizes the fol-
Nova 8octia Tramways & Power Company.-The Nova lowing. "Canada must place herself upon the same basis aa

ýî'J Scotia Public Utilities Board bas filed its décision on the the United States.with référence te the conservation of Coal.
application of the Nova Scotia Tramways & Power Company This bas been made plain te the Dominion governmen-t by

fr. approval of a bond and stock issue. While net a final de- the United States fuel administration. In an officiai com-
clqion, the board approves of the majority of the expemditures munication Io the Canadian fuel controller, the fuel admiü.ý

Made, and te be made by the company, and bas re-5erved a istration pointed out that Canada would be expected te resorit

number for further considération. The total amount of the te the sarne -measures te save coal as are being adopted in
items afflOved is $845,642- the United States.

"In the communication te the Canadian authorities the

L-4 Tftk-Hughes Mining ComPany.-The proposal te increase fuel administration calls attention te the fact that an int=-

e the capital stock frern $2,000,000 te $2,500,000 was sive campaign is being carried on in the United States for fuel

unanimously approved. The directors have been given economy. It is suggested that Canada Conduct a similai

authority te issue up to Sooooo new shares at a discount of campaign for the limitation of the uses of coal and the ce,.

70 Per cent. In order te make -the new financial appeal te opération of the United States government in such a cam-

sharehclders, the plan will be te issue bonds at $700 cach, paign is off cred.

though of a face value of $iooo, and beairing interest at the "Most of the Canadian coal supply is derived from the

rate of seven per cent., and each bond subscriber will be United States, and the fuel administration bas undertaken tu
priviltged te buy iooc, shares of stock fer $300, or at the rate give Canada a pro rata share of the United States' supply un

Of 30 c ents per share. the same basis as the varicus states of the Union. The fuel
administration, however, demands that Camada safeguard.

Oherwin-Wililame Company of Camda.-The Company this supply by conservation measures in line with those Ulm.:,
È: dertaken in the United States."

bas reached a new high level in the year ended August 3ist
kast, and desPite some extraordinary appropriatýons, the sur-
plus balance carried forward was also a new high record.

Ï,ý total for the
Earnings at $945,272 were $0,328 ahcad of the
best previous Year-i9l5-i6-the gain amounting te bout 12 OPERATION IN CANADA EFFECTEU ECONOMIIE8
per Cent. After allowing an inicreased appropriattion for de-

interest 
and

preciation, réserve and paying bond referired
stock dividends, the balamce remaining was $511,302, against Comménting on the statement from Washington that the.

ervice
4 3,18o the previous vear. From this balance, however, the-re United States railroads have curtailed passenger s

was charged off a total of er train miles per annum,
ý5, representing donations te over 2ooooooo pas'stng the caa-

patriotie fund,ý, allowinces te emplovees on active service, the adian Railwav -Associaeion, ;a war-time body, asserts that the
British war tax on the ra'panies and Cana int te a reduction of over ioocoo<ý

Berger Co dian war Canadi-an -railways can Po
pa"enger miles per annum in

taxes for two years on the -Canadian companies. Ca-nada, which in view of th,_
41 h "ý, The associaiiolý

Thr corresponding deduction a year ago was only *»'S" total mileage is a greater pro rata réduction.
year ended further states that Canada is to-day getting the best ;&ýndwhich did net include the Camadian tax for the

August 31st, ir)t6, now pff-ovided for in the present statement. cheapest railway service in the western vorld. In spite of É8ýj
Despite the heavier déductions, the surplus balance remain- shortage created by the aýnormal balance of southbound o4rý 'F'
ing $3c)2,336, was the largest ever carried forward by tht nerth-bourd ýtraffic, in spite. of war requirements, higher.jab,ý>t
Company, and represented ç),8 per cent. earned on the comm«n charges, tje neces&i.ty of importing coal for engines and

lower efficiency -f the coàl, due te lower winter teshires. degree of efficiency rèachedThe balance sheet reflects activity in the company's busi- in Canada, there is a gicater
ness, combimed with the higher cost of maierials. Current the Opération «( thé Canadîan railways-than azywhere
liabilities have increased fr0m $1,046,688 te $igo6,763, but in the new woild. Car shortage is being reduced daý, by di>y
in the latte.T total is included a sort of inter-companY ac- The percentage of freight cars out of service for repairs-
c<)unt--namelv. $700,111, due the parent company, the Sher- Canada is lower than the percentaize on United State, TCadr

and 
the 

average 

cost 
te the 

Canadian 

traveller 

or 
shippeir

win-Williams Company of Cleveland. The increase in current _e,
assets, as a result of profitable business, bas been larger than less. For the year ending June 3oth, igi6, the charge

rage ton of ý frei ght ene mile inmoving an ave the United St,,tetý,,the increase in liabililties, the total havin« risen from $-,367,- -nada it was .1653 of a cent. lu t
044 te $4,415,150. Inventories at $2,417.6t3 &M nearly double was .716 of a èSt. In Ca
the total of twe years ago. The -net change in the woTking United States the average passenger mile cost the pa%9en'rý
capital position in the year is an improvement of about 2.006 cents, and in Canada it cost him 954 cents. At
000, workinz capital being in -xce" Of $2,500,000. same time the Cýnadiam railroads paid more for lai-,%or

ý't Mr. Walter H, Gottinzham notes in his report as pilesi- charged less for their services than any of the other

dent, with regard te the company's new subsidiary in this Sntinent.
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MUNICIPAL BOND MARKET council. Thëse were considered attractive, but the city wàs
only successful in placing about $350,000 of these notes. The
balance was taken by the Imperial Bank, and against the=

The Monetary Times' Weekly Register of Municipal the bank advanced sufficient money to pay the coupons for
Activities and Financing interest on debentures for the balance of the year.

M0086 JaW, Saak.-At a recent meeting of the private bills
Commenting upon The Monetary Times' records (pub- committee of the Saskatchewan legislature a bill was passed

lished in these colurnns last week),'of Canadian municipad tu extend the time for issuing debentures'under certain by-<
bond sales, the Montreal Gazette says:- laws of the city of Moose jaw. Moose jasw desires the exten.

In Canada itself the inoney market was moncpolized in Sion and the legislature bas adopted the principle that there,
November by the Victory Loan. Some small issues placed should bc subraission to the people should they desire to
by Saskatchewan municipalities aggregated $i34,igi, and the go ahead. Exception is made in the case of two, by-laws.-pro-
balance of the month's total was made up of a $4oooo issue viding for the extension of certain water mains and sanitary
by Dorval, Quebec, sewers in River Park and Wellesley Park, owing to the fact

The outloOk for any extensive financing by the munici- that the citv is under contract. The committee accepted the
nment board in this Connec-

palities in the closing weeks of the year can hardly bc con- recommendation of the local gover

sidered encouraging. The investment market here is likely tion and the titne for issuing debentures is extended from

to continue limp for a while because of the extraordinary four to, six vears.

effort made in enlisting available resources to the support of Raskate6ewan.-The following is a list Of authorizations

the Victory Loan. There are no indications of any raising granted by the local government board frorn November 26tlà

of the barriers in thà United States markets. Only very tO 3oth, igi7:-

urgent demands froin high class borrowers, and for the most School Districts.-Kandahar, $iooo io-years not ex.

P.art from borrowei-ý, cngaged on war work, are being con- percent. annuity; R. J. Pringle, Kandahar. Bausley, $zoS

sidered bv the bankers there. The situation, it may bc hoped, Io-years not ex. 8 per cent. annuitv; P. H. Lewis, Perdue..

Rural Telephone Companies-Squth Cevlon,
may change at leant slightly for the better in january, when $400

the end of the vear tension ha-, relaxed and the large dis- ycars not, ex. 8 per cent. annuity ; R. L, Beal, Ceylon. Sto

bursements of dividends and interest ecome a actor in e oc S, t ex. 8 per cent. annuity; C. A,

money market. Handsfield, Sterthocks. Marine, $2,600 15-years not ex_

'A, If, as seems probable, the Canadian total for the year will per cent. annuity; J. A. Meyer, Torquay. North Ceylon, ' $te

not excecd $25,oooooo--it mav bc a couple of millions less- 300 1 5-years nOt eX. 8 per cent. anquity; S. Beau, Ceykn,

it will bc less than half the'total of ic)i6 and less than a North Webb, $zioo i5-years not exý 8 per cent. annuity; C+

quarter the total of 1913, In the latter vear, Cainadian muni- Williams, Webb. Ruddell, $i5,3oo is-years not ex. 8 per ceûtý

cipalitie-, sold securities to a total par value of no less than annuity; A. E. -Steele Maymont.
i ý list of debentures sold frora Noveiiiber

$111,350,642 -, British investors alone absorbed $(n,639,350, The follow ng is

although only six vears before the grand total of Canadian 26th 1-0 3oth. 1(),7:-

municipals sold haà been only $14,430,54o. The hcavy inflow School District.-Middagh, $i,8oo; J. H. Kern, Mooet

of new monev for municipalities around the igii-slperiod, jaw.

was one of the influences which imparted a r at arti- Rural Telephone Companies.-Engèlfeld, $44,700; S. L.,

fiçiat prosperitv to the close of a peried of national expansion. Ross, Regina. Shacklèton, $8oo; Indian Head Sinking Fulàdýe,,

Taking The Àfonelary Ti»ieç' figure% of sales of Canadian Lockwood, $1,5co, East Lockwood, $5oo; Mrs. Mary lïislop,

municipals for the first ii months of the year, and setting Lockwood. Glenavon South $3,700; Saskatchewan Life In-

them against the figures of the big year of 1913, the follow- suraïnce -ny. $3,200; W. D. Craig,

ing striking comparisons are offered:- gina. Antelope Lake, e7,800; Nay and James, Regin:ýL

Where sold. 1917ý 1913.
Canada ................. 16,3 2 2,714 20.550.239
Great Britain ........... 6g,639,_350 FOREIGN EXCHANGE DURING WAR

United States .. .. ..... 5,538,925 -il,168,053
In connecýtion with the article in The Monetary Tj"#r

Total ......... $21,861,63() $111,350,642 lae week on "Exchange During the Third Year of the War,'FP'
by Mr. E. M. Dawson, manager of the foreign exchange de,,I

Bankers are inclined to view pre;ent restrictions on bor- partment, Union Bank of Canada, we omitted to state that th,ý
rowing as having good fcatures as wcIl as bad. Deficits 'in

Chart illustrative of exchange fluctuations in Can. a an4 NeW,'
municipal budgets can no longer be viewed lightly and pro- ad

grammes of unnecessary improvements gone ahead with re- York was compiled by Mr. W. J. Little, late of che fcdtigu,
ey-change depart-ent, Union Rank of Canada. This tbWt

gordlessly. If economy in municipal expenditure still falls
ýsbort of what might bc considered desirable, at least neces- was the third in the series compiled by 'Mr. Lhtle and wh",

illustrates the course of exchange frcm july, t914ý tosity iýs stimulating some effort to live within income. But
tbere is sortie expenditure of a necessary sort probably await- 30thp 1917.

ing a better money market.
ttr«fovld, Ont.-A by-law for $20,000 bas been pagged

by the couricil for the British Red Cross# to be raised by
three-year debentures.

OltrittOn, Ont.-Tenders for an issue of $60,000 554 Per
cent. 40-Year debentures; are invited by Mr. Chas. MacNab, WAR ORDERSTOR
Colunty clerk, Ottawa, Ont.

Vanoouvu, S.C.-It will bc necessary to offer $100,000
5 per cent. debentures in cider tc, obtain the net sum Of $75-- CANADA
ooo, which is needed for school purposes.

Campbelttm, N.B.-J. T. Reid, town clerk, reports the
city's assessed value Of real estate and personal proverty for
igi6 as follows; Real-estate, $1,970,450; PetOnal property, 198001,0009000.11
$277,100; making a total Of $2,247,55o. The bonded debt
was $415,000.

SL Andftw, N.B.-Mr. F. H. Grimmer, town treagurer Some facts and figures as to
reports the city's assessed value of real estate and Personal

Real estate, $551.3co;, personal PrOPertY
property as follows. War Business.
$114,too. The bonded debt was $z.5,ôoo, rate of interest .5

percent., sinking fund, $1,403
wlindsor, Ont,-Tenders up tfll December 14. will be Te- SEE

ceived for the following locaJ improvement debentures

Cent. 20ý-Years; $80,430 5 Per cent. 10-years; -*W,193 Monetary Ti es Annual, K024 5 Pe
5 per cent. ro-years; $32,178 0e per cent. 30-Years. Acting JANUARY. 191& PRICE s(k
clierk. M A. Dickenson, Windsor.-Ont

onton, A#aý-An issue of treasnry bills for $750,060,Edm
d for public improvernents. and wOrkagainst debentures issue the cit MMM.been completed, was authorized by ywhich had already



T1 ME 8

o Maiîitain Canada's Standi*ng
in the World of Business

e world recognizes the practiçal patriotism of Union Government, with
policy of raising reinforcements under the Military Service Act, 1917,
1 of directirig ail resources and energies toward the winning of the war.
,aurier and Bourassa succeeded in the election British and Allied pur-
tses would in ail probability be diverted hom Canada.

q>UPPORT UNION
OOVER NMENT
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DJNIDENDS AND NOTICES
THE1 MONTREAL I..TY AND DISTRICT SAVINOS BN

Notice je hereby given that a Dividend cf Two Dollr

and Twenty cents per share has been declared on the CapitaStock, called and paid 1Ip, of tis Bank, and will bc payalFOR itsPOO Head Offce, in this Cto -datrWdedy h
*~o Decexmher, at i o'clock p.m.

including the sgvcnteenth day of Decembex ner for thee of heord
to cut pulpwood and pine timber on a certain arastaei A. P LESPERANCE,

the iciityof he Kapuskasing River in the. Districts of~ Montreal, Novcniber 26th, 1917. Mngr
Timskmin ad AlgomaL
Tendereru are to off er a flat rate per cord for all classes

of pulpwood, whether spruce or other woods. The u.>, fu
tenderer shafl bc required to pay for the~ Red and Wite Pi. GUELPH ANID ONTARIO INVESTIVEN4T AND SAVNI
on the. limit a flat rate of $xo Per thousand fet board meure. SOCIETY

The, succesaful ienderer shall al- bc reurdt rc (Incorporated A.D. 1876)mill or mills on or near the. territory, and toi manufacture te
wood into puiIp and piper in the Province of Ontario~ in a aitlc#îoo>o-
cordance with the ternisand conditions of sale wich cau b. Pidu Caal... 711,983.0..had on application to the. Departuiont. RsreFuind ......

Paities maklng tender will b. required to deposit wltii TotaAse ... ... ..... 4,26tbeir tender a marked chieque payable to the H1nu rable the71.7
Treasurer of the. Province cf Ontario, for wenty-five T he i ceb lenta aDvdedo Fv
and Dollars ($25ooo.oo), wich imount w~iI bc fofidi for the cnrrçpt .balf-year hbeing at the. rate of Ten PerCetthe, event of their not entering int4> agreement to caryot Per anuwzi uon the paid-p Capital Stock of this Iniutiocditions, etc. The. said Twenty-fve Thosn Dolr fiaseheen derd, and te saie wil bc Payabeath($2,oo.o)willbhld b th barmn utlsuhtm Societv's Ofcorer Wyndhasn and Cork StreetsGelhah ternis anid conditions of the. agreement to beetee ntario ou and afe WENESDAY, JANUARY 2n,1)8inohave been complied with and the. sad mill retd The transe bok w bc closed fron theteni.ht

e supedad in operation. The. said suni may thnbc ap h8hit-is day of December, ioiy, b-oth days inlsv.ple nsuch amnounts and at such tiaies as th inise o.fEDER~
Lns, Forets and Mines may direct in payaient o cunsJE.MnnaI, ugR

for dues or of any other obligation due the. Crown uni th Maagn Dietr
woesmbas heen applied, ulh eebr5h 97

The. bigcest or any tender not necessarily cetd
For particulars as to description of ertycpalo

be iveted, etc., apply to the. undersigne,. THES RIO>RDOu PUL? & PAPER CIOMPANY, LM TE
G. H1. FERGUSON,

Minieter of Lands, Forests and Mines. PREFERRRUD STPOCK DIVIENDf No.. 22.
Toronto, September igth, 1917.
N.B.-No uniuthorlzed publication of ti. notice h.l be Noic isereb givon that a dividend of i r4% benat the. rate cf 7% per~ anum), on the prefrrrd stockofti

t. shrbldesofcrd a the. close of buisiness embr
THE ROYAL BANK OF CANIADA By $tdh, 1f917.fl

ANNUAL METN F. . WIIITTET, Secretary-Tresr.

THE~ ANNVAL GENERAL MEETINGofteSa-
codr f the, Bank wiIl b. beld t the HeadOfie14 t

oame Street, iu the City of 14ontreal, on TUSAY h
iot DAY OF JANUARY, ix9zS iiocoka..TESEE OPNYO AAALMTE

KMotr4Il, December 1,î97

Notice ie her.by give thi a iiedo otadoe

~Dcme a1st 1917.18 t

DIIED o 6



RYT~ILES

MRON AND STEEL. PRODUCTION

RITISBIBRTSJcasd Output in Canada This Yar - Tables Givlag

y1~ codese coorsmet Soc Thle mines branch of the Departmnent of MiOlttwa,ao.of a the. veU7 1w rates ca eevdfo b prUduce1rý comrplete retut ns of the pro-
ice:.50prcet exralchared. duction of pig inon in Canada, and, wvith the exception of tvo

z2 mali plant>, complete retUrns of the productioni of steel ini-
g'ots and direct steel castings diuring thec first ine months

1)10 FINANCIAL MAU'S1 of 3917.
rty-three years of ago, cae 'lic total production of 1)s iron during tie fîist ninie

ýake up a new lin. of busi- months was _4~O hort to , as against 844,717 tons during
had bea prejudiced. but th i ,rt nine mnonîhai of 91.Tic average tnonthly produc-

irds for the successfuL, Hia t'on inl 1917 W5sý 9(»478 ton,, as agaînst an average inoiithly
wilfl be over Il, o and production thirotigbvtut 19)[0 of 97,43, tou)s,
Of over 83,000-0oo ar OR Tie. otal production of stut- ingots and direct casting:
, nlargmng ou oranzaio during the firsî nit monthsý wvas ,0, short tons, as

panuion of business durng agaillst 911,o54 tons1 during the first Mile mon01tis of 19:6.
moitions fo tw oo e The average montlily production durinig the first nine montis

Ter will b. open during th Of 1917 was 140,576 tons. as against ani average monthly pro-
uquesioned integ-rity and diicti<on tlirougiout 16 of 100,268 tonls.

ýe considered. W. A. ?ne The production of sueel iii electric furaes indluded
al' Life Asuac Cmay above was .30,o96 tons during thev first niie moriths of 1917

as against a total uf 1969tous produced tiroughout îgîô,
'l'bc produiction of steel îni v1(ectric furnaces in Septeniber
was over 5,ooo tons or at th(, rate of over 00.00o tons per
annumn.

-Responsibke firux at Regina The montly production, exports and itlprts during
ýncy for reliable Company. itgî6 and 1917, are shown in the acconxpanying tables:-
e Iopetrnt Timtes, Toronto. FOC MRON IN CANADA.

______________ noethly ProduotIon, Exporte and Importa (in short tons).
Production. ExPorts. Ixuports.

quires a general agency for 1916, 1917, 1916. 1917?. 1916. 1917.
Insurance Company, writing Jan.~ 89, 1$7 1,6)35 100 4,456 5,4731

iooo o i ,oo pr varin clý 5S>-,«97 - S8o 1,393 732 4,101 3.,502
N'o~~wntl obecin o n. th? Mtc 2,7-5 1,11Q4 5,602 7,442

y. Box 13 The M0S*âVyri April ,, vrg o;,504 8o 0209 -. 5,q6 1,gî0jf% of 10>;,799) 3(0 966 6,489 7,280
J unir 93,68ý3 99L,58 221 1,48.3 3 -1 (» 9,33()

Jtily. 192,012 97,01,47 394 1,823J 3,773 7,412
Aug,.. 87,864 1 10,<)24 3,902 I ,08 3,961 5,634

Sept. 102,744 100,3 1.5.34 1,99 5.ool 1,945
Oct 113,()08 ...... 4,344 .. . 5,933

No. 104,439) ,,, 4,055 .... 3,3 10Alberta Eunicipals DW), 4. x 96 L6ý ,()1. sî(,35

lats and pric. To)tal 1,169),257 .. 23,304 .. 58, 130J

99,478 1,942 1,1'ý5

EL IN CANADA.
Exporte and Importe
of steel
1 direct
Lings5. 1.Egports.,

139,669 . . 375
155,36 .. 4,8t 1

t37,895 ... 5,788
137-531 ... 7-203
144,243 ,..5,405

147,260 ... 4.73fi

41919

t- un

e four
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j noutreal Bond§ (Continued)Montreul and Toronto Stock Transactions Asked Bid Sales

steek FrIces fer Week ended Bec. ilik. 1917. Asâd sales. Quebec PUilway, Light and Power ....... .... 67
Sherwin-Williama ...... ..................... ....

Montreal figures supplied to The Monetary Tintes by Messrs Burneft & Co., Steel of Canada ......... ...................
StSacramentSt..Montreal. Toronto quotations "and intereist.- Firat Dominion War Loan ........... « ........

noutreai âge£" Asked Bid Se ndDominionWar" n .................. 9M No
ird Dorai ion War Loan ............ ....... .... .... ....

Abit K ... W in ipeg .................... ...... -.... .... .... n 'tnreet Railw ay ..................... 95 .... .... ....
An» &.H oiden ...... ...................... coin. W ayagarnack ................. ............... 81 . .... . .... . ....

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

Asbestos CorpoýýtiOn ...... .... .. .. .... ....
f. Toronto steeks Asked Bid sales

Seil Telephone ..... .. .. ...... ............ .... Am es-Holden ..... ...... ................. pref. là(J
British Coiumbia Fiahing & Packint. ......... .... .... .... American.Cynarnid ............................ .... 20
B rornpton ..................................... .... 59 ... . ....... 1 ........... pref. .... ....

Brasifian , » ........ 91 B. (L,,nd,,,11*,,, » ..........
Canaý& Car ........ 1 ....... -corn. Barcelona ............... .... 9 id

... ..... . . .... pref. Bell Tele e .... « ........................ .. .... ....

Canadien Converters ...... ............ .... Brazilian.... - ....... . ........ ............. 32 ....
'Canada Cernent ........ ................. com. .... 20 15 k72

Canada Bread .... ....
............ prit 6 . . 7' . .

.......... . ................. pref. .... .... ....

Canada Cottons ............. .... ...... Canadian Car & Foundry ..... ........... -
q_ .................... pref. .... .... ........... . ..... pref. 50

Canadian Con. Rubber ......... Canadian Canners ........................ pref.
Canada Foundry and FoIgin4à Canadion Gentral Blectric ..... ..............
Canadian Genarai Blectric... ....... cuin div. pref.
Canacliari Locomotive .... .... .... .... Canada Landed & National Investinent ...... - .... .... ....
Ca"da Ste-amihip Linm Canadian.Locomotive Ô8 ....

.............. pref. .... ....
deb.etocký .... .... ... Canadien Pacifie Railway. - .............. .... 127 1%

1 - 274Civic Investment .............................. .... Canada Permanent ......... 165 IST
Civic Power. ....... ....... .......... Canada Steamship ..........
Con*. Mining and Smelting ................... ....

50 Consurners Ose ..... .................... corn. .... .... .... .(voting trust) ....
C.PýR- .. .... . ........................ corn. bu Cem ent .... ........ ...... ............. corn. » ... 57J .57
D om inion B ridge ................. ....... « ... .... .... .... .. .......................... . ....... pref.
Dom inion Iron ........ .................. .... .... City.Dairy ......................... . .......... ....
Dominion Steel Corporation .... ................................ Dref. 60 .... ....

-com Confederation Life ........... ................ ....
Dom nion Texti a .... ................... :: ...... .... .... .... 39

......... . ...... pref. .... .... Conisigas ..................... ........... corn.
Qoodwins Limited .................. prof. ::.: :::, - 1 .... Consumera ons ý ............... ................ ....

IM Ciould Manufacturing ............ ............ .... .... .... .. - Crown Reserve Mines ................... corn, ....
Howard Smith Paper Mill$ ......... cm. .... .... .... Crow's Nest Paie ........................ corn. .... 60'
]Illinois T raction ..................... pref. ... .... Detroit ............ . .................... .... .... ...

...... ý 1 ............... Corn. D om e .............. .... . ..... . ........ ...... ...
Lake Of the Woods Milling ........ ...... cOm- 10 Dominion fan .................. ...... à

i ro£ýýrs ...Laurentide Co Dom nion ........................ Corn, .... .... ....
'"' * * * ..... »,:*.*:: - « ý::::: 'C'O'm

Con @IL ........ ...... . ... ...... ........... pref.
iLcId id - .... .... ....... ..... ........ ... Dominion Steel Company ............ -.......
lU c.kay L ...... ............ corn, Ille Duluth Sup ........... .. ...... ....... ... .... ....

.................. P. N . Burt ........ .........
corn.Mapla Leal Miffi ng ..... ................. .......... « ..... ...... pref.

Montroal Teleirsph ......................... Hamilton Provident. .......... . .............. .... ...
M ol!rtal Cotton... ........... .1.1 ..... Corn. Huron& Brie.,... ý ............. ........ corn. ... .... .... ...

.......... pref. .... Lake of the Woods ...................... corn.
ff«R.ýcotl1t Steel .... -. 1-1 ..... :::. ý .... .... 2 London & Canadian, Loin & Agency .......... .... .... ....

.Companies ................. .. 74.. ...... .... .... .... Mackay .... 73
" Ivie Flour M ill& ............... ........ . .... 00 .... ............ et 60 à
Ontario Stee MacKinley Darragh ......... ............ corn. ... .... .... -lié

t. a Ower ................. .... M aple Leal M i1llngý ........................... ... Bit
Peam ans .............................. .... .... ............ I)v

...................... pref. Mexican Light Power ...........
Price B ros ...... ....... .. .......... .... ... .... M on rch .......................... ........ 30
Riordan Piper .......... ........ ......... Nat.RS.. Car .............. 1 ...... » ... 4

.......... ... .... ................ ...... ýpýJ :
Quabec Railway, Light. Hest Pow r ........ .... .... .... Nipissing ................. ............ 836 820 210
Shawinigan Water & Power ............... .. .... .... 171 Nnya SStia Steel ..... . .................. 66 ....
Sherw in.w illiam e ........................ corn .... .... . .................. rights .... .... .... ....

.......................... Pacifie B urt.. . ......... .... corn.
Spani«h River..; ......................... corn. ........ ............. .....
Steel Co. of Can da ......... .............. - .. .... àqj toi u s ........ . ... ....... ............. com .

....... .... pref. b PetToleurný .............. ........... « ........ .... ilàu

.:.: ... »« -,.- corn.Toro.toRail My . ..... .... Riordon ................ . ....................w, «*, ý: * .... :,: « .... .... M ....
T uckette ................ ..... > ....... corn. .... .... ........................... prof.
Tw Ln City ...................... -......... ... .... .... .... Romers ............... ....... . ............ Corn. .... ....
W innipeg Raitw iky ................. - ........ .... ... « ...... ...... . .... - ..... ........ pref.

.............. . ... .... ... R ussell M otor .................... . .......................... : - : .... bo I&
Elanle of British North Amorica -, ............. .... .............. ...... ...... pref. 70 ....
Bank of Com m erce ............ . ............. .... ....... . . ............ ...... 11
Bank ci Montreai ................... 9 .... .......... 48 ....
Bank of Ottawa ...... ....................... .... .... Shredded .................... 1.1 .... 117

k of roronto. ................. - ........... .... Spanish, River ............. . ...... ....... . . .... 14 .... ....
El" k d'Hochelaga ..... . ...................... .... :.:: " : ::,: ............ 1 ...... . - pref. 50 ...
Banque Nationale ............ ......... ...... .... .... :": ý Con%. Smelters.. « ............................ 25 ...
Bank of Nova. SStia .......................... .... .... .... ... Standard Chemical .................

..........
cnhn."r, s'à' ar'n, k- ............... Comepny 01 Can ad& ......... ..... .... . .... 5(4 464 xamomnit B"Ic ............ ........ ......... 85 bit

.... .... ... » .... ........ prie.
Qutbec Bank ......... ................. - .... Toronto Ocneral Trust ....... . ................ ....
Etoyal Bank .... ......... . ... ........ Toronto P ............. ................
Stj(ndKrd Bank .... ... .................... com. .... Toronto Q ........ .............. 60
Union ...... .... Treth n ..... -corn.

k= S.. Mi es ..................
Lait Sale c . .

Asbestos... ý ............. -.................... .................. pref. .... ....
Bell Telephone ................................ Winnipeg 19lectric .... ....
Canadian Cai . ........................... . .... Twin City ...... ........... .....
CànxdoL Cernent ............................... 

Bq
Canadian Consolidated Rubber ... . ............ .... .... .... .... Bank ofcommtrce... ....... 1 .... .. . 185

: :::: :::: Bank O'f OttiLW& ......

Canadien Converttra ......................... .... .... .... Bank of
Rapids....ý Bank of Montreal..

10 .... ....
Bank of Nova ScatiaDom inion CORI. ...... .................. .... .... ....

4 Dominion Cotton ..... ............ lé, Bank of Toronto, .............................
Dnmlnig)n Bank ............................... .... i;lî

Don-dnion Iron and Steel .............. . ....... 97 Imperiel Bank ..................... ... ... 86 ....
Dominion Textile A ni 1 .... 4.

....... B 97 Merchants Bank .............................. 2j 167
Moisons Bank ................................ .................... 97 .... .... Royal Bank ................................ « .. .......................... 966 .... .... ....

Lake of Woods Milling ...................... ]As .... Standard Bank ................... ............ .... 200

Laurentide .............. .................... 101 .... Union Babk- , ........ » .......... ........... .... ....

Lyali Construction Co ....... ............ wormte mouds Last Sale
Montremi Light, Heat & Power ................ loi" C=R" wesd., ................... ...... 924 96 ...
Montreal Tramways ......... ................ Dit .... ... .... Canada LOQD=tive ................ ....... Da 96
National Brawaries. - ý ........... ............ 90 .... .... 80
Nova Scotia Steel ............. ............... 90 .... Riordon..,ý ......

......... ............... A Io .... .... Sao Paulo, low .. .......... . ........
..... .1 ....... ..................... B 103 Steel com balmy a A ............... » ....

.....................C 101 Piret w ar Loan ................. e ...... ......
OutoLrIo SteeL ............. ........ .......... .... .... ... .... second War X4= ........ -é ...... 91
fflos Bros .................................... .... .... .... .... M rd W-4r Iolo ............... ........ ... .... 00N'

A



AZY TIMES

The following are th(
ember 7th, 1916, and
changts:-

Week
Dec.

treal ......... $ 82,
>nto .......... 6)6,
nipeg ........ 77,
couver ....... 9,
.w a .. ........ 7,
,ary .. . . ... 1o,
iilton ........ 6,
bec ..... . 6,
ianton ........ 4,
fax .......... .

-ings for the weeks of
3th, igi7, respectively,

ended
7, '16. Changes.
396,773 - $ 7,864,962
,336,754 + 0,174,558
,oo8,603 + 11,430,937
,454.352 + 1,826,652
,942,569 + 536,691
,908,790 + 2,897,163
,109,142 + 970,959
,361,467 + 1,012,183
,772,584 + 359,096

,506,408 + 258,79)
.095.854 + 1,060,873
,500,355 - 321,458

l.

Workling
Capital
g That all important
factor in a company's
position.

Ç As an investor or
trader in Canadian
listed stocks you
should know the ratio



Man.-



3?ARY TIMES

I iit Dollars a Mor
T.. kuwof - e

.um 6'i .-. 1
d- d. be ~
J., ki6f

I1~ il
100 in.-

il mail.

New Records
Results secured durtng the past y car

re-affirm the position of the Sun LAf
of Canada as the leading life assurance
organization of the Dominion.

It Ieads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

Fair-dealrng and progressive busi-
ness methods are the foundations for
the Company's phenomenal growth.

ROMANOF CANADA
HERAD ilxx,--oNrR

*u~su £NSUU
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-TOTAL TRADE OV CANADA By MONTHS. TRADE OF CANA-DA WITH UNITED KINGDOM

BY M-ONTHS-Continued.
IMPORTS FOR CONSUMPTION OF MERCHANDISE.

ExpoRTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

Months 191&17 1917-18
- Months 1914-15 1915-16 1916-17 1917-18

36,937,719 28,391,640 b0,147.&W 8Eý807.W9
34.39oý&* 09.697,812 14r,596,379 .. . ........... 18,192,U5 35,847,117 ... .... .....May .. ... . ...... 43,076,939 -a.ws 97,515,067 Aprit.. 24.ffl,519 62,310,274 ........June ... ...... .. 43,7.50,793 3SY24,739 *39 May. --ý ....... ... .... 12.154.115

July ... ....... 42.964,467 36,M.691 6s,6*42.687 -.......... > June ................. -.. 8,636,470 21,7&1,,%S 61,M0.279 ......... -

August. _ 44,Y».6W 40,",ffl 72.M 1, 114 ....... ...... July .... -... ig'm 788 22,739,38l 71,317,030 ...... ....

Sentembt , ... _ ........ n,367,572 38. 01>, ý 56 68 766,2162 .. _ ......... August .................. 12 543:233 17,S.ý5.332 59,153,W ..............

October . 3.113.730 39515 44 71: 196,212 ............. Septernber - ... .... 12'752,854 22.189.Mi 55,8N,171
Novembeý.' 43.217,M9 72,57U,445 ...... ....... October .......... . .. 24,745,143 45,765.452 47j71,6ýn
Decernher. 30392,918 1 45ý690,72l 67.000,1M .............. Novernher ....... .. - ... =150,8W 59,ffl,272 - 70,141,5M

3d MO 157 50 170465 72,3W,074 ...... Decernber.. ............. 17,971.518 66,405,670 93,348,306Jamuary.
Februar 3,-5.912:9'il) J51:654:9W 88,W0.460 .... January., ..... ......... 12.6M,992 59,236,gw 65,987,M .......

March. yý , ...... 40.4 1 l,ýM 62.034.605 102,W8.106 February .......... - - 14,301.759 34,445,W 42,,ffl,&M ...... ......
March ............. « ..... 23 6",202 58,SýX2M 76,624.931 ..............

Cotais, Fiscal Years -- 455.371.371 501.783,361 84&MO.9W .......... Totais, Fiscal Years ... 166,13M,5M 451,852.399 742,147,537 ........

EXPORTS OF CANADIAN MERCHANDISE.
EXpORTS OF FOREIGN MERCHANDISE TO UNITFD KINGDOM.

Months 1914-15 1913-18 1916-17 1917-18
Months 1914-15 1015-16 1916-17 1917-18

ApriL ........... ....... 17.733,071 28.691.899 M109210M 65,145.449
May .... ................ 301,006.6m 42,08O.M 941effil,188 149,057.286 April ................... 43.676 42.153 280.2ffl .......
june ............. ...... M,()M.200 42,805.1ffl 95,8M.862 1 M2M.84l May ý .............. 962.478 186,497 313.643 ... - .......

Julyý ...... .... ........ 4 1 897 ug 4S.No.038 w4,9m ,270 .............. aune .... ....... ....... 0 1.9!5 2,060,035 11135,051 ...............
Avgust ........ ..... -.. 31.bl0ý732 4 t.ffl, 1 si 96,00LOW .............. July ............ ..... - sisq.958 1,121,625 611,253 .... 1 ......
79epttinber .......... - - 31,796.613 46, l'e, ?M 00,1ý,Ulgl ........ August .................. 8,3M,515 2.12.5,681 1,4ZS,947
october ..... ........ 4,%.Wý422 80,0"ý,%2 8&812 175 ..... ::::, ««, Septeb,, ............. S.M, 124 3,908,253 810,545 ........

November 42 87'1 109 92.931,916 109,M,9w ..... , .... October ....... ....... - 3 128,W8 SmIffl 961 ý3V .... .......

cec*("ber:,.«ý'.'.'.ý 37: 1 93ýw9 9'2.171 »2 130,037,174 - ........... November ....... ....... 1,708 M 14S,768 1.3m.290 ........

January ............. ... 28 ' 3m,."g 83.731,184 99.106259 ........... . December .- - -ý - ...... M.3w 353,252 1,ffl,448 ........ -.. ,

February........... . 28.881,277 57.93 t. 168 68.224ffl ......... .... 158,424' 416,103 1,49R.NS .........

Mzrchý ............ ..... 43.115,9Z2 88.414,2W 122,415.913 February..ý.» 159,908 69.8w 2.M,942 ...

March ......... .... 71SM7 206,730 1ý954.67l

Totale, Placal Years». 409.418,836 74 1,oio.638 1,161.375,768 Totals, Fiscal Years.. 2S,089, le4 11,228,842 13,923,522 ....
...... .-- -... .. .. .... ............

EXPOR'tg OF FOREIGN MERCHANDISE.
TRADE OF CANADA WITH UNITED STATES

............ - - .19 BY MONTHS.

Months 1914-1.9 1995-16 1916-17 1917
POR CONSOMPTION OF MERCHANDISE PROM

UNITED STATES.

.... ...... M. su 440,434 173211 110
aune ....... «I ...... 2,81 ifflo Il. 2 90, 104 Il 725 nt Months 1914,15 1915-16 191&17 1917-it
July .... 8.3m'm 2.018,682 1

...........
August - ý .............. Le,349,622 7,OU.WO 2,230,138 ...............
September. ........... K.747,481 7,5s,147 - ... 1 .......

..Cpctober ..... ......... 5.6nSe 4ffl "w .........
3, 1»4.177 2,2AS,428 - ........... April ...... ............. 25.M.7115 W.059,097 M283 790 74

November.. ý .... 1 ...... 3w, 182 gle ,24,

tD«OMI>gr ............. 1.654AOS 1,423.201 2 ' 496»1 ............. May ....... _ ........... 29,421,CM 24,6Wl67 nus:428 les

1.37I.M 3,44&B07 20,$71.954 25,412" 50.75400
.'Jmnuary ...... 1 ...... -. 1.71&@62 ........ aune ...... .......... U.M.,ru :.
1 February ............. » 24004 831 au 3,234,8W ... «.. ... ...... 26»4.617 25.».742 48.370,692 ..............

70:418 1.166:910 4.109,M ..... ...... 56,433,525 ...............
ýMRrch_ .............. : . August ........ ......... 26,6W.2m 28,235,575

pternber 25,M. 147 26.98E1,214 53ýffl.%45 .. - ........

Touis, Fiscal Vears.. 52= «73 37,6W,432 .............. October... Z9ý38l,7$0 56.081,018 ......
No«mber. 21,3ýM,19q 32,419,421 58.t96.757 .....
SaDe=nber ........ 20.037.155 34,"9,039 n9l7ffl

..... ..... jlý6M.I08 37,337,914 57,847,M .... ..
38,94519" 53,517,808 .... .........
47,577»0 84.6V,481 ... ....

TRADE OF CANADA WITH uNITED KINGDOM March ............. 27,912.4U ......

BY MONTHS. Totals, Fiscal years.. 2MMJW 370.497,W7 M4.219.SU ..... . ......

MPORTS FOR CONSUMPTION OF MERCHANDISE PROU

UNITED RINODOM. EXpoRTs OF CANADIAN ]KERCHANDISE TO UNITED STATES

Months 1914-15 1915-16 1916-17, 1917-18 months.

.............. 12,791,NS ...
......... 8,718,774 4.M,105 6,953,307 6,754791 12.2sm 22,871,262

APH ... ....... 8,M:708 May. ....... 4,158,147 ......
M . .. ................. - 8.1b".824 3,297,150 10,016,047 June ........ .4ý9M.728 13,914,WO 21,729,722 . ..........

June -- ..... .... ... 9ý243.234 S.M,544 9,170,364 8,4MI91 18J46J86 16,5",M 23,458,183
9,064.M 18ý307,797 .9,463.316 .............. Auguii: 15,9=,271 18, 28,e7,982

July ..... ............... 9,517»S 1B.316,V5 O.M.705 le, 22,814.218 .........
August .................. September ..... 6397'inSO4 519M.919 8.81S.M ..........
septernber .............. ý,2w - 17,138,771 24, 26 "M

<)ctober ........ .. .... 7-360,4M &,M 8.5m'Ss ........ .... Nov«nber.. I&M'088 2Z UOS7$ 29ý0M:M8 .......
5,M,854 7.3M . 18.446.862 27,3m8m

740veinber ........ .. . 718 &UZM ............. December ............... 15.341
becegnber ...... 6" 400 fiwýM 9.112.961- ..... .... J&M.2S6 22,M

6 7MV.Z" 9.455.133 ....... Februit7 I&SI&M 161M
411nuary ....... :&2:5m . ....... . .. 1

7 01&754 8,199.ffl ............ 14,48&W 20,M'en 31.402,106 ....
vebruary ............... 6:967,6n 9,449,290 iplm'au March ........

................... Tows. Figud y egre.: lubeels

iroWs, Fiscal y«rs.. 90,0@3.178 77,M,882 107.071,181 .........

(Cbniinwd &n Pa£e 41)
*Fitures of the Depitrt--t of Trade and cornrnerce.
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HALIFALX INSURANCE PROBLENIS

TO UNITED STATES.

1961 1917-18

Danger of Catastrophe Apparently was Not in Mind-
Comîpani.. Dispute Paymeuît

Rtvpresentat ives in New Yori ot ir îsurýtnce cumpanicts
wliich have iîisured property at Hialifax exprcssed the helici
tu day, bvcause later reports, iliça(ted a smlaller arca swept
by flemes, that thet ire losses- hiud b less tham had brec
feared, aithough mounting v6ell mto~ thc ifflions. The pos.'-
sibility of such a disaster hacI nui beneven remotely talten
into account by Amnerican în>urantc Cmar which didi
business in that ha7bor, This %%as dur to the absence of ani;
precedent for suc-h vast destructio1n by explosion and to tht
tact that nu munitions ship had evver fore lwn up in Nurtli
Amrcas waters.

Ia the absence uf experienc<cs like 1homt of Dcemcbe- t),
littie issurance ha-d bees written wvith the possibiiity of sucbi
a disaster in mind. lInsurance ra1et> at Halifax had not becsi
iscreased on the supposition of sudh a danger and residents
and busines.s men in jHalifix had in onWý a very few instance*,
specifically insureti ihmele tgainsi exlplosion, as apart.

cal insurasce
ise in the se'

()n -. sintil



42 TIR MNETÂJY TIMES Volum 5.

UNIFORMITY OF INSURANCE STÂTEMENTS of a company doing the sanie class of insuraxice business,excepting under exceptimal. cirvumestances or authorizaton
given by the treasxiry board. For instance, in~ the case of anWestern Provinces are Now UiJSla Practicaly IdnticaJ amalgamiation between two companies, perisiionis g1ve>m

FoMms to koa funids oni bonds andl debentures to, a certain extent,
adaloon real estate. with the restriction that the corn-"The uniformity of statewent blanks is so obvicusly de- pany shall not loan any cf its funds tc, any director or officersirable," said Mr, R. L Nicolswx, ixisurance superintendent of the company, exccepting in the case of a life company onof Alberta, at the Winnipeg conference, last week, 1'that no~ the security of its own policies. The Onitario act further pro-.claborate argument is neccssary. Moreover, most of th forms vides that the trustees, directors or executive officers shall bcus~ed by the provinces represented here are practically uni responsible for the investment of any of the corporation's

fori now. The joint stock companles' forni, the uiutuai fire fonds, anid should' they authorize such investments or lasaand the fraterual socicty formns used by Ontario and the are contrary te, th law, those who voted in f avor or asseneprairie provinces are se nearly identical that a few minutes to such inve5tmCflt shall bc personally liable thevefor, jointlydiscussion with the blanks beiore us would adjust .al differ- and severaUyv, and shahl restere the funds. Action forthences. That is, provided we adhiere to the preserit forn. If recovery of such money may be brought, and the hurdenowe decide te adopt an entirely different style of blak, such proof 'that bc 414 not vote for the investmenit,' shall be oathe national convention blank used by the 'United States, the defendant.'
foron or all of the varlouis forma, furtiier consideration Raquirement for #taxs of~ lInvqemnwould bce nsceasary. There la hittle to lie gained by such a Hie then turned te, the. requirements best suited tchange. Our companies are familiar with the style cf blank Alberta. Tbere the class of investments perxnitted bythnow used, and whiie the convention fornni l an admnirable On~tario and Qube ac were more suitable thanthone-it is probably more siaborats thar we need at this tie wlder powers given byr the Domnion-athough eeaThe saine reasons apply to the rnutual fire and fraternal forms. c h ~psd yteDmno c

Majorlty umder Dominion Licans.. wlth profit, bcintroduced in Allisrta's regulations.Th
"The majonity of th>e coxnpanles operating in our pro- tai act, bieflyi trustee. and guarantee securities and h~vinces do se under Dominion license, The. information we debentures of public service corporations, were admisilxequire froni tbem is maiixly atatistical and .could bie xeported wihu question. As to the admission of mortgages, atiUou a single sheet. In the dires western provinces we have lryo ampoetteewsalreanuto netbeen uaing fonms practically identical and of a sise that ca amnty onfre ~n thee w an atargie int raef ndbc laced in the typewriter auid flned in. In Alberta, we gerll offered n god ecriyhv e using two ferras, that is, one for the reports of Tecmayfl twsdigsrehn oad eplifs companies-, and the other for ftre and miscellaneous li -nuty wrcdu itain-4urance. Iu the life compaxiies' statement ws harve asksd for vse nmrggso ai rprybsdsapaigtthe usual information with regard te premiuma colectd, thie loasd pth in inet pro it h.sds ina dsrcclaims paid and mati>red policies, th inun of~ ltsiuxidsi~writtexi during the. year, and the aanount in force at its cls, frta acrancon f mrtgag investment howith a note on the forin that the company shall seiy b. aloed ven togh r>esticted t soins e4tent, say ypowhetbsr thia is reported on a 'written' or 'Paid-UP' basis. iosmlatth nsein týcfteOtroat rThe system was found satisfactory and ia hers rcmeded codnt helasfisunetrsce.fo acniderto as a baýsis on which to eatablish u corin e disc Israie rnsce

Dominon sttemens. Poer t Ines.
tInveamente of ProlilA Comaia The power to invest in preferred and om4stcsi

"The question. of invesuuxents of provincial comparýesV flot desitr5ble, or for that mte eesrt .poica~Mr. Nicolson sad "brnxgs up that of investruent reuain comnW, at least frsm iet oe uhpwr rby«tttfor onyby stator regulations can there be any doubtIçssncsayfrod ndlgecmpishvn n
A: pan~iesi differsnt provinces-but also the netnnso ifcl oivspriabybua rsrtoschdf-4u ompnil i the. sanie province, Certain regulations are nov culty conrotsan provicial coinpauny thiat I cari-koinfrebut are net general througheut Canada. Cemane an he invesmt market ha eve heen so fuillfscundr omiio lcene ire o curs, eguat-dby the pro high.élass investmnents yedn a good rate.

of Qubec ad On aiso contain regulations of this ntr, those fixingth epniltyoteàrcosfrilgai-bti th western poinces there have not, s<> far, benany vestes;ho phitnghelan fmnyt drcluhp ovin included, aithog certain clauses cotanng tosad ficr;thse etitng nvtmtin elretitosto that end havef le vr, besn pae nte ett;adtoeafcigtedsoa fra saerqie

The ations bieI> compared in the svrlat, cmayssoko ntesoko opne on iia

tareins cft pis pro rpon tat avra saeaqie isv euaions
9vfrclsr Aseteme ofadA, t. hl cds

poedo wthna eran ume o vas. "emisinis Drf b Sotl Poard
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YV PELLA'IT,

~C. POSTER.

THE FIDIEITY PHE1-'NIX
FIE INONN~F@UPNY OF N.L.

EIRE TOuNADO

ÀSSETS FIPO
EXCEES 

IERO
SI SISGIOGOAB$OLUTELY

MURAD) QWICER POU CANADAý
W. B. BALD WIN4 J. ROWAT,mwG, MONTIREAL, A09T 'u

ATLAS
Assurance Company Limited

0F LONIDON, KNOLAND
l'buCo«pny cmmunnd usessi the REIN OF G114D1611 M

ad the fowwn iue show ie record:-

KING GEORGE IV. 311S011,1M.. 0 UOfUS
KING WILLIAM IV. 015,118 .. IS.uM
QRUVIORIA lm '318.-418A

KING BDWARD VII ... SIlUUAE
KING GEORGE V. - - I81USMS

la addition the Copn ba usrbCapitl 0 Rie Millice
-olr (oaf léhol=O in uu Si Oai..

E.a4 0Mce for Canada, 260 St. James St, XONTIEAL
MATTHEW C HINSHAW, Branch Manager

SOCIETY
1714)

Manager

FOUNDRO A.D.

IN THE WOF
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LATIST VICTORY LOAK RTURN VITR LOA SUBSCRIPTIQNS

The Victory I.oaii retuirns to date show $416,aQoooo sub- 'niudfmpg .
-srbed by 8ooooo people.

Monrca, $,op Doinin OlclthCompa4n M~OxtreaI, $S50 Oa

rea, $4,2.; onrea Waer PoerCompany, M1?ntreal, $55; Moso

NEW~ DIRECTOR OF TORONTO GENSUAL TRUSTS Brwr,,mtd otei io; ilrBohr opnLmtd

Mr. HL H. Williams, head of the well-known Toono rel Mnra,$,o;Clmu ubrCmpany, Montra, $5o Cnd
estate bouse, has been elected -i director of the Toronto Gen-Iw unIW

erlTrusts Corporation in the place of theae Mr'. W. R. p4,Wlad 3çeu mieCtoWlad $27jo Plmuh odg

Steelrs &lzbro aadis Welland, er3bang. StnadSteWlln,4o ;Di

brkes Toronto, report the flown" exchange rates~ tTh
MotayTimes-TUT N uN

MonL funds ....... pax par NUNCE

Cable transfers . ~77d0 $4.77-3 $-7
Steringdemmd(n New York, 1l413 3-16. xhg suacMnra,$4,o;Ge al"IsrneC

Rank f Enlandrate, 5 per cent. MnTa,$$ý rts rw nuac oprtoTrno

RAILROAD EARNINCSMihnEtte otel 2oo;R ,Hopr otel

Tefollowfng are the earnins of Cnd' rncn 111111ADTWS
tienallne for the fist week of Dcme iyo enn aoo iyo odtem 2ooo
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N You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.
The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over ..... $59,600,000
Assets over ............ .. 16,400,000
Net Surplus................. 2,600,000

These are reasons why the Company in known as
"SOLID AS THE CONTINENT"

North American Life Assurance Co.
Uais oWnem - TemxTo, ear.

JOs Guardian Assurance Company
ited - • Established 1M.

Assets exceed Thirty-Five Million Dollars
Head Offles for Canada, Guardian BIdg.,

montP6al
:AL H. M. LA MBERT. Maage. .S. ARDS. Assistant Manager.

ute ARMSTRONG & DeWITT, General Agoents,



a art, however

POLICIEBS



ART TIMES

DIRECTORI
M. Chevalier, Bsq.

Ir Alexandre Lacosea.
m. Eolie. Eacpherson.

Ir Prederck William.

5-,on

ROYAL EXCHANGE
POUN4DED A.D. 1720

Eanz Or"u PI.m Cauat>
ROYAL EXCHANGE BUILDING,

UOt4TREAL

B. A. Wi"y, Heu. ... Halax. N.j
SIR Viiçomg, Eao.tu-i, Bart..

Chairnan .. Mnutreal

JA. Jueoup.anaer Cauu1yDept.
Ami Baa. Goerai Manager

Oorrnepondeuoe iuvitei from remponuibi.
len tlemsa la unrepm.edu imtricti ru fire

.. ~A I..etv %g i

ASSURANCE

RoalExhage ondo

NudOicsa-orneaof Dorchester 8t. We and Union Av. EomsmAa

&. Oardn*Th.us, P eul da t and MenalgDiet
E. Chevliur. Esq .A. 0. Det Esq.. John E. anq.,

J. . imer.Bt.,SirreerckWim.Taygr, LL:.

4ATIONAL ,FIRE
B COMPANY

VMIPG Ku.

RS, $1,976,150.08

;Ies Transactet

:NCIES INVITED
et, C. a. Doutem, Mgr.

i
I
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