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October Bank Statement
Total dcposits are $x ,093,0OO,ooo-the highest
amount on record. Cail loans abroad are less and
current boans at home are greater than those
for preceding month, indicating
more business activity in Canada. Page 5

0f the Sniall Investor
To its $5o,ooo,ooo war loan, Canada wanted the
small investors to subscribe and they dîd. British
government will issue £i bonds payable on de-
mand. France uses novel method

to dvrtîe tsbig national loan. Page 1 O

Noveinber Fire Losses
Since oùtbreak of war, Canada's monthly waste
has shown a decrease. Small fires continue
numerous. The Monetary Times' detailed record
for month of November indicates

tebeginnings of these fires. Page 14

Workmen's Compensation
As to the generally admitted necessîty of work-
men's compensation and the difference between
that principle and state administra-
tion. Canada's situation analyzed. Page 9
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Canadian Research Work
How to use the national assets to the best
advantage for the national benefit. Will the
Dominion government assist ini industrial and
chemical research work in Canada?
By A. T. DRUMVMOND, J.L.D. Page 26

Lapsing Life Insurance
Ilow to deal with the problem of lapses in lIfe
insurance. It is caused by "misfit" policies, over-
insurance, ignorance of their contracts on the part
of policyholders and by lack of in-

trsofagents, says an authority.» Page 24

Municipal Bond Sales
Canadian and United States markets absorbed
satisfactory amounts of these securities. The
November return shows several municipalities
marketed blocks of bonds. The
monthly record of transactions. Pagye 28

Dominion Loan Oversubscribed
Applications for the Dominion war loan exceed
25,000, approximatingy more than $ioo,ooo,000.

Will the whole amnount bc allotted?
Sone- of the larger subscribers. Page 8

WEE KLY STATISTICAL RECORD -Pages 36, 38, 40> 42, 44.

EDITORIALS-Pages 9, 10, 12.

Annual Subscription (p...) $3.00 00 Sngs coy 10 ctse
Regular subscri pion includes The Monetary Times Annuai free
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G-ENERAL
ACCIDIENT ]F ] R AND LUFE

ASURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
TOTAL SBCUBITY TO POLICYHOLDERS OVER

$8,600,000
WEIu uiOWLANI, e. IL iWflgioE

Chalrman. VIce-Chalrman.
Canadian Advisory Board Canadlan Advlaorr Board

T1168 E. I L H anager for Canada
Toronto Agent$. NleIAI', &ZELISSI & STON3. musIt

THE

GxENERZAL ACCIDENT
ASSURANCE CO. 0F CANADA

THE'

CANADIAN CA&SUAILTY
AND BOILER INSURANCE CO.

Coutà-entM Ltf. 3uilding TORONTO. ONTARIO

The aboya Companies are under the same management and
controi. Insurance Policies of the moat liberal form, at con-
servative rates, are issued on the. following line,:

Biesua Bottler Autemobtu LabilMy
Persual Ateldest publie JJabnurt

Siebueus lEmploer&,VS uabliit
Tiieatie Jl*btUty levaior uablJit
Auteu.biliu r.perty Damage Teanî M*aiiIIJt

ME*tbly .Pay«t AftiMeut and gUekess
JNO. J. DUIUENME Manager

London &Canadian boan -& Agency Co., Mt.

Pald-up Capital. Sl.MA Restrve. $M5A0 Aaaets.5222M
Débeulure, issued. one hundred dollars and upwards, one to *1v. yeaMa
Best current rate&.' Intereit payable half.yearîv. These Debenturea are an
Authorized T...stea inveatmsant. Mortgage Loans mode ini Ontarîo, Mani.

toba and Saskatçllewan.
W. WBDD. JNaL. Se=rtary. V. B. WÀDSWOETH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
laead 0111ee - 'WINNIPEG

THO&. t. ROBINSON. Presldent. 'C. W. X. KENNE DY. Vice-Preudant

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULB, Manager.

If lnterested in

MUNICIPAL BONDS
Send for Sample Copy

THE BOND BIJYER
The AUtI*l'ty OU MwiIClPUI ]BOnds

25 West BroadIwaY -NwVr

ALFRED WRIGHT
Presîdout

ALEX. MACLIRAN
Manager à Secretarj

r NDI
,AN 

N A

UAANF &

IMEN

Porsoual Accident Slekn.ss

Bmployers' LIafflIty Workm.u's Compensation
Fiddlity Guaraut.., I3lvator Iaulrnoe
Tnams' Liabity plate Glas

Automobile Insurance

Companyls Building, 61-65 Adelalde Street Baut
TOIROITO

Nauteb sd Ssktebwa..........WINIPEP
£Riuttb tcatuubla &ai& Alberta .. VÂNO.VM

QSTOK BROKERS &
OSIER & HAM1MONU FINANGIAL AGENTS

21 JORDAN STREET, TORONTO
Dealers in Governwent, Municipal, Railway, Ca11, Trust and
Miscellaneous Debentures. Stocks on London, Eng., Ne-
York, Montreal and Toronto Exchanges Bought and Sold

on commission.

Osier, Ilammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Cerner of Portage Avenue and M4ate Street, WINNIPEG
Boy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Montreal, NewVYork & London, Eng., Exchanges.

The Saskatchewan Iortgage
and Trust Corporation,

LIITED
REGINA. BASK. Estabflinhd M99

Capital Paid Up and ]Reserve, $850,000.

W. have One Thousand Shareholders and Two Hundr.d Agents.

OUR SPECIALTY isa kans on improved farmas and modern
City propeity.

W. will reprMsIRt you In any Ftnaalal o
Trust Capacity.

Volume 5ý

. New York
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Marchera of Bars. Saskatchewan, Ontario, Manitoba ad Alberta

ACHESON, DURIE & WAKELING
Daan-tatniu anci solloltoa

HE»RER, AmnISOJ C. L. Dumus. B.A. B. M. WAEULIRO
CentralI Chamberm. SABKATOON, Canadla

Solicitors for Bank of Hamilton. Great West Permanent Loan Ca.. etc.

BAIN, BICKNELL, MACDONELL & GORDON
Bariaters, soUchtera, &r. Luimadeia RuOIJsg, Toronto

James W. Bain, K.C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Symmea

General Solicitors for Imperial Bank of Canada.

.A.LASII R.0. W. Hl. BLAKE.- 5.0.. W. ANOI, K.O.
WALTEE 00W. MILLER LASII, GLVU OBLEa. R. C. M. CASUELB.

a. 0. OAEEEOR. 03EOR08 H. CAE5RL$. J. P. LAIIE.

a. o. CROWRLL. A. 0. OILEOUR.
Gentral Solicitors for

THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Louheed, BennettIý, McLaws & Co.
CALOARY, ALTA.

RARRISTERS, SOLICITORS AND NOTARII3S

Solicitors for:
The Bank of Montreal, The Canadian Banki of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey.
Harris Co., Limited.

Blfour,EIartî*i,Casey & Co.
Oulues, los te 110 Darke stock *. REGINA. Canada

Bolloitora for Bank of Montreal
Gable Addres." Balfaur." Code. Weatern Unio

J. UOWARI CALOWELL WALIBE, MILLE, K.C.
CALDWELL, MILLS &COMPANY

marrusles, seléciter, ete,
MOOSB JAW. RARE.

Boliaitors for The. Homne Bank, The Noce Jaw Securitita. Llmlted.
Tii. Amortization Mortgag. Conmpany, Canadian Nortiieru RaiwatI.
He*troplitan Life InSUrance Compauny, Dominioen Lîfs AtauranceS 0Cm
Vanil. Canada National Pire Inanranoe CompanY. R. G. Duo & Co..
Deaver Lumbe, COmPanYLaImited, Oardoa. Ironside &Pare.Ltd.. etc.

TORONTO PAPER MFO. CO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades
8NaIRE 8I2£D *1UB1 BIZED AIR DRIZO

waHITE ARD COLORRBO WRITINGS. BONDS, LEDGBRS
M. P. & 81.0. BOOK. LITHO. BNVELOPB ARv, COVERS
Made in Canada For Sale by ail Wholesaiers

L. COFFEE & CO.
GRAIN MEROHANTS

THOMS FYNN stalishd 145 Doard et Traot. Building,
THOMS FLNN Btablshed1843 Toronto, Ontarte

UsE "MNILNES' COAIL"
HIGHEST GRADE OF ANTHRACITE

The rrie la just the sante, as oti.,
grades. Why et bey the Buat?

Head OMeeG : Private Exchangol
88 KING STREET ECAST MAIN 5597

W. J. Bowsaa, K.C. W H 1> LADRES A. H. DoUGLAs

R. L. REID, K.C. D. S. WALLBRIOOE J. O. Gîs3SOR

Bowser, rteid & Wallbridge
Bowser, Douglas, Ladner & Gîbson

BAIREISTERS, SOLICITORS, ETC.
Solicitora for Bank of British North Am.erica

Yopkuhipe Building, 525 SeYMOUl' St. Vane201OuVex' B-C.

LOOSE LE AF
]LEDGIER-BIND ERIS

SuRETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPIES

AUl Ktnds. Size andi Quallty'RUIl V&lue.

BRONWN B3RO:S,ý LTD.'
Nzw AmvipU-

Cor. Slmcoe and Pearl Toronto

December 3, 191,5-
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A. lE. AMES
W4. R. TUDHOPE

Tr. 3RAOSHAW F. J5. COOM1BS
0. E. A139S

GOVERNMENT AND
MUNICIPAL

DEBIENTURES

Investmnen
Bankers

A. E. AMES & CO.
Union Rank Building, Toronto -1889ihe

Total Iltnds Excoeej Canadian Iiivestflefts Over

$ 109,798,258.00 $910001000-00
IRE]t AND tlITE

North British and Mercantile
IlN5URA&NCE COMPANY

DIRECTORS
WaL. MOR*aaa, B.q. G. N. MOmsmx.. BSq. E. L. P'sA.jS BUl.

Illad 98e j.w the UJ.&llu , MONTIEAI

Agm*s in aU the kr4.oiP..2'own. n aa
RANDALL DAVIDSON, Manager Pire Departoeent
H. N. BOYD, Manager Lif. Departent

Evans & Oooch. Réuident Agents, Toronto, 28 Wellington Street East

Certified Valuations
The Canadian Appralasi Company's Certificate of plant

values ia recognized as authoritative in the hlghest Financiai
cirele,.

Its appraisal is an expert dea#ed analysis wIIic1
establi.his quantities and values beyond question, andisl
based tapon present cost of reproduction new ihatl
tçccrued dpreciations.

RECEIVUB DOMINIO1 CHAKTEIE 118h Jq»Se NU

capital Stock Subscrib.4 capital stock Pald Up

$500,000.00 $ 174,762.70

The Occidental ]Pire
INSURANCE COMPANY

Under the control of the
North British and Mercantile Insurance Company

RamDAu. DAviD@oi, Jortaidani
C. A. RICADONaa ' oe.Preùni and Soceary

DIRBCTOR8:
B. . RioseAuts W. A. T. SwaÂl,.uî PI, T. HILL*ARY

Bc"4 eoe, WINNIPEG, MAN.
Aents Requir ai tJ.Prn i.4 PoinDs

Résident Agent. Toronto, Bryce 13. Hunter. Si Yonige Streçt

Colonial.
NCE GOMPANY

Royal Ba

*1

Volume 55.
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The Monmcry Timies t U C
Prtnting Company '~FRED, W. FIELD

of Canada,~ Lim ited Tnclc Revlcw and 1nsurance Cbroziicle ciu
o~f lanîaba

Pubtsher als ofA. E. JENNINGS
lThe Canadian Engineer- Establlshed 1 867 0Wd as Confedertion Advertising Maager

October Bank Statement Makes New Records
TOTAL DePosits are $i .93,000,00, the Jf:igest Amouni onTRecord-Cati Loans A broad are Less and Current Loans ai

Home are Greater, Indicatn More Business'Activity in Canada.

Ootober,
DOPOalte on demnand ..... ....... 834,732,830
Deposite lter notice ............. 658,806,682
CUrrent b0ans In Canada .... __....816,'623,852
Currcnt boans *Isewhere ....... .. 42,040,716
Loans te Muniolpaitios ...... ... 47,316,076
Cali Je1ans In Canada ..... ... 170,201,838
Gall I0na *lsewherc ........... 81,201,671
Circulation ........ .... _ 123,744,6112

The above are the principal changes la the statement
of the chartered banks for October. The outstanding feature
is the deposits account. Total deposits are $1 ,093,000.000,
the highest sum on record. 0f that amount, $701.000,000
represent after notice deposits and Mi392,ooo,ooo demand
deposits. The notice deposits, usually understood to repre-
sent the people's savings, increased $6,oooooo, and the de-
mand deposits, the business accounts, made a gain Of $31,-
0ooooo, during the month. There was, therefore, an increase
of $39),000,oo0 in total deposits during October. The
financing of the crop is reflected in several accounts, as, for
instance,ý the reduction in cati loans abroad and la extension
of circulation, Cati loans abroad were reduced during the
montit by nearly $iS,ooo,ooo, or over ii per cent., and circu-
lation was extended by $17,0oo,0oo, or over 16 per cent.

lThe foibowing table shows the trend of the Canadian
loans account for the »ast fifteen months:

sptember,
1915.

$359,315,280
83,339,851
771,080,757
48,147,877
43,928,331
71,578,886

135,108,412
105,798,818

October,
1915.

$392,042,193

78 785,754
49,612,885
45,682,230
74,574,270

120,681,624
122,782,233

Yearls
Ine, or dec.

+ 12.6
+ 6.3

- 4.4
+ 18.09
- 3.5
+ 6.1
+ 48.1
- 0.8

Monthls
inc. or deo.

+ 91
+ 11
+ 1.2
+ 0.95
+ 3.8
+ 4.1

-11.1
+ 16.1

The following table shows the course of cati loans abroad

c
1914-October ............ ... .......
November ............ .... .......
December ....................- »......
igîS-January..................
February............>ý........
Match... ......................
April.... ......................-
May................. .....
june............._...............
July ...................... ...... 
August .......... »..........ýý.......
September ..................-....
October ..-.... ý......... ..........

all loans abroad.
S81,201,671

74,459,643
85,01'2,964
85:796,641
89,890,982

101,938,685
121,522,971
136,098,835
124,604,875
117,821,174
120,607,677
135,108,411
120.681,624

Current la
Loans. Canada.

1914-August.......836,574099
September ....... 826,514,621
October .............. 816,623,852
November.... .... 794,269,220
December.........786,034,378
19 15-JaiuatY ........ 770,118,911
February...........771,635,208
March ............. 769,138,883
April .............. 762,931,851
May............... 76,631,113
June.........759,934,154
JUlY.............758,349,517
August........758,342.73S
Serteinher .. 771,o86,757'
October...............780,785,754

Call in
Canada.

$69,229,045
70,063,414
70,201,939
69,394,407
68,5 11,653
66, 154,891
67,591.769
68,245,261
68,599,095
71,516,953
73,628,187
71,x68,233
71,855,565
71,578,886
74,574,270>

Current 1oans in Canada were nearly $g,ooo,ooo greater
in October than iD the previous month. These loans, how-
ever, were stili $36.000.000 less than a Year ago. But they
were higher in Octo'ber than in any month of the past nine.
They are about $56,000,000 less than ýwhen war broke out.
Current loans will probablv show a further increase during
November.

Cati loans in Canada are $3,000,000 more tha-n they were
in September and over $4,Ooo,ooo> more than a year ago,representing increases Of 4.1 Ver cent. and 6.1 per cent.,
respectively. These figures,, reflect the activity of the stock
exchanges.

Caîl loans abroad, while 48 per cent. larger than a year
age, were in October i i pet cent. smaller than ia Sep-
tember, These loans are being withdrawn fromn New York
la connection with the crop financing. Tbroughout the war
crisis there has been no difllculty experienced by the banks
in obtaining the payment of their caîl boans la New York.

The foibowing table shows the course of the' ban ac-
counts for the past five years:

Current boans Current boans Caîl boans
October. in Canada. elsewhere. in Canada.
1911 . .$768,492,008 $36,062,543 $6c),088,467
1912 . .879,676,655, 41,300,588 73,959,866
1913 . .862,313,367 58,171,884 71,118,255
1914 . .816,623,852 42,040,716 70,201,039
MI5S , 780,785,754 49,612,985 74,574,270

Cati boans
elsewhere.
$88,722,640
101,186,983
93-346,810
8î ,201 ,67i

120,681,024

Current loans in Can~ada in October, while considerablY
less titan in any October of the previous, three, were $12,-,
oo,ooo mort than in 1911, again tending to inidicate that
Cenadian business now is a littie better titan that of igîx
and flot as good as in 1912. Many groups of statistice have
shown a tendency towards titis conclusion. Current IQans
abroad aýre *y,ooo,ooo greater than a year ag" and $9,000,o00
less than two years ago. Call loans la Canada were higher
last October than in any of the previous, four Octobers. The
saine rnark applies to cati boans abroad, although, as
stated previously, these loans were greatly reduced during
'the Past October.

since October, 1914:-
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Chartered, Banks' Statement to the
CAPITAL STOCK I

Amount 8-1 Batc.Deolsylb ulc
NÀ BFBN<capital of test or Nts Gov, at Id.- to na i D putb l payabl

Aulhorized~ ~ resrv î dutn Provincial payable mtrnotice
Cattl oaia fond e n d Govera. on demand or on aSýb..Pirtît d9 CC"U U N tel .fre'dits

Subscrlbed. Pad piruato ment$ la canada fixed day

etc. in Canada

1 Banik of Montreal ........................ 25, 010,0 00000 16,000,000 IM 00 16.000.000110 l 7,276,782 7,211.451 1.156,295 72,284.177 114.,060W
2 Quebec Bank................... ....... 0,0 2..00 275000 1.000,000 7 2,209.80g 37.188 421.430 4.200A499 9.765,657
3 Banik of Nova Scotia................... 10.0,0 64500.000 650.009 12,000»00 14 8.190.072 846,579 66.023 23.998,960 39.840.308
4 Banik of British North America......... .. 4.868.666 4.866,666 4.8866U6 li,017,333 8 4.331.434 52,645 1.204,V&8 12.3&2.7M5 24.457.877
O Bank of Toronto.............10 0001000 5.000.000 51000,000 6.000,000 Il 4,957.W82 71.140 42,108 19.07331 29.058.,24&
6 Miesns Bank.................5000,000 4.0110,000 4.000,000 4.M00000 Il 4.079%440 92.912 285,157 9.689.288 28.W02.701
7 Banque Nationale.................. ........ 5000000 2,000,000 2.000.000 166.0 8 4,019,643 23,306 184.54 3.52ý0,894 15-371,198
8 Merchants Bank of Canada ......... ....... 10.000,000 7,000,000 7.0130,000 7,000,000l 10 7.70)9.950 450,546 781.371 20.599,610 4a.538,667
9 Banque Provinciale du Canada............ 2,000,000 1,0,000 11000.000) 6M0000 7 1.184.28 85,016 O76,438 2.066,2C2 7,077,480

10 Unalon Banik of Canada...... ...... ...... .. 8.0001)0 5,000.000 8.000.00 3.400,000 a 7.467.819) S47,237 8.970.622 28.186.142 82,210.36S
il Canadian Banik of Commerce........... ... 25.000.00 15.0110,0(10 15.000,000 13,500,000 10 15,704,492 2,217,128 2,922.142 74.647,034 87.959,295
12 Royal Bank of Canada.............. ....... 26,000.000 l11,50.000 11,060.000 12.56.000 12 14.005.197 285.764 76;2,771 33.912.782 80,164,285
lB Dominion Batik....................... .... 10M00000 6,0000 6,006.000) 7,000.00 12 4.884,222 59,230 173.489 19.14.,947 39.371,786
14 Banik af Hamilton................ .......... 5.010,0 .000, 0 8, 000. 0,000.o 8,800,000 12 3.533,340 29U68 904.436 11.325.W5 28.864.159
là Standard Batik of Canada ...... .. .... ... ,500,00 3.000.00 2.000,000 4.0010,000 18 9.417.008 58,057 782,508 12.405.708 25,62.660
16 Banque d'Hochelaga. .................... .. 4,000.000 4,000,000 4,00000 8,700,00 9 3,648.à32 49,304 7S,070 4.426.777 17.280.332
17 Bank of Ottawa,................... ...... 5.000,00 4.000,000 4.000.000 4.750.000 12 3.885.040 661.635 560.110 10.018,646 29.724.456

18 Imperlal Batik of Canada ................... 00.000,OO 7,000.000 7,000.000 7,000.0010 12 5.730.792 242,904 2.082.310 20.692.759 34.9288
19 Home Bank of Canada ..................... 5,000,0010 2,00,000 1,945.52% 4004000 S 2.215,210 200.6835 643.9U5 2.651.452 6.76,261
20 Northern Crown Bank ..................... 6.000000 2.882400 2.858732 150.000 a 2,838o,770 $2.582 784,560 &9847.887 6,531,738
Il Sterling Banik o! Cainada. ........ ......... ,000,000 1,286.600 1,204,0N9 800.00 6 1.159.58........189.325 1.940,392 4,790.239
22 Wsybura Securlty Bank............... 1,000,000 6311,200 518.100 125,000 S U&9.75 .............. 4.475 447,777

Total.................... 188.866,666 - 114.422.6 113,986.106 112,752,835....122,762,=3 12,585,25 28,129,27 M92042.1937133.5

ASSETS

NAME OP BANK<

Bank of Montreal .........
Quebec Batik..........
Banik of Nova Sotia.
Bank of Brit, North America
Banik of Toronto ...........
MaIsons Batik............
Banque Na'onaie ..........
Merchanîs Banik of Canada..
Banque Provinciale du Canada
Union Batik ofCnaa
Canadian Batik ef Commerce
Royal Banik of Canada-..
Dom inion Batik_...........
Batik of Hamilton"....
Standard Batik of Canada ...
Banque d'Hochelaga ..
Batik of ott.s a.........
Iniperlal Batik of Canada.,
Homne Bank of Canada...
Nortiierti Crown Batik...
Sterling Banik of Canada.,
Weyburn Security Batik..

Curretit GoId and Sub-
sidiary Coin

In Blie. Total
Canada where

3,282,792

1,781,051

9.907
2,069

92,648
11.35763
6.049,372

511

4
15.806,701

359.906
4.565.177
1,989.178

916,612
1.05.IIU

194,867
q.53101543

83.684
L.013.754

16,211.913
10,184.769?
1,638.396

876Y740
784.154
566.50

1,M0,827
1.849.124

114.58
36,410
41.673
111119

61.724,773

Dominion Notes

In Bl Toa
Canada whereToa

8
24,457.191

1.976.724
8,730.984
6,M3,174
8,043,961J
3,431.17E

10,395.6z7
109:î-,

4,730.036
il11876.01)(
16,118e242
7,263.271
, 942.612*

4.9it,028
2.011.661
4.296,254

14.442,301
1.20223

761.151
792,171
88.85â

5.642

17
9,627

222

8
24.481,103

1,870.724
8,756,606
6,636,269
-8.04M.967
8.481,178
10,5622

109,247
4,730,047

11,886,28
16.119,167
7,263,271
3,942.615
4.272,020
2.011,661
4.298,254

14,442.305

781.151
7W2,171

ïr

8
790,000
102,000
347.746

1,424,581
2A7.217
; 90,000
100,000
545.000

60l.100
280,000
783,460
578,000
261.950
155,000
150,000
166,473
206,6000
333.336
89.6m0

109,492
56,9m0
13.79C

19,507 1130.22n,275 16.770.64,-

u

Ie
I
i

1,750,000

2,200,000

400,000

11.750.000

Plot s
of

other
batiks

1.552.471
174,137
&858,6K6
405,831
387,M64
M34.642

741,56,5
375.68
775,602

1.16,78;4
3.015.081

734.W6
106.6

?.52,715

218,31£
250,241
165.13E

Cheques
on

other
banks

0
9.896306

827.92G
3,317,549

1.544.598

3.158.961
869,592

2,92,.217
7,379,963
5,944 445
5390,489

1.00,878

2.746,135
807,346

1,862.284
401.829
36,8M3

57.01&.9K

LOepsÎts Due
made from
wlth banka

and bal. and
due banldng

feom carres.
otlret pond'ta
banka In the

in United
Canada 1King.

F6-2, 1.974.187
255 148,986

?91,385
21431,Z39.382

...... 91,476
3,059 2.279,629ý

.... 660.926 115.36
7808 10,380

132 595,431

.... 576 240,083
.... 192,50 2 792.888

821.214
S190,167 496.076
S5.624.463, 843.044

401.504, 4124,108
S255,242ý 31.486

.... 2,998.140i 120,309
IU, 000i 2,I......................................................5 8186 .

10856.9m 27.068,942

Due
f rom,

bka. and
banlng
carres-

pond'nts

wheres
than la
Canada

6
10,160.294

400.127
2,578.284
1.866,406
2,276.878
1.320.069

816,842
I.M8,564

80.766
3.937.388
5,8963.000
5.835,438
2.185.979

474,071
836.913
562,464

1.691.074
2.178,171

188.954
362.899
163.725
87.3n$

45.335,594

Of the deposit lu Ventral Oold 184mev,., 54,000,01 lunl gold coin: the balance la in Dominion Nlote.

The folUowing- table shows the course of domestic deposit
accounts for the past thirteen maonths :

On demand. After notice.
1914-O)ctober ......... 348>732,830 $659,8c16,68i
Noveinber ........ 350,884,153 665,994.852
December .. ........... 349,909,953 662,830,037
1915-JaIluary. .. . ... ... 329,916,730) 666,Q60,482
February...............331,4,5,179 67i,o88,6i3
MarC . ............... 339,514,286 676,875790~
April ................ 347,325,937 68:7512
May.................... 347,346,869 691 891,287
june................... 349,057,351 683,761,432
July .............. .. 340,950,215 691,731,719
August...................34,022, 174 692,580626
September. ............ 359,315,280 6c)3,339,851
October................392,042,193 701,336,85o

All previaus high records in the matter of deposits are
broken by the October bank statemnent. At $1,093,00,0o<0
the total deposits make a new record. The October figures
show a gain of $39,000,000 in total deposits.

The deposits record for the past five years for the mont>
of October is given in the following table, comPiled by
The Monetary Times:-

October. On demnand.
,()II . .......... $331,953,562
1912................ - ,383,814,572
1913 ............. 38,856 507
1914.............349,732,830
1915 .............. 392,042,193

After notice.
$586,451,045 $

621, 511,207 I
659,8o6.682
701,336,85o 1

Total.
()1

8
,404,607

923,902,500

Compared with the figures of a year ago, the total
posits last October are $85,ooo,ooo hlgber, Compared 1

Volume ss.

s
M2525,901

35.M0
2.784.12E
1.843.068

916.612
1.050.1 l

)8419M9
2,528473

83.M8
931.1(8

4.8s6.150
4,135,94
1,487.24

676,740
784.154
36003

1,053627
1.649.124

114,8W
266.41U
41.6m1
1 l1 u

Total ...... 8 45012.6.

ànd U.H.
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_____________________________LIABILITIES

L.oane rm et Due te
Deoisother ansDpet balsndbaniks an

eîsewhe in Canada babn hkig banking
we ecrd anbaa- 'nti correspond-

in anad ncludin ces due to correspond. enta cIsc.in Caada î,,, re therbanks ents in the yeetbillued e. aad United whretin
dîsounedIiiCandaKingdom in Canada

or the UC.

41.365.8w .....
30.000 ... ..

11.300.250 .......
3.546,087 _..»...

1,10.319 ...
550.225 ......

17.997,318 ... ....
33,417.370 ..

881,09 ...... .

11.2. 34.5 .. ..

9.474.6f94
2&L.373

18.027
17,648

122,578
52,5R8
2,314

I.M2,023

182.631
496,342
324,798
457,475

9,357

159,318
13,911
M2'156
43,6&5

1,700
77.032

13,909,988

.......... 482,631
... ... 20,406
50,713 778,109
9,660 329.795

.... . ... 203.M2
60.686 290.687
__ __ 3,026
21,525 694.110

778,666...... .....
1 344053 9391130
3, 111!796 3,268,656

244.003 2.925.8M
1,167 382.M9

...... ..... 49.414

8,920 181.528
12,325 114.964

1.517 87,751
...... 317,842

5,643.033 111,076,046

Bills
payable 1

1,ý283,836

3.526,145

250,000..
285,097

1,004,036
302.826
95,136

1 6.747,076

Accept*
ances

.underf
etters of
credit

3,675,559
1.736

195,750
1.708.495

433,178
251,887

11.125
6'».6822

331,040
l,883641

125,748
1,254,189

30,95 j
51,149

16.302
87,214

.... .. 9
8,294

Liabilities
neot

Included
under

foregoing
heade

910,284
197.187

8.947
29,733

273.970
286,151
175,840

9.115
5,836

10.726,942 12.169,255

Aggregate Average
amount of amounit of
joans to current

Total directore, gold and
Liabilities and firme subeidiary

of which coin held
they are during
partners the month

269,126.602
17,131W23
84,29I.M3
5I.576,ý53
53a59.,515
43.679,35
24.522.W3
76.470.492
11.577.207ý
79.297,3M0

211215,96
1 :86.429.788
67,261,490
$9,747,179
42,648.508
25,882.947
45,110,077
64.53,694
12,949,072
I6,203,9I6
8,145.877
1,786,009

1,413,M62,832

797,135
346,115
579,632

19,255
129,677
598,156
251,334
848,106

684.805
809'519
694,151

1,060.218
164.175
27.457

296,310
101,939
341,504
110.289
285,149
177.876

58,431

U,21.233

15.681.609
3"8,656

4.80.715
1.982.687

921.528
1.05.966

198,010
3,5W9,576

79,649
1,214,M6

13,891,000
10.737,470
1 1&26,000

660,410
785,453
M54,274

1.305.58
1,65U,76

114,051
251,888

41,944
12.353

6-1 .1 2514 5

Domnin*n :,.e
Govrn. c Railwa

men and
and 1- other

Pr. - bonds,
vincial î~> den

Oovern- tures
ment a ad

securi. ii Qi. stocka
tles c -0C

s

4,475,48W
434,193

3A494,661
3.405.091
1,429,601
1.9%8,M3
1,203.673

1.629,6351:350,607
397,855

2,342Z584
3,413,365
1,202.586
3.184,882
1.397A3
1,82,966
4,047.597
1.1260o33

31,083
155,137
835,094

'9,314

38.985,386

Call and
short

boans in
Canada
on etIc<s
debent.

uires and
bonda

(neot ex-
ceeding
Sdavq)

13M.32074.
1,776.772 3,140.029
5,042,618 8,501,984

125J174 2,ff4,696
1.1101,870 2,42,058
1 .551.991 5,470.317
1,018.486 2.509.589)
$,016,581 4,711,632
1,595.841 1.37.49
3.432 7,7,30'8'

16,391.753 7,984,667
14.0384U 9.198.733
4,5I8.124 6,138,960

584,250 2,29%.9W3
646.82 3.822,270)
309.529 1,.4g.178
M9,284 712.996

936,216 4,509.908
266,924 9.,446,765

1,503419 44,935
528,036 378.0911

74.408.8574.574,210

Call and
short
boans
else-

where
than in
Canada
(not ex.
ceedin g
30 days)

70.957.5n-

6,414.571
4,8471M9

19,581.016
11.952,805

713,120

4.03

12081,624

Other
current

loans and
discounts

In
Canada

97,977,007
9,616.154

45,982,161
21,ý790.87(
89,07I,90
29.792,43M
16.432,996
48,308,87

125.909.01 4
78,.151,IS
43,981,741
27.009.73t
31.623.37k
22,06,311
28.002,56

8.81t,959
9.04.94s

951),77U

Other
current
bcans
and

dîsco'nts
el"c-

where
than

in
Canada

ASSETS

Loans
to

Pro.
vincipl
Ginverti.
ments

5,901 ,17515 000,000! 1.3",298'

6.71&,044
&.815,265

392,M6

9,116,7M0
19,858,711

203,555

32,713

5.000

780.785,75449,012.85 500.000

4,927

.19164

10918S7
45,80N

316,346

132,155

10.859

4........

Loana to
cities,
towns.
muni.

cipalitiles
and

school
district$

Bank Liabili.

Real Mort. peîe iso te
ggs at nlot ces- sasetsestate aea more tomrers no

O r. other on real ina une etilUC
due than eaecntý less lettera under

debta bank eod amounte of the fore-
pr- y he(if any) credit golng

mises bank written as Par heads
off contra

11,203.4721 594.86
I55,363 1 49,310
346,082 346,144

2,834 821,931
2,194.215 368.500

1,772. 941 330.918
607.916 28,497

1.399,317 363,720
M5.104 105.196

2.825,180 487,M3
4,833.831 1,116,877
3.097,235 649.254

508.223 310,639
1,775,35 146.733
1.088.020 457,934
1,050,5M8 448,230
1.814,462 191.133'
8884M.657 1 44,028

140,787 84,383
388.943 183,592
158,035 17.061
56,845 180,650

0,.682.M9 7,328,349

749
53,W5

318.000
18,263

91,453
226.904
121.M9
43,366

240.846
1,172,165
1,026,233

20.117
346,653
20,000

j 84,133
133.149
204.291
20.908
48J772

3.701

175,2I0
11,340

3.,625

l04,8W3
14,000
33.397

110,472

14,610
79,731

1,300
55.684
93,328

448,411
67.567
96,496
13,000
2,605

4,261.74911.709,272

4.000,000
1.615,701
2.377,452
2,277,040
3,310,474
2.023»97

9581
4.307.652

88.5W8
1,071.740
4.750,788
5.3W8,443
5,553,208
2,094.050
1,165.390
1,406.394
1,760,479
2.565.067

651.373
375,918
274,423
148,032

48,082.670

3.875.589
1,73E

15,75E
1.708,49e

433.171
251.M8
1t. 125

620,62M

331.04C
1.883.41

128,748
1,254,133

30»91
51,149
35,1lu
16.302
87,214

8.294

&.350.827
163,618
99.183

170,794

212,8W3
12.756

165,033
181,738

4,35M
48,624

123,823

286,945
43.059
25,478
95.785
50,707
13,440
78.405
65.519

199,455

Total
Asseta

303,230,5M4 I
20,913,789 2

103,596,065 3
80,853 386 4
66.220.981 6
52.992.001 &
28.511t.444 7
911002.825 8
13.46.219 9
88,883.765 10

242.08.096 Il
193,192.888 12
8o.787.024 13
46.917,M38 14
50.190,487 l,
34,110,847 la
54,529170 17
79.&î7,9%9 118
15»26.414 19
!9,815.545 20
9,721,016 21
2,227.109 22

10.726,942J 5,390,1711 l.56,962

T. C. BOVILLE, De3
4
uty Minister of Pinaue.

October, ioîx, they are $175,000,00 higher. Since îgîî,
after notice deposits have inCreased $11i5,0o0,00o and demand
deposits $6z,ooo,ooo.

Loans to municipalities during. the past month were in-
creased by 3.8 Per cent. Circulation showed a gain Of $17,-
0oo,00o, or 16.t Per cent.

Mr. A. W. Newman, of the New York Life, and president
of the Edmontoný Life Underwritersp Association, was tender-
ed a banquet by the association on the eve of his departure
to take Over the Manitoba district of the New York Life,
with headquarters in Winnipeg. Mr. Newman leaves Edmon-
ton with the best wishes of ail the 1fife insurance men, who
have always found him > a fair and friendly competitor.

Col. T. Cantley, president of the Nova Scotia Steel and
Coal Company, has been elected to the directorate of Bran-
dram-Henderson, 'Limited.

Mr. W. G. Jaffray lias retired from the firm of JaffraY,
Cassels alid Biggar, Toronto. The business will continue
under the firm name of Cassels and Biggar.

Six branches of the Royal Bank of Canada have been
closed recently. They were situated at L'Epiphanie, Que., St,
Laurent, Que., Hope. B.C.. South Fort George, B. C.,'Van-
couver, South Hill, B.C. and Sardis, B.C.

Mr. J. S. Allen, general manager of the Union Marine
Insurance Company, Limited, of Liverpool, and marine man-
ager of the Phoenix Assurance Company, Limiîted, of Lon-
don, iras a visitor to the Montreal harbor works recently and
was taken for a trip around the port with the commissioners.

Average
amount of
Dominion
Notes held

during
the month

23.971.301
861.108

5.587.916
7.619,83
3,108.716
1.163,940
9,871.226

110,846

10,157.000
16.518,979
9,900,000
2,313,205
3.954,243
2,159«714
3.936,789

13.54U.93
1,315.216

860.775
703,981
93.225

132,257.158

Greatest
amount of

notes mn
circulation
at any tîme
during the

month

17,586792
2.209.8W6
8.1901,072
4,331I 434
4,957,582
4,079.440
4.022.290
7.709,M3
1,233.848
7,467.319

15,704.493
14,005,197
4,864,222
3,533,340
3,417.08
3,648,532
3,885,040
5,768,007
2,22L,400
2,936J770
1.175,765

5,975

123,204,784

463,281j
95,590

1.6m6.712

433,728
420,017

M7.07

2.239.647
1.129.315

6,52.569
M.8384

804.431
759A379

I.33.986
2,748,004

14,214M33



TH-£ NONETAIVT TIXES

DOMINION LOAN WELL OVERSUBSCRIBED>

Twentyfilve Thousand Applications ]Represent Over

$IOO,OO,OO-Some of the Subscribers

Canada's $5oooooo war loan has been subscribed more
than twice over, the total subscriptions on Tuesday, the
closing day considerably exceeding $îoo,ooo,ooo. There
were more tÉan 25,o00 applications, including a remarkable
number of smail subscriptions.

In the case of the recent Australian loan, the issue was
largely oversubscrîbed, and the Commonwealth governiment
raisedi the limit of the loan accordingly. It is net possible
to say te what extent this procedure may be followed in
Canada, if followed at ail.

There will be ne financial disturbance or derangement
cf business by reason cf the loan. Ail the moneys received
On adcount of subscriptions will be lef t on depesit for the
credit of the minister of finance with the several banks froin
which they are withdrawn by the depositors. The instal-
ment payments are spread over six months, and the total
,unounit raised by the loan will be spent in Canada in raisins,
eqiuipping and sending forward Canadian troeps. Eîghty
per cent. at least of aIl Canadian war expenditure te date has
heeni spent in the Dominion.

The following total of *60,386,o00 includes subscriptions
which have corne to the notice cf' The Monetary Times. It
omaits almost altogether the thousands cf small subscriptions
received, and ranging from $100' te $5,ooo, of which no
record is as yet available. It omits aise a large number of
big subscriptions which have flot been given any publicîty.

The Gere District Fire Insurance Company, «whose head
office is at Galt, has subscribed $5oooo te the war boan.
Relatively, this is a large subscription for this Comfpany to
make, but it is quite in accerd with the spirit which prevails
in that Progressive Ontario town, which has responded
liberally to all patriotic cails.,

The folbowing is a list of some of the subscribers te the
bnan. The list is net official and is subject to revîsion:
Chartered banks ............... ............. $25,1000,000
New York subscriptions to the boan estimated at..ý 10,000,000
I7Tfe insurance companies including:

Sun Life....... >.............. $2,000,000
Canada Life .__,.... 1,500,000
Great-West Life ...... i ,ooo,ooo
Mutulai Life cf Canada.......5001000
Nerth Arnerican Life........500,000
Confederation Life.........500,000
Manufacturers Life........500,000
Imperiai Life...........350,000
Standard Life....................250,000
National Life.......... .. 150,ooo
Dominion Lif e.......... 115,ooo
Travellers Life cf Canada......105,000
Crown Life..............0,ooo
Aetna Life e.............100,000
Northern Life...............100 ,000c
London Life _,_....0.. 0o,000
London and Lancashire Life 100, 000o
Continental Life..............001000
Sovereign Life................60,000
Royal Life......... ......... 50,000
Union Mirtual -Life.........50,ooo
La Sauvegarde.......... ...... 50,o0o
Monardi Life........... ........ 3500
Gresham Life....................30,000
British Colonial Life e. ............ 20,000
Royal Guardians.................. 20,000
Capital Lif e..................... 18,5oo
Saskatchewan Life.................5,000

Total life insurance companies 8,408,500
Ford Motpr Company of Canada ............... I,000.000
Iniperial Oil Company ............... -......... 1,000,000
Montreal City and District Savings Bank ..... I,ooo,0oo
City of Toronto............................ . xoooooe
Inte'ntionai Nickevl Corporation.......... 10,0
Estate of Lord Strathcona .......... ............ 750,000
Individual subqcriptions fromn Ottawa on first day

cf loan (including the Governor-General's
subscription . .... ...................... 597,000

City of Ottawa................... ......... 500,0oO

Winnipeg sinking fund trustees ........... ..
Estate of late James Ross (through Mr. J. K. L.

Ross).................. ................
Huron and Erie Mortgage Corporation ...
Canadian Order of Foresters ...... .... ......
Commercial Cable Company..................
Canada Permanent Mortgage Corporation..
National Trust Company...... .1...........
Imperial Tobacco Company......... .........
City of Victoria ................ ............
Canadian Fairbanks-Morse, Limited..........
La Caisse d'Economie de Notre Dame ........
Bell Telephone Company .ý...................
Ontario Loan and Debenture Corporation .......
Hollinger Gold Mines ........................
Dunlop Tire Company.......................
Edmonton sinking fund .....................
Thomas Robertson Company, Lîmited ........
Commercial Union Assurance Company .........
Estate of G. T. Ftilford.....................
Calgary sinking fund........................
City of Nelson, B.(; ................. .......
Municipality of Point Grey, B.C ...............
Jenks, Gwynne and Company, New York...
Ogilvie Flour Milis .. ...... _.. ..............
Canadian Foundries and Forgings ...........
Toronto Carpet Manufacturing Company ........
Commercial Travellers' Association of Canada .
Nichols Chemical Company, Limited..........
Montreal Gazette Printing Comipany ...........
Mr. Mark Workman, Montreal ................
Salada Tea Company........................
Asbestos Corporation of Canada ......... ....-
Sir Thom-as Shaughnessy ....................
Montreal Light, Heat and Power Company..
Insurance Company cf North America.........
Sir Herbert Hoit............................
Mr. James Redmond, Montreal ...............
Estate of late Senator James O'Brièn, Montreal..
British Empire Grain Company ................
Mr. R. B. Angus ...........................
St. Lawrence Sugar Company ........... .....
Winnipeg school board ............... .......
City of Fort Williamn.........................
William Davies Comi-pany, Limited ............
Independcnt Order of Foresters...........
Standard Trusts Corporation, Winnipeg.........
Sir Hugh Graham, Montreal .......... _.......
Toronto General Trusts Corporation ...... .....
Union Trust Company ................. ......
Citv of Brandon sinking fund. -« ...........
Oddfellows Relief Association.................
Saskatoon school board sinking fund.. .......
City cf Vancouver..........................
J. Coristine and Company, Montreal..........
Regina subscriptions (second day> ....... . ....
Estate of R. D. Martin, Montrèal ............
City of South Vancouver sinking fund.....
Mfr, W. G. Ross, Mentreal...................
M r. J. C. Newman, Montreal ......... .1.......
M r. G. G. Foster, K.C., Montreal .............
Mr. E. P. Galt, Montreal,....................
Harris Abattoir, Toronto..................._
North British and Mercantile Insurance Company
Estate cf Louis Boyer......... ..............
City cf Saskatoon . .........................
Dome Mines..................... ........
Norwich Union Fire Insurance Society ........
Mr. H. V. Meredith, Montreal ................
Northern Electric Companv ...................
Toronto Mortgage Company ..........
Gore and District Fire Insurance Company....
Canadian Bank cf Conimerce pension fund ...
Mr. J. W. Flavelle, Toronto ....... -........
Mr. W. J. Murray, Montreal..................
Town of Welland sinking fund ...............
Mr. Farquhar Robertson, Montreal ............
Queen's Ulniversity, Kingston ...... -..........
EF' F.' Hutdhings, Winnipeg...........
Guarantee Comnpany of North Amerca......
P.miqminn Firr Tnsurance Comnpany, Winnipeg...

Volume Zs,

$50o,oo0

500,000
300,000
300,000
250,000
250,00o
250,0000
250,000
250,000
200,000
200,000
20ô,000
200,000
150,000
150,000
150,000
150,000
.150,000
125,000
125,000
125,000
125,000
108,ooc>
100,000
100,000
100,000
100,S00
100.000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
1OO,0W
100,000
100,0010
100,000
1(>0,000
100, (00
10ý00
100,000
100,000
8o,00o
6 5,00o
65,ooo
6o,ooo
6o,ooo
56,0oo
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,0W0
50,00 0
50,000
50,000
50,000
50,000
50.000
50,000
50,000
50,000o
50,000
50,000
cc, cM1
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WiunIp.g Offioei 1008 McArthur Building. Teishe Mai i

0. W. Goodal. Western Manager.

on. year
*3.0

SUBSCRIPTION RATES
six Months Three Months

$1.75 *1.00

ADVERTISIG RATES UPON REQUEWr.

Th. Monetary Tiîmes was estabiished In 1867, the. year of Confaderatlon. It
absorbed in 1869 The Intercolonial Journal of commerce, of Montreal; In 1870.
The Trade Review, of Montreai; and the, Toronto Journal of Commerce.

The Monetary Tiîmes do.. flot; necessarîly endorse the. statements and
<iPIOions of its correspondents. nor dose it hold itseUf responsuble therefor.

The Monetary Trimes invites Information from lis readers to aid In excluding
trou: its columns fraudulent and objectionable advertlsements. AilInformation
wlU b. treated coefdentlally.

8UBBCRILBER8 PLEASE NOTE:

When cbanging your mailing Instructions. b. sure to state fufly Whbo*J'ur
oid and your new address.

Al' malled :apers are sent direct to Friday evening trains. Any subscriber
who ree.e bis papr late wlli confer a fayor by complaîiln to, the. circulation
department.

WORKMEN'S COMP ENSATION i
Along with the popular wave of workmen's com-

pensation sentiment tbat bas for tbe past few years spread
itself generally over the provinces of Canada, tbere seems
to be an illusion which bas so firmly attacbed itself to the
great industrial probleru as to, become in the minds of
many an integral part thereof. It is commonly called
"9state insurance. "

Modemn society bas readily adopted the principle that
compensation shouid be paid to a workman injured in bis
employment quite independently of the question of fault
or negligence and it is doubtful whetber there is to-day
any thougbtful employer of labor wbo takes issue with
that principie. Every province in Canada now bas on its
statute books an act of this kind, differing slightly one
from the otber in details.

The method of administering the compensation. is
quite a separate and distinct matter that touches inti-
mately other economic principles as Weil as the interests
of tbe working people forý whomn the compensation is in-
tended. The mnuch-debated question of governiment ad-
ministration of public utilities is fresb in the minds of ail
and the people apparently have decided in favor of the
principle. But it bas neyer been proposed by the most
ardent advocate of the plan tbat the government should
establish a monopoly of the trade in which it engages.

The province of Ontario bas alone up to the present
time enitered into this sphere of activity and created an
insurance monopoly that bas but one precedent on the
American continent. It bas, by an act of legisiat:ure,ý
decreed not only that the employer of labor shahl pay the
cost of compensation to bis workman, but that be must
insure with a State mutual fund and, without recourse,
pay whatever prermun may be assessed against him. It
bas decreed that the employer sh'al be deprived of. the
privilege of a competitive market în whicb to, purchase bis
insurance, or pay the compensation bimself as it arises.
It bas taken out of bis bands ail opportunity of deaiing

generously withbhis workman who meets with misfortune
through an accident in his service. It bas made the large,
financially strong employer the guarantor of the weaker
employer in the saine class, thus tbreatening bis solvency
while denying bim the right to protect himself with
insurance.

The workman, on the other hand, though granted a
certain measure of compensation, mnust, wbile disabled
and under addîtional heavy expenses for doctors and
medicines, await the action of perfunctory government
machinery to adjudicate bis dlaim and pay bis indemnity.
Weeks and often montbs elapse before the ponderous
machinery can complete its work, but the grocery bill and
the coal 'bill must be paid weekiy. 0f al the States of
America only two have attempted to, monopolize insurance
in this way, and one of those has, after a few months'
experiment, opened the door to competitive insurance.

It bas been found that bealthy competition under
government regulation solves many of the vexing problems
that confront this most beneficent of al] modern institu-
tions, workmen's compensation. It assures the greatest
efficiency, the greatest economy and the greatest public
confidence. A mutual company operated by the govern-
ment in fair competition witb regularly Iicensed insurance
companies, guai antees tbe lowest rates. It afiords a safe
check upon insurance companues that can be supple-
mented by government regulation througb the govern-
ment's insurance department. Upon its service depends
the company's ability to secure business, thus assuring
the workman prompt and satisfactory payments.

We have in Ontario a hydro-electric systemn operated
by a provincial government, but privately owned electrical
industries are allowed to, compete with it on equal terms.
We bave the Dominion and Provincial governiment rail-
ways but there bas been no attempt to throttle the
privately owned and operated railways. Both of these
government industries have prospered and been kept
healthy by competîtion.

Wby, then, should govemnments stifle competition in
workmen's compensation insurance? Is it because ît
fears the searchligbt of comparison? ,Is it because it
migbt be deprived of the large patronage afforded by an
army of emplovees? Is it because of a desire to paternalize
the people in the fashion of Germany from wbom the plan
is copied?

I A GOOD CITIZEN

By the death of Mr. Alexander Laird this week,
Canada bas lost a good citizen. He bail retired as general
manager of the Canadian Bank of Commerce, only a few
weeks ago, after long service with that institution, and»
was another example of what Scotch perseverance and,
personality can accomplish in this country. Born ia
Aberdeenshire in 1853, be came to Canada in his very
early years, and later joined the staff of the old North of
Scotland Bank. In 187'6 he entered the service of the
Canadian Bank of Commerce, with which institution he
was connected until bis retirement in September. Work-
ing his way up the Iadder he becamne mnanager of various
branches of the bank and after experience as the head of
the Chicago and of the New York agencies, he was ap-
pointed assistant general manager in 1903 and general
manager in i907. He was a banker of wide experience
and.knowledge and Sir Edmund Walker, presi dent of the
bank, bas aptly described him as "'one of the saittof the
earth--one of the most upright men I ever knew.'
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FINANCING THE MUNITIONS INDUSTRY

The appointient of an Imperial munitions. board in
Canada, to take the place .of the old shel committee, secms
to point to what bas become the most important phase of
the munitions industry, Uic financing of iL. Several new
members of the board have strong tunancial connections.
Most of the retiring members are interested in the indus.
trial side of the work, and an advisory commnission has
been formcd, of which the practical men have become
members. These advisers wîi consider the problem of
conserving, securing and devcloping the raw material
entering into ail the branches of munitions, manufacture,
the utilization of by-products, etc. The munitions in-
dustry here is a big one, as there are now 320 firms manu.
facturing shelîs or theiýr component parts. Several sub-
sidiary industries have also been established, such as a
copper refinery, a zinc refinery, thc explosives factories
and brass production. One hundrcd thousand skilled
mechanics and workers are now employed by the Canadian
war industries.

Dispatches .from Ottawa indicate that the financing
of these industries now requires greater consideration. 1t
is stated unofficially that the minister of finance will take
Up with the banks the question of the establishment of
dollar credits, through acceptances or otherwise, with a
view to financing partially British purchases through Uic
munitions board and of other supplies.

According to, Ottawa adviccs, also, Messrs. Lionel
Hichens and Bland, representatives in Canada of thc
British minister of munitions, have practically concluded
an arrangement whereby the Dominion government, thc
banks and the manufacturers can embark on a much more
extensive scheme for the production of war munitions in
Canada. It is understood that the financing will be donc
in Canada. Heretofore the financial end of the manufac-
turc of munitions in the Dominion.bas been looked aftet
by the Imperial. govcrniment. Apparently the Dominion
governmrrent will now look after this end of the maLter,
advancing loans to the British goverriment.

IWAIR AND CANADIAN LIFE COMPANIES_

There appears to be much misunderstanding as to
thc share of the Canadian war risk burden which the life
însurance companies here have assumcd. Practically ail
thc business which Canadian companies have securcd is
on thc lives of Canadian cîtiie7ns. There are, therefore,
many millions of dollars already exposcd to thé war risks.
The reinforcements of Canadian troops now being trairied
for overseas service and going forward regularl'y in drafts
to, Europe, add many more millions of dollars to our com-
panies' war risks. The Canadian life insurance comnpanies,
therefore, have a much larger'percentage of their total
business exposed 'to the war risk than can have any
forcign companies doing business here. This applies, no
matter how large a number'Uic foreign companies niay
insure at one time.

At the teginning of the war, practically all the Cana-
dian companies agreed not to, charge an extra premiumn to
existing policyhoîders entering service abroad, despite Uic
fact that in many cases the policies especially provided
that an extra premium might be charged. But as the war
advanced, the fatalities were s0 numerous that the Cana-
dian companies were obliged to, make an extra premium

charge on war risks. At first the companies had in view
the experience of previous wars, but soon it was. found
that this excperîence was no guide whatever for the calcu-
lation of risks in the prescrnt war. The Canadian lîfe in-
surance companies are carrying a heavy amount ini war
rîsks, and the extra premium is mcrely a matter of justice
to policyholders as a group.

THE SMALL INVESTOR

A number of people who had flot previously purchased
bonds, made their acquaintance of this class of security
through the Dominion boan last weck. This puts the
goverfiment, the banks and financial institutions generally
in-touch with what, to them, is practically a new group
of investors. Much of the money of this group in the
past has gone out of the country in so-called investments
in barren lands, "salted" mines, and "fake" oul wclls.
There must be a large aggrcgate sum in the hands of
small investors everywhere. These funds are needed in
the British Empire to help to conclude the war for the
general benefit of civilization.

When..the British war boan of £6oo,ooo,ooo was
issued in July, a special effort was made by the govern-
ment to interest the small investor. War loan vouchers
were issued in denominations as low as five shillings. A
certain number of these wcrc exchangeable for war bonds.
The experiment was flot a great success because the small
investor, particularly among the working classes, is flot
familiar with the merits of a good government bond. 0f
the £6oo,ooo,ooo subscibed to the loan, the small invcst-
ments totalled only £S,ooo,ooo. The British government
now proposes to, try another method of interesting these
smnall savings. They will issue war loan bonds of ;ci or
multiples thercof, bearing 5 per cent. intercst. By per-
sistent endeavors to attract small savings to legitimate in-
vestments, success will ultimately be achieved.

The French temperament is venturing even further
than the British in order toý obtain the co-operation of
small investors. Last week, the screens in every moving
picture theatre in France presentcd a series of official films
concerning the great war boan, to which subseriptions had
been opened. Minister of Finance Ribot is thus applying
for the first time Lu, national ends what was defineci at the
French finance dcpartment as one of the quickest practical
mneans for the diffusion of ideas. It will take ten pictures
preparcd by notable artists, to announce each important
fact concerning the loan, The final design Wîll show a
German soldier crushed under the weight of a French gold
piece, while a rooster-the real Gallic cock-reaches out
his beak from the bas relief of the coin and seemns to, say
to the exhaustcd fighter:"I 'Twas scarcely worth whlle to
commuit so many crimes to corne to this."1

j À BUSINESS DEAL

When it is known that a govcrnmrent is a purchaser
of a comniodity, invariably prices begin to rise. With the
undesirable assistance of the professional speculator, it
rises to unreasonabîe figures. When it is known that a
governiment is a purchaser of a commodity, and it is
known also that the purchases are imperative, the situa-
tion is aggravated. Usually, too, the man who should
get most of the price gets Ieast and the professional
speculator who sbould get none gets inost.
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A variety of reasons bas been advanced for the Do-
minion government's action in commandeering on Satur-
day aIl the wheat of grades No. 1, 2 and 3 Northern iii

store at the head of the lakes and eastward. Yet the
primary reason seenis to be the most obvious one-to
keep the price down, despite the f act that the goverament
propose to purchase at: least i 5 ,ooo,ooo bushels of wheat.

The impression went abroad that the British govern-
ment had asked the Canadian governnient to do this corn-
mandeerin g, but the officiai press bureau in London says
that is not so. The Canadian governmelit' statement on
the matter says: "For many months the governiment lias
been in toucb with the British authorities w'ith a view to
procuring orders froni the United Kingdomi and the allied
governments., iii order that the utmnost share of the con-
sumng demand in those countries tnay be turned toward
our Canadian surplus. As a consequence of this, the
British governiment has required the Canadian govern-
nment to provide within a short tume a very large supply
of numbers one, two and three Northern wheat."

Evidently, then, the British governiment informed the
Dominion governiment that they wanted wheat and would
take it froni Canada at a certain price, probably hinting
that the easiest way not to get it at that price would be
to proclaini fromn the housetops the fart that Great Britain
was in the market. The price paid by thue governiment for
the wheat will be the closing onice on Saturday on the
Winnipeg Grain Exchange. The cômrmandeering order
dislocated coritracts, but the loan of a portion of the com-
mandeered wheat to those desirinZ to f111 contracts now
mitigated matters. The goverrament, however, wilI
probablv deem it advisable, in case of future orders, to
adopt a less clumsy niethod.

MUNICIPXL SINKING FUNDS

Mayor Costello, of Calgary, bas brought to the city
council's attention The Monetary Times' advocacy of the
serial system of bond issues. The mayor admits that the
general criticismis appearing in these colunins of the sink-
ing fund system apply tg a *certain extent to Calgary
but, according to the local papers, he declares "'the situa-
tion is flot serious.", While empliasis need flot be laid
upon the word "serious," the condition of the city's sînk-
ing funds is another strong argument in favor of serial
bond issues. There is overdue to the city of Calgary
interest on rnortgages, on which sinking funds were
loaned, amounting to $31 ,164. Adding to this surn the
arrears of taxes, repayments and insurance on the sarne
property, the amount in arrears on such mortgages total
$75,' 5o. While the city lias arranged to place approxî-
mately $243,0o0 in the sinking fund which was not placed
there Iast year wben due, that apparently will stili leave
the city unable to put any money in the sinking fund this
year, the municipality thus owing $490,000 to the sinlcing
fund for 1915.- In Calgary's case, however, the authori-
ties recognize where the trouble lies and will probably
seek to remedy it. Mayor Costello says he favors the
issue of bonds in future by the serial instead of the sink-
ing fund system.

But there is stili aniother lessori to be learned froni
Calgary's flnancing and that is the unwise policy of in-
vesting civic sinking funds in mortgage loans. The
Moneiary Times bas frequently advised against that
policy. As stated ibove, there is overdue to the city of
Calgary intereqt of over $1T,0o0 On sucli mortgage loans.

[FOIR CONSIDERATION

Regarding the too numerous reorganizations of in-
dustrial corporations in Canada, here is a caustic criticismn
frorn the Old Country. A Montreal reader of The
Mon etary Times lias.received this comment fromn a man
of considerable standing overseas-

"We Old Country folks are fast losing confidence in
your great country, not 50, much on account of its pro-
ductiveness and possibilities, but on account of the men
in control of mny of your business undertakir.gs."

Then follows some somnewhat caustic strictures on
the parent company. Unfortunately, there have been good
reasons for the complaint. The sinning bas already proved
costly and the rnethods must be changed; perhaps theyr
are changing now.

Canada lias donc well in oversubscribing its war boan.
To a country which bas borrowed over $3,000,00o,000
outside of its borders the subscription of a $5o,ooo,oco
war loan within its borders is an interesting event. While
for many years we must continue to borrow heavily, the
country's production and consequently wealth, is grow-
ing larger encli year. Not for many yearsi yet can we be-
come a lending country, but at the sanie tume the present
domnestic loan shows what it is possible to do here when
the necessity arises.

The recent Dominion boan makes an iateresting basis.
for comparison as to wliat Great Britain is doing in the
way of war financing. As the Hon. R. H. Brand pointed
out in an address at Montreal this week, Canada's boan
of $5o,ooo,ooo would finance British war expenditures for
just forty-eiglit hours. Taking the population of thex
Dominion at 8,ooo,ooo -and of the United Kingdom at
48,o00,000, and supposing the Canadian population to be
raising boans at the sanie rate as th~e British are doing,
Canada would be raising about $x,r5o,ooo,ooo a Year.
In other words, to equal the British financial burden, we
would have to raise every sixteen days, a boan similar to
that raised bere bast week.

Great Britain bas already raised by boan, in one form
or another, about Lx1,200,000,000 sterling. She is now
spending, either on herseif, or by loans to ber Allies,
about £5,000,00o sterling a day, or over £' ,8oo,ooo,000
a year. Wlien the recent lieavy taxation cornes into fuil-
force lier revenue will be doubled, or, in other words,
raised froni £200,o0o,oo0 sterling to L400,ooo,ooo a year
-a great increase for her, and sonietbing which no other
belligerent bas yet attenipted. Great Britain bas been
told oficially tbat every man must be ready to give haif
bis income to tbe State. That will stili leave ber
L' ,4oo,ooo,coo to find yearly by way of loan-a suni
wbich will require some sacrifices.

qs closed a &
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NOVEMBER FIRE LOSSES.

Leas Than One Million Dollars Was Month's Total-
Large Fires

j'ho Manetary Times' estimate of Canada's fire loss dur-.
ing November axuounted to $g22,980, compared with October
loss Of $1,258,325 and $1,524,932 for the corresponding priod
of last year. The following is the estimate for the. Novem-
ber losses.

Fires exceeding $ îo,ooo................0720,000
Small fires ............................. 86,5o5
Estimates for unreported fires ............ j16,475

$922,980

TA#i Monetary Times' estimate of the fire loss for eacii
province for the first eleven montiis of 1915 is as follows:

Ontario................. .... $ 4,194,550
Quebec ....................... 3,255,976
British Columbia.... «........... 1,993,100
New Brunswick.......... ........ 948,557
Manitoba....................... 787,465
Nova Scotia.... ................ 653,729
Saskatchewan....... ............. l3I,z63
Alberta........................ 256,376
Prince Edward Island ............ 97,256

$11,718,172

The fires reported in November at whicii the losses
amounted to $ îoooo, and over were:

Milton, N.S., Nov. i........... Paper mÎiii........ $150,000
Fort William, Ont., Nov. 4 ... Store...... ........ 10,000

Miniota, Mas., Nov. 5 ....... Business section .. 60,00
Montreal, Que., Nov. 5 ... Block..............55,000
Sorel, Que., Nov. g .......... Convent........... 150,000
Kenogami, Que., Nov. o .. Barn, etc ........... 30,000

Sydney, N.S., Nov. îo ..... Residence........ ... 20,000

Westport, Ont., Nov. 12 ... Stores............50,000
Hamilton, Ont., Nov. 17 ... Stores..............20,000
Tilbury, Ont., Nov. tg9.........Block............ 1,0

St. George de Beauce, Que.,
Nov. 21...................Forty-two residences i 50,000

Bridgeburg, Ont., Nov. 2o .;.. Club........... ... o o

The M<rnetary Times complet. fire record, "the. best i
Canada," containing comparative figures for'several years,
will appear in Thei Monotary Times Annual.

Among the. presumed causes were 6 oveniieated and de-
fective ciiimneys, 6 defective stove pipes, 3 candles, 3 de-
fective wiring, 3 defective furnaces, z coal OU stoves u.psete 2
lanterna, 2 cildren and matches, 2 prairie fîres, 2 upset
lamps, 2 bot asies, i sparks, 1 tramp, 1 gas jet, i iiot water
front exploded, 1 spontaneous comnbustion.

Tii. structures danuaged and destroyed indluded 63 dwell-
ings, 14 stores, îo stables and barns, 4 blocks, 2 autOs, 2
garages, 2 factories, i convent, i thrasiiing outfit, i granary,
1 paper miil.

F"tItI. ars Leui.

Tii. followiug table compiled by Thei Mernotary Times
shows deaths caused by fire during the. last six yearsz

1910.

January .... 27

February .... 5
Martc............20
April.............37
May..............15
JUne.............52
Jiily..............'15
August...........il
September ... 10
October...........16
November .... t
Deceinher .... t

Totsls 256

1911.
27
12
18
20
28
13

110
22
13
17
20

3 17

1912.
27
il
24
15
18

16

î6
21
22
28

203

1913.
14
21
22
1I

33

29

27
is
24
13

236

1914.
26
18
27
22
8

12

14
19

175

1415
3

2

14
25
12

120

The. fires at which fatalities occurred were.
Regina, Sask., Nov. i.......... Prairie fire............. i
Vancouver, B.C., Nov. 2 ... Bed set on fire ..........
Montreal, Que., Nov. 4 ... Set clothing alight - i

Chathamn, Ont., NOV. 7 . Burning building .... i

Chinook, Alta., Nov. 8 ....... Burning building .... 3
Sault Ste. Marie, Ont., Nov. 8 Set clotiiing alight ...
Yorkton, Sask, Nov. 17 ... Burning building ....
Gananoque, Ont., Nov. 18 .- Clothing set aligit ....... zý
Edmonton, Alta., Nov. 2o0..Burning building ....
St. George de Beauce, Que.,

Nov. 21....................Burning building ..

12

MONTHLY RAILWAY RETURNS

The. Grand Trunk Railway Company reports net cara-
îngs for October of $1,353,000, an încrease of 830900 over
the. previous year, or 29 per cent

Net profits of the. Canadian Pacific Railway for October
were $6,579,434, an increase over last year of $3.258,i06.
Gross earnings were .813,443,214; worlcing -expenses, $6,863,-
78o. For the. four months ended October 31 the. figures are:
Gross earnings, $40,413,207; working expenses, $22,845,754;
net Profits, 417,567,453 -In October, 191î4, net profits were
$3,321,328, and for tiie'our months ended Oct4ber 31, 1914,
$ 14.820,980.

The. Canadian Nortiiern Railway's October return is as
follows:

Gross earnings....... $3,678,300
EXPenfses.... ........ 2,421,500
Net earnîngs.......... 1,257,oo0
Mileage i operation .. 7,260

$2,578»300 + *1.100,200
10859#100 + 562,400

719,200 + 537,800
6,8m6 + 394

BRITAINIS PIJRSE 18 LONG

"In a war of exhaustion, such as this one, the financing
efforts of this country must be one of the. main factors upon
whicii success will ultimately delpend. The total numerical
superiority of the maie population of the. allies over the.
forces of the. enemy is ov.rwhelming, but the extra cost of
their maintenance as armies in the. field must in consider-
able measure be borne by Great Britain. Long before
Britisbi money runs short the. supply of German men wiil
b. exhausted," intimated chancellor of thi. exciiequer Mc-.
Kennia to the. London correspondent of the New York
Tribune.

"To maintainlher armies Germany has first called up
ail ber efficients between the. ages of 19 and 45; she bas
next warned for service ber efficients between 45 and 52;
she firat invited and accepted volunteers under tg, and,
lastly, she bas called up her inefficienta of military age.

"The reserve of man-power not y.: called to the colors
coOsists only of men Over 45 and of boys under 19, who have
hitherto not volunt.ered. The permanent wastage of the. Ger-
man soldiers is at the. rate of not fewer than 200,000 montiily,
and it becomes alinost a mathemnatical calculation how long
Germany cas continue to figiit."

LIFE INSUIIANSE THIS VE&AR

The year iii life insurance in Canada mnay be considered
a fair average one, in view of the. depressig effects of the.
war upon financial and industrial operations, aaid Mr. G. B.
Woods, president of the. Continental Life Insurance Company.
at the. Toronto lusurance Institute last week. Mr. Woods
is presiding over the. Institute's aff airs this season. Aithough
the. gains of the. Canadian companies will likely b. amaller
than in normal times, he added, yet it cannot be considered
a bad year for 1f. insurance, wbii lias not suffered as much
as some other lines of business. The. <ompanies generally
have done fairly well as regards the. volume of new business
written, especially in casterli Canada, viiere the. circurn.
stances of the. people ýgen.rally bave not been as inuch re..
duced as in western Canada. In the. west tiiey have not yet
recovered from the. effecta of the. long period of apeculation
wbicii prevailed there.

At thec end of 1914 the. insrance iild upon the flves of
people in Canada amloiurted to $1,242.160,478. aud we expeet
to see thia sum considerably increased by December 315t nest.
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THE DOMINIO0N BANK
Sir ýEdmund B. osier, MA.P., Preaident. W. D. Matthe-ws.Vice.Preuident.

C. A. BOGERT, GEX. MANAGER.

Trust Funcis Should bie Deposited
in a Savinga Account in The Dominion Bank. Such funda are
safely protected, and earn interest at hîghebt current rates.

Wben payments are made, particulars of each transaction may
be noted on the cheque issued, wbich in turn becomes a receipt or
voucher when cancelled by the bank.

The Standard Bank
of Canada

Establjahled 1873 120 Branches
Capital <Autborized by Act of Parlhament) ... .. 0.. 000,.00
Capital Paid-up ....-............. ,...3,000,000,00
Roserve Pund and Undivided Profits ... . ... 4.053.140,63

DIRECTORS
W. P. CowAx, President. W. FRAncis, K.C.. Vice.Presldent.
W. F. Allen. F. W. Cowan, H. Langloia, T. H. McMillan, 0. P.

Scholfield, Thoa. H. Wood.
HEAD Office. 15 King St. West TOIRONTO, Ont.

050. P. SCHOLPIELD. Central Manager.
J. S. LOUDON, Assistant Central Manager.

SAVINGS BANK DBPARTMENT AT ALL BRANCHES

INCORPORATBD

185

HEMAD OFFICE, TORONTO, CANADA

Capital ......... $5,0()00
Reserved FuBds... .6,402.810

SAVING$ AND PRIVATE BANKING ACCOUNTS
INDIVIDUAL, aiso joint Accounts. These latter

are especiaîly convenient for two or more persona,
any one cf whom may deposit or withdraw money
Intereat is paid on balances.
Banking Accounts opened for Societies, Lodges,
Trustees, Executors or for private purposes.

DUNCAN COULS01........... ............... PreidentW . O.................. ............ VicePreidentil. ilENDERSON .. ............ -.............. 2nd Vice.Preaident
HON. C. 9. HYMAN. WILLIAM STONE. JOHN MACDoNALD.LT..COL. A. B. GOODERHAM, BRIO.-GEX. P. a. maIGHEN.J, L. ENOLEHART. Wtt. 1. OBAR.
THOS. F. HOW, Central Manage. J. R. LAMB. supt. of Branches.T. A. BIRD. Chief Inspecter.

Banikers
LONDON. ENGLAlvb-LôNDoN CITY AND MIDLAND BANK, LTD.NEW YOIRK-1NATIONAL BAS 0F COMERCE

CHICAOO-PIRST NATIONAL BAN m.

THE

Royal Bank of Canada
elK NC@EPORATED 

lm8

Capital Authorized............ $ 25,000,000
Capital Paid-up................ 11,660,000
Reserve and Undilded Profits 18,174,000
Total ÂAsets ................. 188,000,000

HEAD OFFICE, MONTREAL
Sir HitRBxRT S. HOLT, Pres. E. L. PEtASE,V. Pres. &G. Mgr.

SM6 Branches ini Canada and Newfoundland.
Twenty-eight Branches in Cuba, Porto Rico, Dominican

Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau;
BARBADOS-Bridgetown ; DOMINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

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

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

I2Bank Bldgs.,j
ices Street, EC.j

-NE Y RC I TY
ICor. William and-I

Business Accounts carrled upon favorable termns.
Savlngs UepartMent at ail Branches.

The Nation'al Bank of New Zealand
LiEaITED

Mlead Offlce, 17 Moorgate Street, London, E.C.
Paid up Capital and Rest ........... 7,075,000
Reserve Liability of Proprietors .... 7,500,000

Head Office ini New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zeeland.

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

Agents la Canada :-Tbe CaaauIla Bank eot C,,asrt, BU
et Brittue Northe Anserica, Banke or Mo.mtp.aj

Correspondents in ail parts of the World.

British Northwestern Fire
Insurance Company

tled Office .... WINNIPEG, Can.

Subscribed Capital s594.400 Capital Paid-up 128,400
Security tor Policyholders 1665,000

UDWARD BROWN, prsgidsnt B. B. ÙALL, VIoe.Prsdeat

ASS ETS, 361,OOo0,oO 
.K OSEMngigDrco

December 3, 1915.

F. K. FOSTER, Managing Directer
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MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bond bnok-
ers. Toronto, report exchange rates as follow-

Buyers. Sellers.'. Counter.
N.Y. funds......... ...... 1-32 dis 1 -64 dis 34 to 34

Mont. funds.........pax par 10tej

Sterling-
Demand .... ............... *4.70Yi 4.71% 4.7
Cable trans.........47134 4.72 4-74%

Rates in New York-Sterling, demand, $4.7134.
Q3nk9 England rate, 5 per et

>BANK CLEARING HOUSE RETIJRNS

The following are the bank clenring house returns for
weeks ended Norvemben 251h, 1915, and November 26th, 1914,

with changes-

Nov. 25, 'î5. Nov. 26, '14.

Montreal......... 59,188,289 $45,445,581
Toronto.......45,205,494 33,489,416

Winnipeg......54,848,984 31 '940,417
Vancouver .......... 5,734,351 6,:116,613
Ottawa. .......... 4,160,775 4,126,936
Calgary.......5,213,9i6 3,114,617
Quebec.......3,119,887 2,887J711
Edmnonton......2,280,731 2,292,483

Hamnilto n...........3,263,450 2,-277,146
Victoria..... ....... 1,463,558 11511,901
Halifax............2,111,732 1,641,344
Regina.............2,779,379 1,875,o62
London.......... .... ,642,380 1,411,395

St. John.............1,449,136 1,>293,867
Saskatoon...........1751,528 999,054,
Moose Jaw .... 1,416,640 870,199
Fort William ... 631,683 621,758
Brantford............507,218 498,792

Brandon............837,053 537,229

Lethbridge . ... 650,337 367,589
'New Westminster 213,973 290,421

Medicine Hat 491,977 328,487
Peterbono'...........432,472 414,295

Total. ....... $tg,394,943 $144,452,313

Changes.
+ $î 3,742,708

+ 11,716,078
+ 22,908,567
- 482,262
+ 33,839
+ 2ý,099,299

+ 232,176
- 11,752

+ 98603o4
- 48,343
+ 470,388
+ 904,317
+ .230,985
+ 155,26()
+ 752,474
+ 546,441
+ 9,925

+ 8,426
+ 299,824
+ 282,748

- 76,448
+ 163,M)o
+ 18177

+ $51,Q42,630

DOMINION LOAN WELL OVERSUBSCRIBED

(Ctmtinued from Pange 9.)

Eontreal Police Benevalent and Pension Society $50,00

.r. E. S. Jacqaues......... ........... :.........40,00
Jarobs, Montreal........ -............-........ 0,00

âanich miunicipality, B.C. ...................... 26,5c
,ivPrPool Manitoba Assurance Company .......... 25,00
ýlobe Indemnity Company ............... ...... 25,00

lajor E. G. M. Cape ........................ 25,00

Ir. H. Paton, Montreal...... .. ................ 25,00
.A. Larocque......................2,00

Iedden Forwarding Company ..................... 25,0c

>ominion Transport Company................... 25,0V
:E. Gudiwefl, Montreal....................... 25,0V

'ffoige, Bury, Montreal........... .............. 2 5,0

:anadian Indexnnity Company, Winnipeg ........... 25,0V

Ir. A. J. Dawes, Montreal ............... 25,0V

tractural Steel Company. Mantreal.. .............. 2 5,oc

~T. Fuilford Company......................... 25,0V
Ir. B. Sheppard, Montreal........................23,0(

T) C11imnre. Montreal............... ... 20.OV

1I PLLRSONAL NOTES i
SMr.' H. C. Flood, who was formerly with the Eastern

Trust Company at Charlottetown, P.EI., bias become mari-
ager of the Eastern Securities Company at Halifax, N.S.

Mr. J. L. Purdy ha1s~ been appointed t0 the Toronto city
agency of the Canada Lif e, under Mr. Bastedo, the appoint-
ment -dating from November 17th. lie was, prior ta that
date, with the Mutual of Canada. ini Toronto.

Mrn A. L. Crossin, member of the well-known invest-
ment firm of Oldfield, Kirhy and Gardner, Winnipeg, was a
visîtor te The MAlnetary Times' head office last week. Mr.
Crossîn speaks well of the western situation generally, al-
though hc is apprehiensive as to the results of mucli of the
legislation which bas been enacted in the western provinces,
sucli as, for instance, the moratorium laws and the so-called
dower act of Saskatchewan. He predicted a Dominian-wide
association of the Canadian loan companies in the near future.

Mr.~ C. C. James, Dominion agricultural comrmissioner,
tells The Mloseary Times that this year's western crap is a
wonderful one. Mr. James recently returned to Toronto from
a trip te the western provinces and says that the farmers are
working early and late with a view ta another big crop iu
1916. A large wholesale bouse had inforrned him that their
collections3 in the west had been better this year than for
five years. Mr. James thinks that the farmers now shauld
turn much of their surplus funds int the cultivation of mixed
farming.

Mr. Alexander Laird, general manager of the Canadian
Bank of Comhmerce froin 19o7 until lis retirement f rom illness
two nanths ago, died at his homne, 48 Cluny Avenue, Toronto,
en Monday. The late Mr. Laird was born in Baflater, Aber-
deenshire, Scotland, on November 25, 1853, but camne to

Canada as a child and was educated at Sarnia. Ont., and
later at Edinburgh, Scotland. His first banking experience
was ,with the North of Svotland Banki, Aberdeen, Scotland.
In 1876, ,lie entered the service of the Canadian Bank ai
Commerce. He served in Guelph, Brantford, Collingwood
and Toronto, and for some years in Chicago, at which poini
the bank then had an agency. In 1886 le was appointeè
one of the agents in New York and becamne known as ar
authority on foreign ex<change and international banking,
He was appointed assistant general manager of the Canadiai
Bank of Commerce in january, 1()03, and in 1907 was mad(
general manager. Mr. Laird had long been regarded nol
oznly as a banker of the first raak, but as an autharity or
financial matters generally. He was a director of the N&
tional Trust 'Company, Limited, the Imperial Lufe Assuranci
Company, tle Britishx America , Assurance Company, tho
Western Assurance Company and the Mississippi River Poweý
Company; clairnian of the bankers' section of tle Torontt
board of trade, a member of the New York chamber af corn
merce.

IIHOW to Trade with Russia.

WRITTE?4 BY A MAN WHO HAS
]UST RETIJRNED PROM THAT

Annual
PRICE 50c.
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Weyburn Security Bank Union Bankof Canada
HBA3O>?1FICB WBYBURN. SASKATCHEWAN Hiead Office - WINNIPEG

Capital Authorized »$1 ,000,OO0 Pald-up Capital -$5,000,000

BRANqCHES IN SASK&TCHIEWAN AT Reserve - 3,400,000
Weybura, Yellow Grass, McTaggart, Halbrite, Midale, Total Assets (Oves') -801000,0M

Griffin, Colgate, Pangmnan, Radville, Assiniboja, Benson, BOARD 0F DIRECTORSVei-wood, Reddlyn and Tribune. Honorary Preaident ... SIR WILLIAM PRICE
A GENERAL BANKING BUSINESS TRANSACTED President . ... ... JOHN GALT, Eaq.

H. O. POWELL, Geneeat Manager iePednt
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. Has, Esq.
Hume Blake, Eaq. J. S. Hough, Esq., K. C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig.-Gen. J. W. Carson R. O. McCulloch, Esq.
B. B. Cronyn, Esq. Wm. Shaw, Esq.
E. L Drewry, Esq.T HE 'UEBFC BANK G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager

The A nualGenralMeetng f th shre-F. W. S. CRISPO, Superintendent of Branches andThe nnua GeeralMeeing f te shre-Chief Inspector
holders will be held at the Head Office in London, Eng., Branches, ô Princes Street, E.C., andQuebec on Monday, the sixth day of De- West End Branch, Haymarket, S.W.
cemüber next. The chair will be taken at .HE Bank, having over 320 Branches in Canada, extend-thre o'loc. T ng romHalifax to Prince Rupert, offers excellentthre o'cock.facilities for the transaction cf every description ot

By order of the Board. Banking business. It bas Correspondents in ail Chties of
B. B. STEVENSON, importance tbrouglhout Canada, the United States, the United

Kingdom, the Continent of Europe, and the British Colonies.General Manager. Collectionq made in ail parts of the Dominion and returnsQubc 9th October, 1915. promptly remitted at lowe.st rates of cachange. Letters ofQuebecCredit and Travellera' Cheques issued available in ail parts cf
tbe world.

The London City and Mldland Bank, Limited
IMAD *FVICE: 5 lrEKP&NlI8ELE 87;.. ]LONDON, K. New Edition Now Ready (Send in orders now)

Subses'Ibe Cafflt 01l1.s2.321
PI-pCapltal .1ti Rêeesve Fond,*94f.0

The Bank effets faculities for the transaction of every kind of EnglishM nu lf
and Foreign Banking Business. M n a f

FOEII RACE SFlC LIE LND>îE..C anadian. B ankýi.ng
By H. M. P. ECKARDT

Ord8 for tii. new Issue of K. M.' P. Eckardt's Price $2.50 Postpald
manuel of Canadian Banlking THEite MOEAYTME

are, Dow being recètved T -Y

Postvsld afniwbere.25

Tii. M.setary" Tisses Pt'Isngê Cnpa.y îi..mllte% 0àL 62 Church Street -TORONTO

THE HOME BANK
0F CANADA rl^M5

Branches and ConnectIons throughout canada
JAMES MASON, General Manager'

HEA» OFFICE AND NINE RANCHES IN TOIRONTO
Head 0ffice54.0 King Street West-Toronto Branch

78 Church Street Cor. Bloor Weat and BathurstCor. Queen West and Bathurst 236 Broadview Ave., Cor. WiIton Ave.
Cor: Queen East and O)ntario 1871 Dundas St.. Cor. Hîgh Park Ave.1220 Yonge Street (Subway). Cor Alcorn Ave.

2261 Vonge Street, North Toronto. Cor. Eglinton Ave.

BANIK 0IF OTTAWA
ESTABLISHBD 1874

Capital Paid Up, $4 ,000,000. Rest, $4,750,000.
Total Assets over $50,000,00().

Head Office ... OTrTAWA. Canada
Board or Directers

HON. GEORGE BRYSON. President; JOHN B. FRASER, Vice-Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. RUAN HON. SIR GEORGE H. PERLBT

H. C. WHITNEY
GEORGE BURN. Generai Manager. D. M. PINIE, Amat. Generai

Manager. W.* DUTHIE. Chief InsPector.
Interest.bearing Deposits received at ail of the Bank's 97

Branches. 174
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NEW INCORPORATIONS

Minerai Resources Are Base for Several Promotions-
Western Investment Corporation

Canada's new companies incorporated recently number
102. The head offices of these campanies are located in six
provinces. The total capitalîzation amounts te $13,484.670-

The largest companies are:

Manigotogan Mining and Development Company',
Limited ................................. *3,000,000

McIntyre Mines, Limited ....................... 2,000,000

Mortgage and Investment Company ............. 1#5008000
Pioneer Gold Mines, Limited..................r ,oao,ooo
The Star Films, Limnited...................... 110001oca
'Yellow Jacket Gold Mine, Limited ............... î,Sooooa

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following
results:

No. of
Province. companies.

Ontario ................... 29
Quebec ....... ............... 23
Manitoba .................... 14
Saskatchewan ....... .......... 2
Alberta ........... ........... 7
British Columbia............. 14
New Brunswick ............. .. 3

Capitalization.

1,938,500
4,945,000

217,670
130,000

6oooo

1 02 $13,484,670

The following îs a list of charters, granted during this
7eek in Canada. The head office of the compan>' is sîtuated
in the town or citymentioned at the beginning of each para-
graph. The persons named are provisional directors

P ort MoodY, BC.-Burrard Investment, Limited, $zo,-
non.

Alpha, Sask.-Alpha Rural Telephone Company', Lirait.
ed, $1 so.

Marquis, Saek.--The 'Marquis Odd Fellows, Company',
Limited, $2,000.

Lake Saskatoon, 8aek.-The Buffalo Laktes Ranch,
Limited, $*s,oao

Montmnartre, Saïk,-Mantmartre Rural Telephone Coin-
pany, Limited, $120.

Fort Saskatohewan, Sask.-Fort Milling and Grain Co=-
pan>', Limited, *30,000.

St Solface, Man.-La Maison Blanche, Limitée, * 100.-

aO. I. Moscovitch, A. Gelinas, J. Bernier.
Lundar, MMn-The Lundar Trading Company', Limited,

$20,000. P. Reykdal, K. Reykdal, D. J. Lindal.
Verdun, Que.-.Verdun Coal and Feed Company', $20,.

aO= J. P. Dupuis, L. A. Daigle, J. A. Tailleur.
Pert Stanl.Y, Ont.-Wilma Fish Company', Limited, $40,.

ca.J. S. Tonge, N. R. Tonge, E. C. Sanders.
London, Ont.--The Arena of London, Limited, $40,000.

F. B. Ashplant, E. B. Grahamx, W. I. Spettigue.
Champlain, Qu#.--Compagnie d'Eclarage 'de Chanmplain,

*gg,ooo. A. Lambert, *E. Lambert, J. E. Moirier.
Ottawa, Ont.-ThOMPSon's Restaurants, Limnited, $50,-

ooo. J. R. Thompson, J. F. Orde, M. G. Powell.
Vancouver, B. O-British Columbia Match Company',

Limited, *20,000. Wilson Brady, Limited, $50,000.
lit. John, ?.B.-William Thomason and Company', Lira-

ited, $25,000. P. W. Thomson, J. A. Olive, D. Willett.
Qusbeo, Que.-The Quebec Theatre Company', Limited,

*15,000. S. H. Kippard, H. T. Knight, J. M. E. Bedard.
Fox Warren, Mafl,-The Cunningham Company', Li-

ited, $20,000. L. L. 'Paterson, T. W. Johns, F. A. Johns.
N»e Westminster, 5.0.-Blue Funnel Motor Line, Lira-

ited, $îoooo. Pitt River Shingle Company, Limited. $lo,ooo.
Younstown, Alta.-Steen Jewelr>' and Optical Company,

Llmited, $ ,o;Edwin Church Campany', Limnited, $5 ,ooo.
Russell, Ont.ý-The Chene>' Co-Operative Waterworks,

Company, Limited,,$z,500. J. Limer>', D. Legault, A. Le
gault.

St. Tite de Champlin, Que..La Renommee Francai
Limitée, $5,ooo. J. G. Delage, J. A. Grenier, J. A. Mam
cotte.

Mille Roohes, Ont-The Bennett and Messecar Compai
Limiîted, *50,000. W.ý G. Bennett, J. W. Messecar, G.
Kezar.

Roberval, Qin.-La Compagnie du Progres de Roberv
Limitee, $20.000. A. Du Tremblay, H. Villeneuve, T.
Tremblay.

*Ienhelm, Ont.-Blenheîm Skating Rink Compai
Limited, *îoooo E. W. Knight, D. H. Gray, W. L. SI
lington.

Sherbrooke, Que-Cartmell Real Estate Company, $.i
oaa. Madame M. E. Gelinas, Madame A. Bourque, T.
Delisie.

Shawinigan Falle, Que.--La Compagnie de Breve
Limitée, $20,000 L. G. 'Plourde, J. Chaurette, J. Be
chemin.,

Srookwllle, OnL-The Canadian Briscoe Motor Compai
Limited, $2oo,ooo. T. J. Storey, A. 0. Heather, N. L. 3
Dowell.

Bowmanvllle, -Ont-W. Blake McMurtry, Limaited, $4
coo. W. B. McMurtry, Arabella P. McMurtry, Elizabeth
Prower.

Mount Brydgee, Ont,-The Canadian Crow Motor Cc
pan>', Limited, *îoooao. J. K. Kidd, E.,R. Bond,
Lowthian.

suit SM. Marge, Ont.-The Northland Trading Cc
pan>', Limited, *40,000. W. F. Iangworthy, A. J. McCc
ber, Etta E. Allen.

Moose Jaw, Sas&-Proby Brothers Agency. Lirit
* îo,ooo; the Co-Operatîve Goal Company, Limited, $20,0C

Burdick Rural Telephone Company', Limited, $400.

Moeton,NB-L B. Read, Limited, *îoooo. F.
Abrams, P. W. Carson, H. T. Brewster. Phîlip N. LeBla
Limited, $2,ooo. P. N. LeBlanc, V. LeBlanc, J. N.
Blanc.

Saskatoon, Sask.-The Aberdeen Fartm Company', Lin
ed, $66,ooo; Saskcatoon Packers, Limiîted, $20,000; Fa
Lands, Limited, $50,000; Laycock Bailey and Compa
Limited, $2»ooo

Edmonton. Ata.-Jasper Clothing, Limited, $40m0
United Tobacco and News, Limited, $20.000; the Soverel
Poultry Supply House, Limited, $2o,ooo; Walter Ranis
Limited, 11120,000.

Windsor, Ont.-United Fruit Company of Windsor, Lii
ted, $7,000. A. Alice, J. Peters, L. Peters; Pilcher Mai
facturing Compan>', Limited, $g5o,ooo. J. V. Pilcher, G.
Walton, C. L. Hamilton.

Vafcouver, B.C.-United Columbia Investment Cc
pan>', Limited, $400,000. E. F. White, D. C. Penningt,
E. W. Kaufman; Metal Corroders, Limited, $3oo,ooo; Vý
couver Motor Supplies, Limited, $10,000; Pioneer G
Mines, Limnited, $î,oco,ooo; Pumps and Power, Limit
$io,ooo; Mac and MacCedar Company', Lirnited, *20,.cx

Tai Hon King Bo, Limited, $5,000; British Columbia,
berta and Northern Development Company', Limited, $1
000; Canada Nut Company, Limited, $6o,ooo.

Wlnnlpag, Man.-C. H. McFayden and Company', Lii
ted, $20,o00. F. G. Warbuton, R. E. Hiclcey, Kate C. M
ra>'; the Gasoline Engine and Suppi>' Company', Lirait
$3,ooo. W. F. Ronadbush, C. Sargent, E. P. Hayden; L
Hie and Stewart, Limited, *2o,o00. A. J. Leslie, H.
Stewart, A. E. Bowles; Manigotogan Mining and Devel
ment Company', Liniited, *3,000,000. J. C. Freeman, E.
Baldwinson, H. R. McTavish; Martin's, Limited, $5,0
W. Hirst, J. C. Weston, E. G. Henderson; Michael E
Limited, $6o,ooo. M. Ert, H. Parsons, Anna L. Ert; M(
gage and Investment Company, Limited, $r,Sao,ooo. R.
Affleck, L. Freedman. W. H. Mozley; North End Paint
and Decorators, Limited, $20,000. 1. Merkel, A. Glass,
Merkcl; the Yale Shoe Store, Limited, $6o,ooo. A. Fox,
N. Caron, M. S. Hamilton. The Tndian Lake Lumber Cc
pan>', Limited, Mîoe,ooo. R. Stevenson, A. McDonald, D.
Potter. Great West Manufacturing Company, Limited, $-,
ooo. L. Vivian, G. Vivian, Annie C. Vivian.

Montreal, Que-The Star Films, Limited. *1,000,0
G. Sharp, A. Ecrement, F. H. Norman; the Salt Devel
ment Companv of Canada, Limited, *3-5,oo0. L. A. Da-,
L. E. A. D. Mailhot, S. H. Read Bush;- Reliai,!. OiI Cc
pany, Limited, $40,000. H. J. Trihe>', E. Lafontalse,
Burke; Gres Falls Developmnent Comnpany, Limited, *ro.c
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G. W. MacDougall, L. MacFarlane, J. G. Cartwright; the
National, Mileage Company of Canada, Limited, $20,ooS. P.
Chouinard, E. Belzil, A. Belzil; the Rapid Motor Company,
Lixnited, $2o,ooo. N. Gignac, J. 0. DeVaux, J. A. Desnoyers;
Cohen's, Limited, $20,000. Fannie Laurie, A. J..Laurie, J.
E. Morency; P. N. Trahan, Limited, $2-o,ooo. P. 0. Tra-
han, P. E. Trahan, T. Ducharme. J. A. Brosseau, Limited,
$ îoo,ooo. J. Dumoulin, A. Brosseau, V. Brisebois. Feature
Film Company of Canada, Limited, $ 19,500. H. J. Trihey,
P. ýBercovitch, E. Lafontaine. The Governor Fastener Com-
pany of Canada, Limited, $So,ooo. S. W. Jacobs, A. R.
Hall, H. Gough. Canadian Brass Bedsteads, Lîmited, $45,-
ooo. E. H. Godin, J. E. Morier, E. Charette. Columbus
Life Saving Suits, Limited, $ioo,ooo. J. H. Cassidy, R.
Wall, G. Adam. The Bennett Lumber Company, Limited,
$So.ooo. G. B. Kingan, E. A. Wright, H. Mackay. Maison.
neuve Amusement, Limited, $200,ooo. R. Chenevert, P.
Gregory, A. Tracy. The British Canadian Steamship Com.-
pany, Lîmiîted, $io,ooo. A. R. Holden, W. J. Shaughnessy,
C. G. Heward.

Toronto, Ont.-The Brandon Shell Company, Limited,
*î0o,oo0. H. W. Shapley, G. McLaughlin, F. Lane; Yellow
Jacket Gold Mine, Limited, * î,50oooo. O. jury, S. Prit-
chard, Annie Bell; T. E. O'Reilly, Limited, t4oooo. T.
E. O'Reilly, W. S. Morlock, B. V. McCrimmon; Canada
Builders, Limited, *50,000. D. J. Coffey, C. W. Moorhead,
F. H. Vanston; McIntyre-Jupiter Mines, Limited, $2,ooo,-
ooa. W. E. Goodwin, L. Sleeth, O. H. King; E. S. Edwards,
Limited, $4o,ooo. E. S. Edwards, E. L. Middleton, A. E.
Knox; the H. B. McCarthy Company, Limited, $4oooo. J.
C. Allan, C. C. Allan, G. M. Moore; the Oakwood Lawn
Bowling Club, Limited, $40,o00. W. F. Cober, J. Tanner,
H. A. Newman; Ideal Foundry and Hardware Company,
Limited, $5o,ooo A. E. Furniss, R. M. Yeonians, B. Mac-
donald; Auto Parts Repaîr Lompany, Limited, $40,000. N.
Caplan, H. Caplan, J. Layevsky; Italian Mosaîc and Tile
Company, Limited, $4o,ooo. W. J. Beaton, Lily Harwood,
Kathleen M. Rutherford; Canadian Lockers, Limited, * zoo,-
coo. H. Riley, J. W. Bicknell, T. S. Giles; National and
Foreign Corporation, Limited, $so,ooo. W. Bowler, S. J. L.
Potter, L. C. Groom; Atlantic Chemicals, Limited, $5o,-
co. F. Regan. 1. G. Holmes, Bertha Hawkins; Gaston Wil-
ijamns and Wigmore of Canada, Limiîted, $170,000. J. G.
Hamilton, C. W. Smyth, J. M. Duif. M. and H. Limited,
*4o,ooo. J. T. Hefferman, E. M. Carroll, G. Wright.
Hooton Chocolate Company, Limited, *100,000. G. W.
Adams, E. Smiley, B. Williams.

Application for letters patent is being made by McNally
Drug Company, Limited, Summerside, P.E.I., $z,ooo. D.
A. McNally, Annie T. McNally, Lillian Doyle.

Application for letters patent is being made by the
Gallant Drug Company, Limited, Summerside, P.E.I., * 10,-
ooo. P. A. McDonald, E. Gallant, P. B. Cahill.

SELLIN> LUMBER PRODUCTS

In the Vernon district, B.C., the following lumbering
operatiOns are being undertaken: The S. C. Mitchell Com-
pany are working on a 3,oo0,ooo feet contract for flume
stock, which is being shipped into, the states. Several milîs
have concluded arrangements to buy logs froin settlers this
winter, and the Okanagan sawmills at Enderby have con-
tracted for 2,00o,000 feet in this way. The Nicola Valley
Pîne Lumber Company intends to log hetween two and three
million feet froin the Clearwater, operations te begin as
soon as the snow offers faciîities for hauling, while the
Betterton mill will 10g in preparation for cutting in the
spring.. Other winter Jogging operations include those of
the Summerland Lumber CoMpany, and amount to two and
a haîf million feet. Mining activity bas provided a bettier
market for Propa. and, together with a demnand for railway
tics, bas led to numerous enquiries for timber sales. [t is
predicted that with improving railway facilities, and the con1sequent development of the mining industry, there will be
an increasing use of the inland fir as tie and Prop mnaterial.

The contracts for six million feet of snowshed timber
for use on the Coquihalla branch of the Kettle Valley Rail-
way have heen recently let.

This season no fewer than four hundred thousand fruij
and vegetable boxes and crates were used in the Okanagan,
the. greater proportion of which were manufactured îocafly.
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TRADE WITH GREAT BRITAIN

The following are the officiaI figures of trade betweea
Canada and Great Britain in the undermentioned articles
during October-

ImPorts from Canada.

Oct., 1915.
Wheat ..................... £1,402,020
Wheatmeal and flour .... 369,834
Barley..... .......... ..... 44,359
Oats .................. ...... 417
Bacon....... ............ 180,315
Hams...................27,196
Butter .. ................... o7i9
Cheese ................. 842,651
Canned salmon ............. 134,362
Canned lobsters.............38,767

Experts toa Cana"a

Spirits........... .. ...
Wool ........ .... ........
Pig iran..............
Wire.............. ......
Galvanized sheets.........
Tinned plates....._.......
Steel bars..... ..........
Pig lead.............
Cutlery..................
Hardware ................

49,772
22,684
23,466

î,x69
7,957
3,087
9,579
2,362
6,,337
2,574

Oct., 1914.
£2,018,716

16 8,390
25,167
24,364

1,36,904
15,882

155
733,783
56,882
11,591

£52,258
9,6oo
2.355
3,286

23.668
1 5,292
5,576
1,533
8,725
4,338

PIRE INSURANCE RESULT8

0f the 161 or more insurance companies of ail classes
holding Domninion licenses and regÎstered toi do business
in Ontario, 82 write lire insurance, 50 write if e insurance,
and the reinainder do a miscellaneous business. It will be
seen, therefore, that notwithstanding the steady multiplica-
tion of life insurance offices, with their ever-Încreasing
volume of business, the Canadian fire underwriters are the,
most numerous and of equal importance from a financial
Ïtandpoint, and more so as regards the volume of business
transacted, was the statement of Mr. G. B. Woods, president
of the Continental Life Insurance Company.

The war, b. said he had been given to understand, had
flot seriously affected the lire insurance business, and the
majority of the companies expect this year will close upon
better resuits than for 1914. In such a hazardons business
as lire insurance, bowever, no predictions can be indulged.
Localy, the lack of building operations has contributed to
a diminished volume of business, and stocks of staple lînes
of merchandise in wholesale bouses having been smaller
than in normal times, the amounts at risk were naturally
cut down. The usual lines carried upon business and private
houses have been well maintained, but in a period of finan-
cial depression such as tbis country is passing through,
business men are forced to economize more rigidly than at
other times.

Canadian fire underwriters also have a vexed question
in legislation. A few years ago the manufacturers secured
an amendment to the xnew Dominion Act in the form of a
clause giving them permission to place risks with the un-
licensed United States companies upon reportinig to the
government the amount so placed each year. The resuit is
that for a slight difference in the rates the Canadian manu-
facturers, including some of our representative men, are
said to be placinz the bulk of their insurance with these
United States companies, who pay no license, income tax,
or other expens;es sucb as are imPosed uPon the Canadian
companies. Even our shell and ammuition manufacturers,
who are making large profits from Dominion government
orders, are said te be placing their insurance in the United
States. Tt is rightly contended that this is net onlv unfair
ta the Can)adian companies, but also unpatrlotic. If these
foreign companies wish ta compete with ours, they should
be obliged to put up a deposit with the. goverfiment, take
ont a ricense and pay incarne taxes.
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AUSTRALIA, and NEW ZZALAND

BANK 0OF NIEW SOUTH-1 WALES
(ESTABLISHBD 1817)

9itiL vF %...riiL. -

RESERVE FUND - -

RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 3lst MARCH, 1915

* - 12,750,000.00
* * 17,500,000.00

$ 47,750,000.00

$267,918,826.00
J. RUSSELL FRSNCH. Canerai Manager

348 BRANCHES and AGENCIES In the Australien States, New Zealznd. Fiji, Papus (New Guinta), and London. The Bank transacts every description
of Austraiesn Banking Business. Wool and other Produce Credits ortanged.

HEAD OFFICES SYDNEY, NEW souTH WALES LONDON OFFICESi 29 THREADMEEDLE STREET, E.C.
Ao.eTs- BANK 0F MONTREAL. ROYAL BANK 0F CANADA

CANADIAN FINANCIERS
TRUST COMPANY

Hecad Offie, 839 Hlastings St. W., Vancouver, B.C.,
as Fiscal Agents for the

CITY 0F SALMON ARM, B.C.,
invite applications for

$40,M0 of 6% »0 Yeats Water-works Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application.

One cf the best AUTHORIZED investments for TRUST
FUNDS la or

5% DIEBENTIJRE
AsIe for Beoklet "About Debentures."

Paid.UP Capital ............................ $2,400,484.08
Roserve................................... 678,M4067
Assets ........................ ........... 7,100,544.1

The Great Wvest Permanent
Loan Company

WVINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON. VAN COUVE R, VICTORIA,

LONDON, ENS. EDINBURGH, .ScoTr.

The Ontario Loan and Debenture Co.
Divldend No. 114

Notice ie hereby given that a QUARTERLY DIVI DEND
of 2X. PER CENT. for the three months ending 3sit
December. 1915b (BEING AT THE RATE 0F 9 PER CENT.
PER ANNUM), bas been declared on the paid up capital
stock of this Company, and will be payable at the Coin-
pan y's Office, London, Ontario, on and aller the 3rd of
January next, to Shareholders of record of 1Sth Dece mber.

By order of tbe Board.
A. M. SM ART,

London, Canada, November 3f th, 1915.Mage

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON

Uasd ot Directors i

ALux. C. FRAsER, LT.-COL. A. 1- YOUNG,
President. VicePresident.

JOHN R. LiTTLE, Managing Director

HON. GEORGE W. BROWN, WILLIAM FERGUBON, H. L. ADOLPH,
E. 0. CHAPPELL, J. S. MAXWELL, JNo. A. MCDONALD,
G. S. MUNRO, WM. MARTIN, M. P., JOHN E. 'SMITH,
F. N. DARiEZ, ALEx. A. CAMERON, D. A. REESOR.

Acte as Executor, Administrator, Trustee, Liquidator,
and ini any other fiduciary capacity.

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

Tables rance from 217, to 8%,,, from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B, W. MYURRAY
ACCOUNTANT

Supmeme Court of Ontavlo, Tomonto

The National Bank of Scotland
L.ImIted

lncorporated by Royal Charter and Act of Parliament. BSTABL18H.162

Capital Subscribed . £..G,000,000 $26,000,00
Paîd Up. ....... 1,000),000 5,00o,00
Uncaled.........4,000,000 20,000,000
Reserve Fond .............. 900,000 4,500,000

1114114 Offlo EDINBURCH
J. S. COCKBURN, Generai Manager. GEORGE B. HART, Secretary.

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST., B.C.

JOHN FRROUSON. Manager. DUGALD SMITH. Assistant Manager.

The âgency of Colonial and Foreign Banks is undertacen. and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terns whîch will ha furnished on application.

December 3, 19q.
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TO RECONSTRUCT CANADIAN FINANCE

Icorne, Expenditures and Tariff-Sbould thec Provincial
Subsidies Be Abolished?

An înterestîng article on Canadian financial problems
from thse pen of Dr. W. A. J. Donald, McMaster University,
Toronto, appears in the journal of Political Economy for
<)ctober. Dr. Donald discusses the financial effects of war
-and changes in economic organization, Canada's fiscal system,
thse effect of industrial depression, the effects of the war, the
two znost récent budgets, and concludes with the following
remarks under the heading, "Methods of re-construction."

"TIse task of Canada's minister of finance during the
next few years will not be an enviable one. The protective
tariff will probably provide less revenue than in the last two
,years. The excise and customns duties on liquors and tobacco
are probably as high as they could be placed without actually
.decreasing the revenue. Rt would not be wise to increase
thse issue of Dominion notes without increasing the gold re-
serve. Admittedly the market for governmental borrowîngs
lias an uncertain future and it would not be surprising if the
Allies, including Canada, yet find it necessar>' to, increase
taxation heavily in order to bring the war to a satisfactory
-ending. In any case the government should not allow a con-
tinuance of a déficit on consolidated fund account. Thse Can-
adian government must therefore consider either a decrease of
.expenditures or thse imposition of new taxes.
Expenditures on Public Works.

"Thse possibilit>' of reducing expendîtures is an interest-
îng topic. 0f course war expenditures will be maintained at
thse présent level of $î 50,000,000 or more as long as the war
lasts. C anada will probably borrow the interest on as well
as thse principal of those expenditures. She may as well face
now thse possibility of having to raise a part of thîem by
taxation. Pensions will involve an annual expenditure of $2,-
5c0,ooc0 on account of the first year, probably more and addi-
tional sums for each year that the war lasts. This is. prac-
tically a new item in Canadian finance.

"Expenditures on capital account are largely for public
works. They have neyer been more than $42,593,167 (i
1909) and they have averaged $30,000,00o since 1907. Most
of the public works paid for in this wav become productive of
revenue for the treasury or of incomne for the nation at large.
Many of tbem are highlsj omnamiental. Doubtless necessity
wMl eliminate any expenditures of doubtful value, such as thse
Georgian Bay Canal. wbich might be charged to this accout.
oue cf Maintenance more.

'<Expenditures on consolidated fund account are noi likely
to be reduced. The cost of maintaining most of the govern-
ment services is likely to increase with the increase in thse
Population. The cost of collecting custoins duties is not
likely to decrease so long as the protective systemi is retained,
,even thougli thse collections decline. Thse cost of collecting
excise duties will increase if new excise duties are imposed.
TIse cost of administration of Dominion lands is likely to de-
cime less rapidly than the revenues derived therefrom. Thse
government may, however, receive a greater net revenue fromn
aý few departments, especially from the post-office, and
possibly from thse government railways. These, however, will
not be sufficient to meet its needs.
Abollsh Provincial SubsIdmaal

"Two possibilities of reducing public expenditure te-
main. One is thse re.duction of thse expenditures for public
works chargeable to income. Many of these are useless con-
cessions to constituencies which have supported whatever gov-
ernment happens'ta be in Power. Rt is well recognized that a
constituency must support thse government if it is to have
public funds spent within its bordera, and conscquently
promise of public works is a liait regularly Iseld out by retir-
ing governments in doubtful constituencies. Thse soonier this
type of public expenditure is abolished thse better.

"0The other possibilit>' is the abolition of thse system of
provincial subsidies, one of thse most vicious outgrowths of
thse British Norths America act. Sucli a change would relieve
thse govemnment of increasing obligations, which axnounted ta
$t1,28o,468 in 1914, and would end the svstem which inter-
provincial politics disturbs every few years. Rt is unlikely
that thse systemn will be abolished; but this mucli may lie
said, that if thse provinces are to receive icreasig aums
from thse federal govemnment they should flot oblect if thse
federaI govrrnment invades thse iield of, direct taxation ta

which, according to the British North America act, the pro-
vinces ,are restricted. In ail probability, then, the solution of
Canada's fiscal problemi must be the adoption of new taxes,
direct and indirect, and a complete révision of the tariff.

Revision of the Tati!f.
"The revision of the tariff will probably include the im-

position of a heavy duty on tea. In Canada, where tea can-
flot be grown and where it is consumed by aIl, a duty would
be an ideal war tax. Duties in coffee are doubtless less pro-
ductive of revenue than they might he by reason of the
omission of a duty on tea from the list of revenue-producing
taxes. Diarnonds, until lately free of dut>', should be taxed
mucli more heavily than 734 per cent. Whether protection
wiIl be reduced no one can tell, but the probability is that
the system of protection will remain in Canada until after it
has disappeared from the United States. In the long mun
Canada would certainly henefit from the adoption of free
trade and the diversion of capital and labor into, those em-
ployments where the greatest efficiency, obtains in Canada.
Furthermore, a reduction of many duties which are practically
prohibitive might bring greater revenue returfis.

Suggests Excise Duties
"Excise duties on domest:ic manufactures of several

kinds. which miglit very well be imposed without greai: injury
to the industries, would provide a very large revenue. An
exccise tax on war-order products might prove the best method
of taxing war profits.

tlBy the British North America act thec fédéral governmnent
xnay raise revenue from either indirect or direct taxation, but
heretofore no attempt to introduce direct taxation into the
federal fiscal systema las been made, because the provinces
are restricted to direct taxation. Another reason for refrain-
ing from the use of direct taxes is the fact that the federal
government has flot a taxing machinery adequate ,for the
task. The provincial governments may, however, have to
give up their subsidies from the federal treasury or allow the
federal governiment to impose direct taxes. >As they will
probably prefer to, keep, the subsidies, one may regard direct
taxation in the form of corporation taxes, an incomne tax, a
land or property tax, or succession duties as ail almost i.
evitable addition to the federal fiscal system.

Local Assesement and Fedal Finance.
"lThere is one other possible source of revenue worthy of

serious consideration: niamely, the application of the local
assessment principle to federal finance. Rt has been the
custom for the federal government to raise the cost, and
otherwise mecet the expense, of constmucting znany public
works which benefit particular localities or particular in-
dividuals. The improvement of Toronto's harbor provides a
good illustration. Rt is generally accepted that since Toronto
is a Conservative cit>' and sends eight Conservatives fromn thse
eight constituencies, one m-ay expect the present federal
government <Conservatives> to spend linge sums on the im.
Provement of the harbor, and real estate interests argue that
therefore the future of Toronto's real estate values, is assured,
If property-owners frankly confess that such an improve-
ment will affect the price of property favorably, the sugges-
tion that a large part of thse cost of thse improvemnents (in this
case about $26,o00,000) should be assessed on thse property-
owners of Troronto, is worth considering. One can scarcely
deny the justice of the proposai or deny that sucl a acheme
would put an end to thse system of unnecessaril>' spending
public funds in constituencies where proper support is given
to thse party in power or wbere thse issue of an election is
doubtful. Rt would have provided thse revenue to defray a
very large part of thse increased expenditures of recent years,
and might well be expected to provide large revenue in future,
The tax could be charzed directly on thse nsunicipality."1

UMITE O STATES COMPANY LOCATifS AT CHATHAM

Chatham, Ont.. is the location of thse Canadian brandi
of thse Amnerican Well Worlcs CompDany. of Aurora, Il.,
U.S.A. Thse city lias closed a deal witb tbem where-by they
are to acquire tIse factory fo'rmerly occupied by thse Defiance
Engine Company. Additions to thse buildings and equip.
ment will be needed.

Thse company will manufacture pnmping Plants for
waterworks, irrigation works, and wefll-drilliiig maciiery.
It is expected that tbey will start with a force of about s
or 6o> bands, Thse city murr.ndered itsi nterest in thse etd
plant for thse sum of 1112,500.
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The Hamilton Provident and
Loan Society

DIVIDEND No. 89
Notice is hereby given that a Dividend at the rate of

Eight per cent. per annuni bas been'declared for the haif
year ending Decemnber 31st, 1915, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamiilton, Ontario, on and
after Monday, the 3rd day of January, 1916.

The Transfer Books will b. closcd front the 17th te the
3lst of December, botb days inclusive.

By order of the Board.
D. M. CAMERON, Treasurer.

Hamilton, Nov. 24tb, 1915.

THE HURON AND ERIE
MORTGAGE CORPORATION

DIVIDEND No. 113
Notice is hereby given that a Divîdend of tbree per cent, for
the quarter ending December 31sî, 1915, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of Ibis Corporation, bas been declared, and
will b. payable at the office of this Corporation in this City
on and after Monday, january 3rd, 1916, to, shareholders of
record at the close of business on December lSth, 1915.

*By Order of the Board.

M. AYLSWORTH,
London, November 29th, 1915. Secretary

You Need Not Tie Up
Your Money

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

The Empire Loan Company
Wlnntpog M. lan.

TIIE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masoale Temple Buildin. London. Cnd
Interest at 4 par cent. payable halE -yearly on Debentures
T. H. lPURDOR, K.C.. Prealdet XATHANIBL MILLE. Manager

TUB TORONTO MOIRTOAGIE OompaNy
Offn. No. lU TorontIo 55evai

CapItal Aceunlt. S5,8*Reserve Fond. S8O.oe
Total Asiate, 8.,suï.47

Proaldent. S1IR WR. MORTIER CLARK. LL.D..-W'S.. R.C.
YiceaPres., WELLINON. FRANCIS, L.C.DebeatureI a aued te ra 454%. a Legal lnvestment forTruat Fonds.,Depoalte reeced ats 3J' iterait. wlthdrawablebhichaque.Lous muade on Ignproved Rail Etatte ou favorable termes.

WALTUMR OILLESpIE4 M&Uu.g.p

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend or TWO and

ONE.HALF PER CENT. for the current quarter, beîng at
the rate of fEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, bas been
declared, and that the saine will be payable on and after

MONDAY, TH-E THIRD DAY 0F JANUARY
next, to Shareholders of record at the close of business on
the Fifteenth day of Deceniber.

By order of the Board.
GEO. H. SMITH, Secretary

Toronto, November 24th, 1915.

When selectlng a Trust Company as en Exeutor
choose one whose flxed POllCY lu to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED -.41$,171,700-00
PAID.UP CAPITAL AND RESERVE ........ 860,2U5.00

The Imperial Canadian Trust Co.
Executor, Admlnistrator, Assignes, Trustes. Etc.

HEAD OFFICE: WINNIPEG, CAN.
BRANCHES: SASKATOON, REGINA. BOMONTON, CALOARY.

VANCOUVER AND VICTORIA 3

Th Sterling Trusts Corporatio
EXECUTORS, TRUSTBES, ETC.

Boar'd of Diveeom~
W. 8. Daisioz. Preaidentl H. WADDotNoTO5 Manasing Director

B. D. MoCàu.aua. Vice-Preident
Joue nmmawox. Vice-President

BAu,. op CL&»Nx.s N. H. Sauvus. A. H. Tà*sas. Dot. B. Jassoi'.
M.P.P.. ALues CLaNSi. W. 1- Howros. J. W. Score. P. C. L. Joua.

Rlta Baoh AdgIsopy Boar'd
AILH TASSE*. B. D. MaCAu.uum. W. M. M*urîu. M.P.. T. J. How.

Ji. P. AMoaEOs, M. B. PART?, A. W. SuIoga. CHAS~. JACSON.
OBO. H. BRAD8HAW. J. G. LANGTON,

mamager Regina Branch. Secretary
Corraa*ooaod.e InvU.di

HEAD 0v-picz: 80 KING STREET EAST, TORONTO

SPUTTING OFF TILL TO-XORROW
the making of a will, bas caused rnany an estate to pasge l
to those for whom it was not intended.

- Don't have this happen to yours. Protect those -
- you love by baving your will drawa in legal forni to-day,
jJ and appoint lihit Company your Executar and Trustes. E

- C?3 Trusts aiJ Guraiteie Compaiul.
BRANTFORD TORONTO CALGARY

liJAMES J. WARtRENE.. TCAL
liPR.ESIDENT EýI GmesERLAL ASZAOK

0 = .l ........ ::iR

December 3, 19 15.
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INSUIRANCE SALESMEN AND LAPSES

Agent Should Understand Contracts and Fit the. Prospect

Wlth Proper Polcy

Addressing the Toronto Insurance Institute, Mr. B. W.
N. Grigg, B.A., of the Mutual Lif e Assurance Company of
Canada, indicated four faults in salesmaaship that result in
lapses as follows.

<a> Misfits.-In issuing the policy in the first place, the
agent and the company should ,endeavor to assure them-
selves that the prospect is net assumiag obligations which
be cannot discharge. The result is that the business lapses
or is not taken, and, in the aggregate those lesses arise of
which we spoke. The prospect should not only be able te
carry the policy, but it should be of such a nature as par-
tîcularly te meet his needs. Many a policy fails te "lstick"
because the assured finds that it is net adapted te his cir-
cunistances. Terni policies are peculiarly subject te lapse
because they are cf brief duration in aay case. Term policies
shotxld net be sold if it is possible te place any other plan.
They are useful only te tide over an emergency.
Meeting OlIent's Need.

Life policies are useful wbere dependants are numerous and
means moderate; liniited payment policies may replace straight
life contracts wbere means are more ample or where the
ameunt cf protection is net the first consideration. Short-terni
endowroents are fer those who wish te accumulate money but
cannot get the habit. Leng-term endowments'are desirable
where protection is needed while 'the family grows up and
wbere the assured desires the benefit te revert te hiniself
when the beneficiaries have becomne self-supporting. In
many ways it is possible to show goed or poor judgment
in recommending a plan. If the policy is a misfit it will net
be likely te "lstick."1 If it meets the need of the client it
will prebablY be kept in force. The agent has here a sericus
rýespensibility, and can prevent many lapses by goed judg-
ment in placing the insurance.
Ovor-Insuranc. Net CocU.

(b) Over-Insurance.-Another source of lapse is over-in-
surance. Men whe realize the value cf life insurance are
sometimes tempted te take more than they are justifled in
assuniing. We know mnen who are land-poor; se, men can
be insured-poor. Every man who can insure should insure,
but enly in proportion te bis means. There is a limit te a
man's obligation in this respect. It is desirable te, pretect
One's familY, but the husband or father bas ne right ta lot-
poverish his owa life in order te guaraatee iadefiaitely the
comfor't cf the members of his famuly who May survive hlm.
No man is bound te assume the role of a providence over
bis descendants, Let bum take such an amount as bie can
carry witbout deayiag biîself the decencies of life. After
ail, it is just as likely that he will survive his wife as that
bis wife will survive him. This consideration in îtself cuts
the obligation in haîf, se, far as the wife is ceaceraed. Let,'
at least. sufficient be taken te tide over the evil days that
would immediately follow the death of the wage-earaer and
as mudu more as is consistent with the assured's position.
Reasonlng le In Fauit.

A reasonable sacrifice will do this. Few, if aay, can afford
such an amount as will leave the family as coîfortable as
they wcre during the busband's lifetime. It is a common
argumient that one sheuld insuze his life for such a suai
as laid eut at 6 Or 7 per cent. will reproduce the assured's
inceme. This reasonini is absurd, and sbould neyer be
employed. Just apply it in the case of a man earniag $1 ,200
per annuni. Life insurance is net inteaded eatirely te replace
the busbaad's earning Power, but only te amelierate as fait
as possible the distress that his death would occasion. Over-
Însurance is net good; it is an evil, and its logical. result
is lapse or surrender.

(c) Ignoraace.-Many pelîcies lapse hecause the policy-
bolder did net understand it 's ternis and conditions suf-
ficiently to appreciate the value ef the centract. Tbe better
bie understands bis pelicy, the greater will be bis desire te
hold it, Every agent should make it a rule te readi Dver the
contract with bis client wben making delivery. If he mis-
understands the agreement tbe assured May develop dis-
content. Let there hé ne misapPrehelsiofl there will be no
dissatisfaction.

(d) Not "KePn in Touch."-After the initial preniura
is paid every effort should bie made te sustain the interest
of the client in the contract. Most men need continually
to be reminded of the value of their protection and of the
wisdom of keeping it in force. The agent should keep in
touch with the assured, ever xnaintaining cordial relations
with hi,. If this is done, fair from losîng the business, the
agent is likely flot only to have it renewed, but aiso to
receive successive applications, as the assured's improving
circumstances make theni possible. If personaî calis on the.
assured are not practicable, the sanie end may be attained
by correspondence or by mailing interesting literature on
the subject of insurance and its benefits. If his cexnpany
publishes a company paper the assured should be put on
the mailincr list for twe or three years ait least until lais
loyalty is confirmed. lia fact, this is one of the principal
uses of a coxnpany paper to maintain interest until the policy
becoines too valua-ble to be forfeited.

BUREAU 0F INDUSTRIAL RESEAROH

The Royal ,Çanadian Institute has fornied a' "bureau of
scientific and industrial research and school of specific in-
dustries. This bureau is modelled on the Melban Institii*e
at Pittsburg, and is already in operation and meeting,
through its secretary, such persons and corporations au
should or niay require te have its aid," said President F.
Arnoldi, K. C., in his presideatial, address. The investiga-
tions which the bureau may be called upea or bie employed
te make it will place in the mast efficient hands to be found
for the particular purpese in view ait, one of the universities
under such conditions as may be aecessary. In particular
cases it may bie necessary for the bureau itself to make the
research, for which means wîll in this partîcular case have
to be provided by endowment by the' applicant for the
research.
Seek Funde for Organiation.>

The conditions of research will in each case be the sub.
ject of an agreement wîth the applicant simular te that forto
of agreement ratified by use at the Mellba Institute. The
members and the public are te bc asked to provide the
means whicb are required, ta the amounit of about $ioooo,
whicb wîll set the work going satisfactorily, and enable us
during the llrst year to previde for the future. A committee
bas been formed for the purpose of collectiag the mens
requîred, censisting of the following governors of the
bureau, iLe., Prof. J. C. McLennan, Frank Arnoldi, J. B.
Tyrreli, Dr. Field, W. B. Tindail, Prof. A. B. Macalluni, and
the secretary-treasurer, F. M. Turner.

The commercial world and its industries necessarily
require the advantage of scientiffc and industrial research
as the universities give it for educatienal purpeses and the
advancement of the public iaterests in every way. A general
schenie for scieatific and industrial research utilizing the
universities, a governmnent commission backing up the uni-
versities mnay well be called upon to unidertake. Into thii
'field the work cf the bureau will largely extend, but the comn-
.mercial world and its industries require in adidition soie-
thing cf a different kind. The individual factors, the cor-
porations, the partnerships, the individuals carrying on
manufactures and enterprises require scientillc aad indus-
trial research in their individual spberes and for their îndi-
vidual benefit.

Unhversilths te Assist
This work ta a large citent the universities may find

means to, do. The selection cf the best instrumentality,
whether in a university or in the bureau itself, or otherwise,
for any particular investigation contemplated, necessarily
calls for a competent body, capable and organized, to put
forth the necessary propaganda and te provide a selecting
body with machinery adapted for the negotiation with the.
applicant, the proper choice of the investigator, and the
niaking of the agreemnent for a, fellowship, or other forni of
endowîent cf the investigation between the applicant on the.
one haad and the proposed investigator on the other, It la
self-evident that the instructienal ftinctions cf the univer-
sities and their trust for the geneýral public prevent their
talcing upon theni these furictions of the bureau of scientiflc
ant industrial reseairch, which. however, in its investiga-
tion1rs> will neessarilY devend largely upon and asic for the
assistance cf the universities wherever it is available.
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DIRECTORS MUST DIRECT

Misfeasance Judgment i British Columbia-Aif airs of
Company Could Not Bear Investigation

AIl the directors of the Traders' Trust Company now ini
liquidation are held by Mr. Justice Morrison to have par-
ticipated in the non-investment of Miss Bertha M. Kor Y'S
$2,5o0, and ail those cited in lier misfeasance suit are de-
clared hiable for the repaymient of that suri and interest.
The directors, against whom the judgment goes, are Messrs.
C. G. MacLean, C. B. Pitbiado, Duke, Graham, Newton,
Thomson and Newington, according to the report of the
Vancouver World. This is the first time the directors of a
companry have ever heen held hiable on a misfeasance suit
in British Columbia.

In the course of his judgment his lordship deals frankly
wîth the affairs of the company during 1913 and 1914, the
period affected by the action, and says-

""The affairs of this company could not at that time bear
the most superficial investigation by one desiring to resort
to it as a medium in which to invest. They had no maoney
except as they might borrow on their individual credit, or
such sums as they could, by personal solicitation, obtain
from unsuspecting, unthinking persons for investment. Such
moneys were treated as capital."

Funotions D3elegated to ExocutIve.
Dealing with the critical situation wbich arose prior to

Miss Kory's investment, bis Iordsbip points out that in order
to meet certain obligations $2,500 was borrowed from W. G.
Wasmansdorff for one month at 6o per cent. per annum. In
order to pay this back, says the judge, <'ail hands took to
the pumps." Mr. C. B. Pitblado was the successful director,
hie obtaining Miss Kory's $i,5oo on a promise to invest it in
a mortgage at 12 per cent. Her evidence at the trial was
that she had neyer seen either Mr. Pitblado or the money
since.

His lordship finds that the money was neyer deposited
in the bank as required by law, but that it was at once paid
over to Mr. Wasmansdorff. The transaction was confirmed
at a meeting of tbe directors, wben Messrs. Elliott, Grahami,
Duke, Newton, Pitblado and Newington were present.

Misfeasance was alleged in respect of ail the above deal-
îngs and also certain payments to directors imrnediately prior
to liquidation, notably $î,oç8 paid to Mr. C. G. MacLean,
altbough lie was indebted to thre company in a substantial
sum.

Some of the directors sought to absolve themselves by
the suggestion that their functions had been delegated to an
executive committee. Referring to this hris lordship says-

"Whatever may be the powers of delegation ordînarily
and under normal circumstances 1 am certain there cannot
be a power to delegate the task of circumventing a confid-
ing investor."

At another point ini his judgment his lordship says:
"The company was desperately endeavoring to keep itself
alive, and fromn what motive? Surely one was to keep up an
appearance of prosperity which would induce the public to
patronize theni as a safe and secure medium for receîving
trust funds. If that be true of these directors, then they are
guilty of fraud towards any person induced.by that semblance
of prosperity to deal with the company."1
Liable for Ignorance.

In fixing the liability upon the directors the judge says
that the rule holds directors hiable for being ignorant of what
they migbt have discovered by the exercise of that good
business diligence that the law imposes on them. He also
says that Pithiado perpetrated a pitiably mean fraud on Miss
Kory and, without losing a moment's turne proceeded to miis-
apply the money.,

In addition to finding ail the directors liable for the re-
payment of the $2,500, Mr. Justice Morrison decides that
Mr. MacLean miust repay the ,$ ,ooo and that Mr. Daykin, a
solicitor, who was paid $150 costs just prior to liquidation,
must pay back that sumi with înterest. These latter sums
are to be paid to the hiîquidator to form part of the assets
of the, company. The plaintiff is not compeiled to pay the
costs, of the directors whose naines were struck from the
summons.
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RAPID MARKETING LOWERS WHEAT PRICES

Transportation and Freight Rates-Liners Take Most
of Shipments

"The United Kingdom, Canada's best market, received
its supply of wheat from the whole world in regular amounts
month by month. For Canada to throw on the market in
October and November a quantity of wheat exceeding the
entire demand of the United Kingdorn for that period was
assuredly a fact of capital importance," suggested Mr. W.
Sanford Evans, chairman of the Georgian Bay Canal Comn-
mission, in an address before the Winnipeg board of trade.,
Mr. Evans said his investigations had led him to believe
that the over-marketing of Canadian grain was the efficient
cause of reduced prices in May, and in October and Novern-
ber. No other country, hie asserted, shipped as big a propor-
tion of its crop on the lowest price.

In 191i2 and 1913, ýCanada had put on the market in
October and Novemhpr much more wheat than the United
Kingdom would buy from the entire world in the samne
period. This over-marketing seemed to be the direct cause
of the decline in price.

When beginning the study of this problemn, Mr. Evans
had not believed it possible that the relatively smnall amount
of the Canadian wheat supply so powerfully affected price in
the f ail. H1e had noted the correspondence between the drop
in price and the Canadian tbrust at the market. That the
two facts bore a casual relation to one another hie had at
first doubted. H1e was now, however., 'pretty sure that the
two things were cause and effect.

Used Canadian Porte.
The Canadian ports had first cali on the export business,

but owing to their inability to handle more than a certain
amount the balance was diverted. Shipments were approxi-
mately regular through Canadian ports and irregular through
the United States ports. This f act shows that the United
States export channels obtained a varying surplus of Cana-
dian wheat traffic, which could not be handled through Cana-
di-an ports.

While the imports amounted to only about haif the ex-
ports, nevertheless the samne ratio tended to prevail with
respect to United States ports. In 1913 about 98 per cent. of
Canada's purchases in Europe had been imported through
Canadian ports. The question raised, therefore, was whether
it would be possible to put relatively more boats on the Cana-
dian route, because if the larger number had only the saine
amount of cargo to bring in, their earnings would be less.

Should Malis Larger Shlpmsnts.
Competition reaily plays a big part in determining ocean

freight charges. Freight rates on the different routes were
shown to be in direct relation to distances. Mr. Evans said
if distance was really the law governing ocean freight
charges, shippers fromn North Atlantic ports would naturally
have an advantage owing to the short voyage. With present
rates on wheat about 40 cents a bushel from New York, Aus-
trafia and Argentina seemed unable to get boats without
offering rates which would make it unprofitable to ship.
Argentina had been offering about i 5 cents a bushel more
than the freight from New ,York, and Australia had been
offering 21 cents more. This spread, Mr. Evans said, gave
Canada and the United States almost a monopolistir. posi-
tion, and should make possible a much larger shipment dur-
ing the winter months than had ever been possible before.

Incidentally, Mr. Evans showed that tramp steamers
carry hardly any of the Canadian wheat trade. Most of it
goes in liners, those vessels being ready to take the wheat
as a filler, at rates which tramp steamers could not touch.
There were other causes of the dearth of tramp steamers in
the Canadian wheat carrying trade. Among themn was the
distaste of master mariners for the St. Lawrence Channel
in the late f al,

British Columbia apple growers have bail a good year.
Crops have been good and demand excellent, though prices
have not -been as higli as in former years. Messrs. Stirling
and Pitcairn, Kelowna, have shipped apples to the Antipodes,
South Mfrica and Buenos Aires. On the October boat to Aus-
tralia out of Vancouver, 25,ooo boxes of apples were in the
cargo, and 3o,ooo boxes on the November boat.- Nearly ail
of these were British Columnbia grown.ý There have also been
large shipments. to other parts of Canada and to Great Britain.
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WILL GOVERNMENT ASSIST RESEARCHI WORK?

German Investigations Aided Trade Development-IIow

Canada Can Attain Success

DY A. T. DRUMMOND, LL.D.

The German government acted wisely when, many years
ago, it co-oerated with the leading universities in the country
iu establishing and maintaining researchi departmnents, where,
under the universities' administration, original investigations
were carried on with a view te fostering, by improved methods
and new discoveries, the manufacturîng, mining and agri-
cultural interests of Germany, and cf furnishing these varied
interests with great numbers of experts trained in original
work, and capable cf conducting further investigations at the
manufacturing plants throughout the country,

The large and rapid development of the industries of
Germany, and the strides made in its export trade, werc. it is
claimcd, greatly due te, this far-sighted policy of the goveru-
ment. Its effects are also now seen there in the activities cf
science in supplying new material and furnishing many new
mcthods, adopted as a result cf the present war, net merely in
the manufacture cf munitions, but in connection with food
supplies and clothing, and in substitutes for raw material
hitherto i use.
Loft te, lndîvlduais.

The British Goverument lias, in years past, been content
to leave largely ta individual investigation and to individual
enterprise, the development cf the industries cf the United
Kingdom. It lias net contributed as mudi, in the past, to
further original research as it could have donc, and.in comn-
parison with Germany, Great Britain lias, in consequence,
somewhat suffered. Wkith the outbreak of the war, there came
a change, due te the necessity cf quickly meeting, by even
more effective appliances, the highly developed munitions and
other war equipment of the enemy. It can now be said that
the desire of the government is net only te encourage the
developmcnt of researchi in fines associated with war material,
but ta assist in the carrying on of general scientific researchi
by grants in advance from the public treasury. A committee
of the cabinet, aided by an advisory council ef scientific men,
lias been formed for the purpose.

What le Canada Doing?
What are we doing in Canada? With the great increase

during recent years in internal trade, quite disproportionate
to the increase in population, and with a huge new foreign
trade almost thrown at us hy the war, and which flhc Menu-
facturers are bound te retain and develop, the opportunity
has corne te us te, promptly, and more carefully than hitherto,
iquire into the national assets, and how te use them, to the
best advantage, for the national benefit. In gcing abread for
business, we mnust' le prepared te compete with other nations
i price, quality and the adaptability of our work to the

foreign tastes. Can we find new raw materials within aur
borders, or, by combinations, improve our raw materials
already in use? Can we better our mcthods cf manufacture,
and economlically utilize the by-products cf our industrial
plants? Can we, without undue cost, increase the productive
caPacity cf Our farms?

Bmring on Future.
These and ether questions raise hundreds cf 1problems

which cap be solved hy us, and, in their solution, will lead te
constant inventions and discoveries which will have an lui-
portant bearing on the commercial future cf the Dominion.
Some valuable researchi work lias been doue, in the past, i
conuection with the gevernment departments both of the
Doinion and of Ontario, and in the universities, but not
on a cencerted plan, ner always wlth that direct encourage-
ment from the country, which is sucli an lucentive to the
luvestigator. The work has, however, been begun. Will
the Dominion. government and the manufacturers now give
net only their sympathY but their active co-operation i de-
veloping and greatly extending the work?

Inquiry as to Maturai Re8ourOes.
Referring generallv te departuiental work, the investiga-

tions cf the geological survey cf Canada, begzun over sixty
Years ago under that splenidid 'veteran. Sir William Logan,
have included mucli research work of direct materiaI value
to the coVntry, mocre especially as te the econornic mierals

ickY TIllES Volume 55.

ta be found 'n the Dominion, the extent of area in which they
occur or may be expected, and their adaptabihty to the pur-
poses of the smelter and the manufacturer.

The comnission of conservation can also be regarded as
an important researchi departmnent, and lias done good work,
although perhaps more in the way of bringing to, Iight more
clearly what natural features and products are available for
the enterprise of the people, and what lias been done i de-
veloping them, than of original investigations leading ta new
discoverîes and improvements.

The experimental farms and agricultural colleges are
also doing valuable researchi work in producing new varieties
of grains, fruits and vegetables, in ascertaining the adapta-
bility of foreign plants ta our climate, and in testing new
methods of cultivation. Some of these investigations have
had a widely spread value throughout the whole country and
even beyond.

Research work, ta be properlv carried out, requires,
generally, extensive laboratories, and soxnetixnes, costly equip-
ment, whilst in the investigators there must be knowlcdge
and enthusiasm, backed by a patience undismayed by
failure.

Equlpment and Exports.
This means well equipped buildings and trained experts.

It thus naturally follows that those universities and those
government institutions which have the necessary large
laboratories and the properly efficient experts on theîr staffs,
are alone well equipped for înaugurating research i those
fines in which these institutions specialize. Hitherto, the
universities in this country have confined their work almost
exclusively to, education, which was that sphere for which
thcy were primarily founded.

With the growth, however, of these institutions in re-
cent years, the time has corne when some of them should
aspire ta lie centres of aggressive thought, as well as of
education. Already, thec larger libraries, the equîpment ln
laboratories, the more advanced character of the men in thic
professorial chairs, and the evident needs of the country in
the course of its rapid development, have led to considerable
original work being done in our universities both i pure
science and in those lines in which manufacturers are directly
interested and beneflted. Some of these investigations have
been undertaken at the request and the expense of the govern-
ments; others at the desire .of spcciflc manufacturers; whilst
still others are the work of members of the staff, undertaken
i their personal enthusiasm, but with, always, the extremely
limited special outlay which the university could afford.

thMia for Ne Dmvelspmenm,
Du'ring the past year, public înterest in discovery and in.

vention have everywbere been aroused, especially wherc they
have resulted in împroving the effectîveness of war material
and transportation. It' is only necessary to recail the wide-
spread feeling of pride throughout the United States last
winter, whcn, at the laboratories of Columbia University, it
was discovered that from mnost crude petroleuins, there could
be obtained net onl>' a greatly enlarged supply cf gasoline,
but benzol and its derivative, toluene, s0 important iu flie
manufacture cf dyes and explosives.

One result cf the direct co-operatien of the federal goy.
ernment there in this discover-y bias been a large icrease in
the production of the aniline dyes. Soute cf the researcb
work donc at the universities is necessarily in pure science,
and may net appeal, at flrst, to the manufacturers, but the
evolving cf a new principle or a new fact i pure science,
often furnishes, subsequently, the basis for important indus-
trial developments. Faraday'-, work in electro-magnctic in-
duction was buit lightlv apprecited at thte time, but afterwards
gave risc to the electric-dynamo, and ta se mnny of the revo-
lutions in modern industries, in transportation, and on the
economnic and useful side cf civic and domestic 11f e. Dis-
coveries in pure science pave the way for subsequent in-
dustrial and other results.

-FORD, ONTARIO, 18 CROWIMC

The growth of Ford, Ont., 1»r reason of the industries
which have established in the town and the expansion
cf the Ford Motar Comnpany cf Canada, Limnted, bas
prompted the Canadian Bank< cf Commerce to open a brancb
there to care for lus business iu Walkerville and Ford.
Premises have been secured at '27 Sandwich Street. Mr. H.
B. Parsons, the banlc's Walkerville manager, will have super-
vision of the branich.
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RE GOVERNMRNT WAR LOAN BONDS.

A Sale Place for Bonds
Owners of Bonds, Government. Municipal or Indhatrîal, or of Debentures,
Stock Certificates, insurance Palicies. Mortgages Agreements, etc,. should
make it a first duty to scie tliat these documents are properly stored in Our
burgiar-proof and fire-proof Safety Deposit Vaults. moere are accommoda-
tions forladies ta examine their papers, write letters, or telephone. Boxes
are $3 per year Up.
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-NOVEMBER MUNICIPAL BOND SALES

Satislactory Amount in View of Coniditions Was
Marketed

The municipal bond sales in Canada for November, as
compiled by The Monetary Times, amounted to $2,265,892,
compared with $1,245,874 for October and #622,049 for the
corresponding period of last year.

Comparing the record of November, 1914, with that of
the month just ended, the bond sales are as below.

1914, 1915.

Canada..................8622,049 $2,265,892
United States.............. 170,200 1,000,000

$792,249 $3,265,8g2
This month total sales are more than four times the No-

vember sales of last year and refiect the improved state of
financial affairs in Canada generaily, apart altogether from
the absorption of the fifty million domestic war loan and the
bond offerings of provincial governments. A Montreal issue
of $ i,ooo,ooo was sold to United States investors.

The following, are the particulars of the November muni-
cipal bond sales in Canada by provinces:

Ontario................ ....... $ 1 152,342
Manitoba...,........ ........... 620,000
Quebec......................... 328,000
Alberta............_.............101,500
Saskatchewan .................. 59,950
British Columbia................3,100

$2,264,892

The Monetary Times' complete bond record for 1915, with
exclusive comparative municipal bond statistics and data for
a period of years, will appear in The Monetary Times Ansual,
to be issued early in January.
D.t&I8 of Issues.

The following are the details:
Ontario.

Fort William ......... $ 505,000 5 1922-45
Peterborough ......... 40,000 5 1925

Sudbury .. .......... 50,000 5 1935
Carleton County ....... .......... 10,000 5
Welland County..... ............ î0o,0o0 5 19 4 5
Waterloo.............._.. .... 22,570
Listowel............ý...........12,000
Timmins.............. ........ 4,744
Barton Township.........6,728 5 > ..
Port Coiborne............»..... ,000 6 1945
Port Coiborne.................4,ooo 6 1920
Stratford...................... 56,ooo 5 1920
Brant County......... .......... 8,500 5 ..
Berlin................ ......... 20,000 53 1925
Ottawa Schools.................180,000
Port Arthur........... .......... 25,000 S ..
Preston......................25,000 5X 1930
Trenton .................... 40,000 6 1935

$1,152,342

Manitoba.
Brandon................. .... 8$ 8o,ooo
Brandon........................ 40,000
Winnipeg Water District ......... 500,000

$ 620,000
Québec.

Outremont ................... 8 228,000
Chambly Basin................ îooooo

8328,000
Alberta.

Peace River Crossing.......... 7,500
iMundane S.D..... )1 . 5'"0
Nelson R.M. .... 10,000
Calgary R.C.S.D................50,000
Beverly R.M ................... 25,000
Gregerson S.D . ...... 5 ... 0s0

Rebel Creek S.D .. ».... 1,200

Vaihalla S.D................800

6 . .

1925

1930
1025
1925

'935
1925
1925
1925

Sskatchewanl.
Carlyle............ .... ......
Outlook . ...... .. .
Esterhazy ........ «
M ajor . . . .. .. . . . .
M ajor . . . . . . . . . .
Roche Percee ........
Glenavon ........-
Birch Hills ...... ....
I3irch Hills ... .-. .....

8,ooo
1,000

2,6w0
i,6oe
1,500
2,100
1,100

900

8ohool Dlstrloft.--Walker, $1,400; Ward,
$î,6oo; Spinney Hill, $î,5oo; Schoenau,

$700; Faulkton, 8î ,Go; Sturgeon River,
$1,2oo; Bourneville, $z,500; Gopher Hill,
$1,200; Freeman, I1,000; Highland View,
* î,Goo; Woodrow, 85,ooo; Briercrest, 86,..
000; Arbury,.8Soo; Park Lake, $1,200;
Neuhoffnung, $95o; Wolna, 81,2oo; Kil-
lIean, $i,6oo; Govenlock, $î,Soo; Allan, 45,
oo0; Hillandale............... $ ,6oo

8 59,950

Igrltlah Columnbia.
Duncan........ -....... ....... 3,100 6 1925e

Saskatchewan Telephone Bonds.
During November there were sold $101,100 Saskatchewan

rural telephone companies' bonds: Bright, 83,000; Rose-
Bank, $4,500; Sinnett, $2,500; Fillmore, $2,000; Iola, $7",-
200; Patience Lake, $7,000; Togo, $îî,ooo; West Beverley,
82,ooO; ýCollingWoGd, $4,200; Lampman, North, $1,200;
Bonnie View, $5,ooo; Paswegin, $î,ooo; Silton, North West,
$3,500; Manor, $6,ooo; Fairy Hill, $î,ooo; Naisberry, *i,
500; Bridgeford, $6,ooo; Wawota, $2,500; Alida, $20,000;
Rock Haven, 87,00b; Claire, $3,000.

COBALT ORE SIipmENTrs

The following are the shipments of ore, in pounds, froni
Cobalt Station for the week ended November 26th, 11

Buffalo Mines, 6o.68î; Penn Canadian Mines, 70,725;
La Rose Mines, 87,195; Mining Corporation of Canada (,Co-
balt Lake Mines), 184,573; Mining Corporation of Canada
(Townsite City Mine>, 1 59,631; Peterson Lake SÎIver Mining
.Company, 129,892; O'Brien Mines, 147,536; McKinley-Dar-
ragh-Savage Mines, 241,472; Dominion Reduction Company,
i76,ooo. Total, 1,257,705 pounds, or 628.8 tons.

New Liskeard:-
Casey Cobalt Mine, 84,620 pounds.

The total ýshipments since jantary îst, zc)tS, are now
28,508,204 pounds, or 14,254.1 tons.

DATRIOTISM, Production
J' -and Profit.

THE STORY OF CANADJVS BIG WHEAT
CR0? ANA LYSED DOWN TO THE
VALUE OF THE CR0? PER ACRE

See The Monetary Times Annual
JAN UARY. 1916 PRICE 50c.

.1
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G overnm'ent Bonds
It is generally recognized that Governnient Bonds

constitute the safest possible form of i investinent.
Furthermore the abnormally high income return
now obtainable makes such investments doubly
attractive. Write to us for special descriptive
circular on Government Bonds

to yield 5.80%

Wood,
London. Bug.

Gundy &
C. P. R. Buuilding

Toronto

Company
Saskatoon. Saak.

CANÂDIAN BONDS
AND DEBNTURes
Bousht, Sold end Appraiaed

W. GRAHAMi~ BROWNE & CO.
M2 st James Street ... MONTREAL

A. H. Martens & Comnpany
e rners Toot.Soc xhbe

Govcrnment Municipal
and

Scho.o Bonds
Correspondence Invîted.

R1a Batik>Buildinyg, 60 Broadway,
New York, N.Y

AEMILIUS JARVIS A. D. MORROW

ILIUS JARYIS & col
MEMBERS TORONTO STOCK EXCHANIGE

GOVERNMENT'
MUNICIPAL

-AND-

CORPORATION

JARYIS> DDILDING - JOBONJO0

I..

J

December 3, 1915



mmIrf V W A V. PA
30.I~ 5 - -

TAXATION 0F LIFE INSUIRANCE COMPANIES

Ontarlo's Legisiation is Again Critlcized-How Europe
Treats Lite Insurance

To lufe insurance companies and their policyholders prob-
abhy the most interesting, because the most drastic and un-
precedented, piece of legislation recently passed in the pro-
vince af Ontario, îs comprised in the bill forced througli the
provincial legisiature providing fora direct tax of $30.000
annualiy upon every insurance company doing, business in
Ontario. Truc, upon the application of any campany at the
time af filing îts annual return, the provincial treasurer may
in his discretian reduce the tax payable by such company.
If any doubt or dispute arises as ta the hiability of a com-
pany to pay any portion of a tax demanded under this act,
or should ît be deemed inequitgble under special circum-
stances, the treasurer May accept sucli amount as lie may
deem, proper, and if thc tai has been paid under protest,
lie may rcfund the sanie or any part thereof. 0f course,
heavy penalties arc imposed upon any company who sliould
understate the amount upon whidh thc tax should be hevied,
for flot making returns, or for dcfauht of payment. Every
tax and penalty imposed by this act are a first lien and charge
upan the property of the Company liable ta pay the same.

The events which led up ta the enactment of this law
which clathes the provincial treasurer witli sudh extraordinary
powers, werc traced by Mr. G. B. Woods, president cf the
Continental Life Insurance CoMpany, when addrcssing the
Toronto' Insurance Institute, of which he is president this
year. It will be remembered, said lie, that during the session
Of 1913-1914 of the Ontario legislature, nuxnerously signed
petitions by policyholders, protcsting against the proposed
increase ai the tai rate from i per cent. ta s -4 per Cent.
were presented by the campanies as a whole, and influential
delegations waited upon the government from time to time
ta point out the injustice af sudh a tax, and the serious effect
it would have, not only 'upon the lufe insurance profession,
but upon policyholders, upon whom directly fahîs the double
burden oi paying the tax nccessary to provide for thc desti-
tute and upon their own life insurance purdhased for the pro-
tection of their familles.

IieSUrance la Modern Noesety.
The taï fals most heavily upon that numerous clas, the

holders of policies for smaller amounts witli small incomes,
wha were already heavily taxed. The lufe insurance premiuin
Îs itself a tax, hence the charge upon 11f e insurance trust
funds is ini rcahity a tai upon a tai. In short ît is a tai upoi5
thrif t; as bas often been said, as well migît tIc governiment
ta- the pcople's private savings deposits. In ail civilized
cauntries 111e insisrancc is regarded as a modern neccssity,
and it was pointed out ta the- government that there is fia
tax for revenue purposes cohlected in Great Britain, France,
Russia, Belgium, Germany, Austria, ltaly or' Spain-that
Great Britain even exempts froni its general tai on1 private
incarnes thnt portion of every man's incarne used ta pay pre-
miums an lufe insurance, not eiceeding one-sixth. But, i
this province ai Ontario aur necdy goverument appropriates
at Ieast $ 1.75 of every $îoo paid iu life insurance prcmitlms
for Public uses, the effect being ta reduce the ycarly amioiint
ai insurance Protection procurable for policyholders in On-
tario by same ten millions of dollars, according ta weil-
known underwriters. Taken by itsehf, the $17 Out Of $100
does not mean a large sum, but the total surn that will, be
taken annually out af the poli.cyi4olders af the province, as a
tax on premium incomes ahane, is a seriaus cansideration,
and would be sufficient ta Purchase a large anicunt of addi-
tional insurance annually.

Taxatiofi Without Precsdent.

The proposed legislation being wthaut precedent, and
since the only reason that could be assigned by the gaveru-
ment for its enactiflent iras their need of, revenue, admitting
tisat it miglit be wrong ln principle, and therefore, in prac-
tice, thc Canadian Lufe Insurance Officers' Association de-
cided ta contest thc lair upoli constîtutional groundM, and
tbç case of the Canada Lufe Assurance Company iras selected
ta test it in defence ai the association. Thse action iras trieci
i Toronto on March Sth last, and Mr. Justice Middleton
rendered judgment against the insurance companies, pro-
,souncing it a direct tax within the power ai thc legislatisre,
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and flot ultra vÎros, as contended. Accordingly the corn-
panies paid the tai.

Hon. W. T. White, Canadian minister of finance, when
asked i parliainent why life companies were to bc exempt
from the Dominion war tax, said it was because it would fal
upon the policyholders, who should flot bc burdened with tax-
ation in making provision for their dependants. The Min-
ister pointed out that if e insurance policies are a class of
property different from other property, on account of the de-
pendence of a man's faxnily upon his if e policy, and as the
tax would f all upon, policyholders, and as ail classes are
interested i life insurance, it was considered inadvisable ta
impose the tax.

This view is commended to the attentionl of the Ontario
and other provincial governments. It must be manifest to
ail that the only effective remedy lies in a vigorously-prose-
cuted educatianýal canipaigu among policyholders, real and
prospective, for until they are universally aroused ta see the
injustice of this taxation-that tliey are vitally interested
with us in keeping the tax down to the lowest possible point,
viz., the cost of proper supervision--tIc fight of the insur-
ance companies against increased levies f rom time ta tizue
wil be an uphill. one.
Kow Compantlê tre Taxod.

If the government does not mean ta discourage the
spread of 11f e însurance in Canada by taxation methods, why
should they flot follow the example of the aider countries in
Europe, where this greatest known movement for organized
thrift a 'nd improved conditions of society is encouraged to
the fullest eitent, rather than penalîzed? It lias been stated
that fia English cabinet taxing life insurance would hold
office.for 24~ houts, and if the people cf this continent thor-
ougly understoad that this largely-increased cost of insur-
ance protection is flot coming out of the so-called wealthy
life companies, but out of their own packets, the increased
taxes would cease and reductions would at once become
popular.

Menmndum ré Taxe on Insuranse Gompaules.
Alberta. AU insurance campanies--tax, *300 per annuni,

and i per cent. of the grass premîums.
Britishi Columbia. AIl insurance campanies--î per cent.

of grass premiwns and interest on investments.
Manitoba. AUl insurance companies-î per cent. of gross

premiums and X~ of ; per cent. of interest on investmnents,
Iess $2oo license fee paid in December previous.

New Brunswick. Ail extra-provincial life insurance coin-
panieS-$25o pet annum., Provincial M1e insurance coin-
panies-$ioo per annum. Fire insurance companies--s per
cent. of preminins, plus $ioa. Guarantee and accident insur-
ance companies-34 of t per cent. plus $25.

Nova Scotia. All insurance companies-x per cent. of
premiunis.

Ontario. Ail insurance companies-$30,000 Pet annum.
License fee, *150, annually (Tai may be reduced by pro-
vincial treasurer at his discretion.>

Quebec. All 111e campanies-s y4 per cent. of grass pre-
miums (minimum, $400). Other insurance coznpanies-si
per cent. ai premiums (minimum, $25o).

Saskatchewan. All 111e insurance camnpaniies--s per cent.
af premiums. Other insurance companies-twa-thirds of
per Cent. an preminnis. License fee-$2oo annualhy.

SOMETHINO FOR BRITAIN'8 SAILORS?

This winter, owing ta thse increase in the number of
small vessels, trawlers, moter yachts, etc., employed in
patral work and submarine hunting, there is need for coin-
farts for the saihors and athers employed on them. Thse
,commanding officers an thse grand fleet have also expressed
the opinion that belp, froin those interested, ta the disabled
seamen and the stricken relatives of the fallen would be
acceptable. Lady Jellicoe can stiil find use for socks, vests,
pants, stockings, mittens and jerseys for the Naval Hos-
pitals, and will recelve moncy for supplying blankets for
thse snsaller ,craft.

Lady jellicoe's appeal in England produced £23,000 in
maoney, and ovér go,ooo garments wcrc sent ta the grand
fleet. Up ta April 2a3rd, 195 $983.5~o oontrlbisted by Cana-
dians was sent by Mr. justice Hdis ta Lady Jellicoe,
and over 6,ooo articles were aiso forwarded ta the emergency
carnmittee. Any contributions i coforta or mancy sent to
Mr- Titatire Hadnzins, 9 Dale Avenue, Tcronta, wilile hmor..
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LOANING SINKING FUNDS ON MORTGAGES

Calgary's Experience Shows Interest Arrears of $31 ,000

and Other Arrears of $44,000

There is this year due to the sinking funds of Calgary
interest of $31,164 on mortgages on which the city loaned
sinking fund moneys. On the same property, there are other

arrears, such as taxes, etc., niaking total arrears Of $75,150.

These figures are contained in a report of city treasurer

Mercer furnished to the finance committee. Respecting the

mortgage loans, the city treasurer's report gives the fol-
lowing details:

O. Alîhusen-Loan $7,000,' due JulY 2oth, 1917; total

interest and taxes past due, $!;47.05. The treasurer remarks
that lie is assured by the lawyers of this client that the ove r-
due payments will be made in the near future.

AI Azhiar Temple-$2,oo0 due january îst, 1920; total

interest and principal payments, past due, $2,73o. The

original boan was for $18,oob, repayable $2,000 per anlium.
Dr. T. H. BIoW--$43, 875 due April îst, îgî8, on Seventh

Avenue property; total interest and taxes overdue, $7,438.74.
On the Eighth Avenue property $56,oco is due May gth,

1917, and the total overdue payments of interest, taxes and
insurance aggregate $8,138.20.

*'ln Vory Sad Shape."1
Jas. A. and E. M. Carson-$30,ooo due on boan August

ioth, 1917; arrears of interest total $1»07.69. The treasurer
remarks: "Has paid the taxes for îgî 5 and, promises froni
this out to make substantial payments each xnonth till
cleaned up. Paid $ioo so far this month."

George Calhoun-$19,ooo due April 4th,, 1917; iiiterest
and taxes arrears aggregate $2,13e. Treas-urer remarks-
<'Promised to pay greater part as soon as lie realizes on
bis crop,"

Calgary Paint and Glass Company-5o,000 due Feli-
ruary ist, 1917; arrears of taxes and interest overdue aggre-
gate $ 1,970.28. The city treasurer expects a substantial pay-
ment before the end of the year, $soo having been paid on
account.

A. A. Dick-$25,000 due April last unpaid; interest on

sanie and overdue taxes and insurance aggregate $30,717.79.
"This is in a very bad shape," says the treasurer's report,
"and no Iikelihood of being reduced. The block bas been
nearly empty during the summer, but arn inforrned bY the
agents that the block is being filled up now and they hoPe
ta turn sanie inoney each nionth on account of the assign-
ment the city holds. The martgage miatured on April, 5tb
of this year, but lias not been renewed."

A. M. Grogan--*22,7o0 due March ist, 1920; arrears of
taxes and interest aggregate $4,279.74.

"Wrltten to Rbpeatedly."y
Michael Healy-*19i,ooo due March i4th, 1917; iterest

Past due $570, which, the treasurer remarks, «expect, to get
before the end of thîs year."p

J. R. Irwin-$io,ooo due November 3oth, 1916; arrears
of interest and taxes aggregate $î,045.49. "Expect this will
be considerably reduced if not paid up by the end of the
year," says the treasurer' s report

George A. Kerr-*8,5oo due January 5tli, 1917; Overdue
interest and taxes, $375.67- ccWritten to repeatedly,' re-
marks the treasurer.

Kissinger and Collison--CaigMr public abattoir, *18,-
ooo, due September 3oth, 1917; arrears of interest, taxes
and the insurance aggregate $4,072.54. "Nothiig lias been
paid on account of interest,11 says the treasuirer's report,
"9since the boan was made in october, 1912. The insurance
up ta April of this year lias been charged against the boan,
there being sufficie'it principal left ta take care of sanie,
This property was recently put up for sale, which, hawever,
proved abortive. I understand there are sanie prospects of
this being taken over and oiierated by a new company."1

**PayIUUt PrmIml"o.1
Fred Lang ston-$4,000, due January 25th, 1917; interest

and taxes overdue, $1,085-76- Requests furtber tine.
Peter Morasch--$6,ooo, due Decemnber 2Sth, 191,6; in-.

terest and taxes overdue,' $1,001478. Ini the hands of the city
solicitor.

Alice M. Martin)-*25,0oO, due June 2oth, 1917; arrears
of interest, $25o.24. Promnised paYmnilt before end of year.

Annie McDougall-$75,000, due June îîth, 1917; taxes
and interest overdue aggregate $3,55 1.82. Payrnent pro-
mistd before ed of year.

<Bishop Pinkham. College-*1 5,ooo, due Mardi 26th.
1917; interest overdue, $,994.78. Payxnent promised before
end of year.

Robert Suitor-$ 8 ,6oo, due Mardi 25th, 1917; intereSt
overdue, *443.82. On October' 9th, last, paid $I,ooa; part
applied ta mortgage interest due and part on taxes.

Woodcrafts, Limited-*21,o0o, due April ist, 1918; in-
terest, taxes and insurance overdue aggregate $4,686.99. In
hands of city solicitor.

Arrears of interest ... ................... $31,164.08
Arrears of taxes ....... ............... 15,341-63
Re-paynients.........«...............27,000.00
Insurance.......................1,644.61

Total................ ...... *$75,150.32

UNITED STATES "BLOCKADE NOTE"

Britain Should Not Bave BeÇa Criticlzod.. Says PromIneAt

Neutral-Canada's Part i the War

The following letter bas been received from Mr. John
Stuart Thomson, of New Jersey, a' well-knawn autliority on
international questions and anc who bas -a warm affection
for the English-speaki-ng peoiples:-

"What Germany wants îs peace now that sic bas part of
France, Belgiumn, Poland, Serbia, etc. She wants ta cxchange
some of these countries for ber colonies, sa that she may try
again, when she creatp's a larger 'navy. She should be
cruslied now forever and the United States siaubd join ta
crush Germany, as an eternal menace of the Monroe Doc-
trine, as sie is a pcrmanently armed people, and no sucli

permanentby arrned people should be permitted ta exist.
South America lias the sanie interest in joînîng and destroy-
ing Germany. Germany siould be destroyed bath by tie
power of arms and by the greater power of blockade, and
the United States (democratic administration) is wrong this
time in critidizing Britain's blockade, wiich bas been indeed
too, easy. Nor should German cxports ta the United States
'be permitted, as, in this way, Gcrmany secures mone ta
carry on the war.

Fürd'. peaCe ahip.
"Ford's peace ship works ont as part of the German

Plan for peace now, just whcn thc blockade is beginning ta
pincli Gerniany. Thc blockadc by the Northern United States
also, only began ta wark after a year and a half, and it took
another yearý and a haîf for it ta accomplish its aum. Every
day, tic propaganda that I tooli up several years ago, of tic
reasonablencss and necessity of a 'Partnership of the Eng-
lish-speaking nations,' is coniing into force and fruit. We
must get together , or demnocracy will f ail, and it is not riglit
for great Amnerica ta ask its neiglibor, smnaller Canada,
alone, on bebaif of thiis hemnisphere, ta taire up thc figit
against militarism. The fight Canada is making (tie scien-
tific cleanness of it, tie physical courage of it> places the
Canadian, national and individual, at thc bighest point, as a
specimen of the finished Anglo-Saxon, the world's chief pro-
duct of a man. No honors, no praise, no encouragement,
no friendship, can ever lie enougi for Americans ta offer
Canadians in future, for the work they have donc, the heroic
sacrifices they have endured, for the English-speaking race,
and for the principle of dernocracy. American hcarts are Uic
saine as the Canadian; aur blood is sinillar, but aur dcmac-
racy is pobitically disorganizcd, and bas been bctrayed by Uic
German element, wiich noticed at once that the band of rule
was taken off their shoulders.

Finance mnd Charity.
"'America, however, bas donc its part financially and

charitably, and will continue ta do so. In thc meantime wc
Ainericans take off our bats ta 'tic Canadian, the warld's
best and bravest fighting manl.' Europeans fouglit because
Uicy were farced ta do so, by governmlexit, or by necessity.
Canadians went of their owin accord, ta bear thc great sor-
row, because they loved civilizatian, and wec wilhing ta die
for civilizatian, though the contest took place at tic ends
of thecearth, far front the homes they Iovcd and Ieft, and
with whose names on their brave lips, tbey died immortally."

Vulunie S's.
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ilLEGAL« NOTIICES ji
OANADIAN LOOKERS, LIMITED.

PUBLIC Notice is hereb>' given that under d'e First Part of chapter n9
Of thse Reviseti Statuies of Canada, 1906, ituow as "Thse Companies

Âct,". letters patent bave been issueti untier d'e Seul ofthde Secretar>' of
State of Canada, beaning date thei. 6th day of November, spî,5, incorporat
ing Harry Rle>', law dlent, James White Bicitueil, student-at-law, Thom"a
Stewart Hagan Ciles, accountani, andi John Stenani Duggan anti Bert
Heur>' Luther Symunes barristens.ai-law, ai of d'e City' of Toronto, lu d'e
Province of Ontarlo, for d'e following purposes, vie :-<a) To manufiacture,
bu>', lease, sali anti de&] lu lociters, umbrella. cabinets, safet>' depolt
boxes, vaults, îutomatic ventiing machines, ail devices openateti b>' coin
coutrolleti locit,, anti metal gootis of ail itintis, tools, implemenis anti
machiner>', anti for sncb purpose to acquire the business anti assets anti
assume d'e Ilabilities of an>' indivitinal or Company> carn>'ing on sucb
business anti to pa>' foi d'e saute cither lu fuilly puiti andi non-assessable
ahanes of d'e capital stock of the compan>', or in cash lu visole or in part

as ia> bc deemeti advisable; <b) To carr ou an>' business (whed'er
manufaturing or othervise) whieh nia>' seemx to d'e Company' capable of

being convenient>' carried on lu counection vith its business or calculateti
direct>' or indrectly to enhance d'e value of or rentier profitable au>' of
the companys propent>' or rights; (c) To acquire or untieniaite the. whole
or an>' part of thse business, propcrty andi liabulities of an>' person or cont-
pati> carrying on an>' business which the compai> is authorizeti to carry
on, or possesseti of propert>' snitable for d'e purposes of d'e compan>';
<d) To app>' for, puirchase or otierwîse acquire, an>' patents, liceuses,
concessions aftihde lite, confenring an>' exclusive or non-exclusive, or
limîteti right to use, or au>' secret or od'er Information as te an>' lu.
vention vlcb nia>' seeni capable of being useti for an>' of d'e purposes
of d'e compan>', or d'e acquisition of wbich nia>' seeme calculateti eiect>'

oindirect>' to benefit d'e compan>', anti to use, exercise, develop on grant
lceuses i respect of, or otherwise tur te accon 'e prosseri>', rigbts or

information so acquireti; (e) To enter intu partnersbip or înto an>' arrange-
ment for sbaning of profits, union of interesis, c3-operatioti, joint aki-
venture, reciprocal concession or otiervise, vit an>' person or Comupany'
carr>'iog ou on engaget inl, or about to carry on or engage in an>' business
or transaction icis d'e company> is anîhorîzedti carry on or engage lu,
or an>' business on transaction capable cf bcing contincted so as direct>'
or itidirectl>' to benefit d'e Company; anti to lenti moue>' to, guarantee the.
contracts cf, or otherise assisi an>' sncb penson or conp, anti to taire
or othervise acquire ahanes anti secunities cf an>' sucb conipan>', anti te
tell, bolti, re-issue, with or wlthout guaratitee, or othenvise deal vit the
Sanie; (f) Subject to section 44 of thc said Act, to lakte on otherwise acquine
anti bolI shares lu an>' othen Compnny having objects altogether on in part
similar te d'ose of d'e compai>, or carr>'itg on an>' business capable of
beit contiocteti so as dîrect>' or indirect>' te benefit d'e comPpn>; (g) To
enter into an>' arrangements wîth an>' autioritles, municipal, local or od'er-
vise, tiiat nia>' seeni contincive to d'e compatiy's objecta, or an>' et theni,
anti to obtain froni an>' sncb authorît>' an>' rights, privileges anti con-
cessions wbîcii d'e Company> nia>' d'ut it desinable te obtain, anti to carry'
out, exorcise anti compi>' witi au>' sncb arrangements, rights, pnivileges
anti concessions; (h),To estabuisis anti support or aid in thse establishmeint
anti support of associations, lItitutions, furnds, trusts anti convenences
calculateti te betiefit cmployees or ex-empîcyees of thse compai>' (or Its
Predecessors lu business)> on d'e tiepentients on connections, of sncb
partout, anti te grant pensions anti allowances, anti to make pa>'metits
towartis finsuratice, and te subscnube on guarantee mon.>' for charitable or
benevlett abjects, or for an>' exhibition or for an>' publie, gencral or
useful object; (i) To promote au>' compai> or compaties for d'e purpose
cf acquirlng or taiig ever ail or an>' of d'e propeni>' anti labilities cf
d'e Company', Or for an>' oter purpose, vhicis ia>' seeni dis'ecüy> or lu-
direcl>' calculîteti te benefit d'e, compan>'; (j) To purchase, maoe ou lcase
or .i exciiatge, hure or otiserwise acquire, au>' personal propet>' anti an>'
rigiits or privileges whlch d'e compan' nia>' thinit necessa>' or couvenient
fur d'e purPoses of its business, ant in particulan an>' machiticry, plant,
stock in trade; (k) To lenti moue>' te customens anti othens havlng demi-
ins9 with tise compati> andti e guarantee thse performance Of contracis b>'
an>' sucb peracus; (1) To sel or dispose of tise utidcnîaking of d'e cOm-
Pan> or an>' Part miereof for suci cousideraion 'as d'e compan> 1tIL>
thint fit, antin luparticulan for ahanes, dehentures or secunities of an>'
Other Compati> having objectsa stogether or iu part smilai te d'ose of thse
ecu1pan>' if anthotizeti so to do b>' d'e vote cf a majors:>' hi nniber of the
sisareisolders present on nepresenîtid b>' prox>', at a general meeting duli>
Callet for conslderng the matner anti holding not ls than tvo-tilrda cf
the. issueti capital stock of the compan>'; (ni> To 'adopt sucb mcms of
niaklng knownth de products cf d'e Company' as ia>' seere expetiient, anti
in particular b>' ativertising in the Press, b>' circulas, b>' purschase anti
exhibition cf vont5 ef art or lutercar, b>' publication of boots% andi

rl icals anti b>' gnanting prizes, rewards anti donations; (ai) To sefi,
ove, manage, tievelop, excbauge, lease, tiisposp of, tur= te accolsut

or othenvise deal vit ail or an>' part of d'e prope rt> anti rlghts cf the.
'Company'; (o) To do ail or au>' of the abovc things anti ail tings
autioe b>' the letters patent or supplementar>' lettrs paient as puin,
elpals, agents, contractons or otherwise, anti cither alone or in conjunction
vIt otiers; (p) To do ail sncb other thitig as arc incidentaI on cou-
tincive te the attainusent of d'e above objecta, anti cf d'e objeets set ont
in tise letters patent anti supplemetitary lettera Patetit. Thec openations
cf d'e compan>' te b. carnieti on througiiout d'e Dominion cf Canada and.
elsewheore b>' d'e name of '"Calmadan Locters, Limited," vit a capital
stock cf eue haudred, thousanti dollars, diviie< into 2,oo. shares of fifty
dollars eacb, andtihde chi p lace cf business ofthde sali companti> b.
at d'e City' of Toronto, la te Province of Ontario.

Date t auhde Ifice cf d'e Seeretar>' of State cf Canada, titIs sti "aY

THOMAS MTJLVKy,
tmnder-Seeretary cf Stame.

BAIN, BICICNELL, NACIDQNELL & GORDO0N,Barnisters, Lumien Building, Toronto.

NATIONAL TOY AND NOVIELTIES, LIIYSOIE.

DUBLIC Notice is bereby given that ndter the Pirst Part of chaptet
TJ7p cf the Reviseti Statutes nf Canada, îpu6, itnown as "The Cou

panies Act"' letters patent have been issueti undier the Seal oi the.
Secretar>' nf State of Canada, beariug date the gth day of November,
tpg,% incorporatins Harty kyley, law clent; James White Bicituell, WillIa
'Charles Haroldi Swinburne and Craîg Allan, St. Clair McKay, students At
law; andi John Steuart Duggan, barrister at law; aIl of the City of Tor.
oto, in the. Province of Ontauio, for the followlng purposes, vir. ;-(a) Te
manufacture buo seli, expert, import andi dcii in dols, toys, bric.a-braeç,
ornaments, buttons, pins andi noveltits; (b) To carry on any other business
<whetiser manufacturingr or ot'erwise> wbieb snay seeni te the Companiy
capable ci being conveniently carrietiest in connection with its busines
or calculateti dlrectiy or indirect>' to enhance d'e value of or rentr pro"t
able any of the compatira property or rigits; <c) To acquire or under.
tait. the whole or any part of the business, property and fiabilities of
an>' person or Company earryang on any business wbich the compai> i.
authorizeti to carry on. or possesseti of property suitable for d'e purposes
of the Company; <(d> To app>' for, purchase or otherwise acquire, any
patents, licenses, concessions andth de lIte, conferning any exclusive or
non-exclusive, or Hlm!"e rigbt to use, or any secret or Otites Information
as to any invention which may sceru capable of being useti for an>' of d'e
purposes of the Company', on d'e acquisition of wbicb ia>' seeni calculateti
direct>' or lndirectly te benefit d'e compan>', and to use, exercîse, develop
or grant ficenses lu respect of, or otiiervise tunti to account »he property.
rîgbts or Information so acquireti; (e) To enter itt partnensbip or into,
an>' arrangement for sbaring cf profits, union of Interests, co-operationo
Joint adventure, reciprocal concession or otherwlse, wiii an>' person or
compan>' carnying on or engageti i or about to carry on or engage la
ay business or transaction whicb d'e coupan>' la authonred to carry on

or engage in, or an>' business or transaction capable of being conducteti
so as dlrectly or indirect>' to benefit d'e Company'; andi to lenti mone>' to.
guarantee tbe contracts of, or otherwlse asist an>' sncb person or Crnm.
Panty, andi to taite or othezrise acquire shanes andi securities of an>' sucis
compai>, and te sel], heMd, re-issue, witb or without guarantee, or other.
vise deal witb d'e saute; (f) Subject to Section 44 of d'e said Act, to taire
or othenvise acquire andi holti ahares in an> othen conipan>' having objecte
altogether or ln part smiller to d'ose of d'e compan>' or car>'lg on an>' busok
nets capable of being condueteti so as direct>' or indîrectl> to benefit d'e
Company'; (g> To enter jete an>' arrangements wid' an>' aud'onlties, municipal,
local or otherwise, that ia>' seeni conducive to d'e company's objecta
or an>' of theun, anti to obtain from an>' sncb authorit>' an>' rigbts, privi
leges and concessions whic tbe compan>' may think it desirable to obtain,
andi to carry ont, exencise and comply vith an>' sncb arrangements, rights.
pnivileges and concessions; <b> To establisb andi support or aid in tbe
establishment anti support of asso.Aiations, institutions, fendis, trusts andi
conveniences ceenateti to benetit eniplo>'ees or tx-emplo>'cs of the, nom-
pan>' (or its pretiecessora i basiness) or the dependents or connections,
of sncb persons. and to grant pensions andi allowauces, anti tg
niait. pa>'ments towards îusurance, andi to subscribe or guaraee
mon.> for charitable or benevolent objects, or for an>' exhibition or for
an>' public, general or useful object; (i) To promote an>' Company> or
compaties for tie purpose of acquiring or taking over ail or an>' of tise
propert>' anti lablilties of thse conipan>', or for an>' othen purpose, wblcb
ma>' seeni dînectl>' or indirectl>' calculateti te benefit d'e Compati>; (j) To
pitrelase, taire on leate or in esKebange, Isire or othervise acquire, an>'
personal propert>' andi an>' righs or privileges whlch thse compan>' nia>
tiînt necessar>' or convenient for the puoe ofli business, and in
particular an>' nacliuery. plant, stock-lu-tie; (k) To tendi mon.>' to
clistomers anti others isaving tieallngs wid' d'e Compai> anti to guarantee
the. performance of eontraets b>' an>' sucb persons; (1) To scil or dispose
of the tndcrtakng of d'e compai> or an>' part tiereof for sucb Con-
sideration as d'e Compai> nia>' tink fit, ant inl partlIcular for shares, de-
bentures, or securities of an>' other company> havlng objeets altoged'er or
la part sissilar to d'ose of the compan>'; If autiorizeti so te do b>' d'e
vote of a niajorit>' in number of the shaneisolders preserit or representeti
b>' pros>' at a <encrai meeting dm1>' cafled for considinng d'e natter andi
holding nom leas than two-tbirds of the issucti capitsal stock of the cou.
pan>; (ni> To adopt su.cb meana of making knovn the protiucts of d'e
company> as nia>' scen expedient, and in particular b>' advertlslng in d'e
press, b>' circulars, b>' purcbase anti exhibition of vents of art or intenest,
b>' publication of books anti perlodîcals, and b>' grantingz prizsa, rewards
anti donations; (n)> To seli, immprove, manage, tievelop, exehange, lease,
dispose of. turu to a.ccount or otherwise deal wltli al] or an>' part of the
propermy anti rlghts of d'e Company': (o) To do ail or an>' of thse above
ffinga anti ai things authorizei b>' the. letters patent anti supplementar>'
letters patent as principals, agents, contractors or othervise, anti either
alone or in conjunction vit others; (p) To do al] snch otiier thingi as,
are incidentai or contincive to tise attainnient of tic above obje.ctn, andi
of the. objeets set ont la the letters patent anti supplenientar>' letters
patent. Thie operations of the compan>' te be carrieti on troughont d'e
Dominion of Canada anti elseviscre b>' the name of "National To>' anti
l<oveltles, Limiteti," vitis a capital stock of fort>' thousanti dollars,
dilvidati lato ,4eo shares of on. huntireti dollars each, andtihde cblef place
of business of tIse sali eompan>' to be ut d'e City of Toronto, lu d'e
province of Ontario.

Dateti at d'e offce of the. Seeretar>' of State of Canada, tbfs .tho day
NOf Iomber, 1915-

'l HOMAS MULVEY,
ITnder-Secret"r of State&

BAIN, BICKNELL, MacDONNELL & GORDON0,
Barrlsters, Toronto.

_________________________________Mr. Aticinson, assistant general manager of the Royal
Insurance Comnpany, with head office i Liverpool, is visiting

WANTED-Bond and Debenture man. Apply BO 433, Canada on business. The. Royal's headqiiarters ini Canada
M.metary Tim, Toronto, statîng experience, etc. is at Montreal.
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WHEAT IS COMMANDEERED BY GOVERNMENT

Britain Wants Supply ini Short Time--Details of Price,

Etc., to b. Settled Later

In connectian with the can4mandeerîng thîs week ai
wheat ta the extent af some twelve ta fifteen million bushels
the Dominion government has îssued this statement:

"Th 'e phenomenal crop of wheat in the Canadian west
bas brought upon the government the duty of assisting ta
the furthcst extent passible in its marketing. The supply
cof wheat the world over is known ta have been' abundant,
and the importance of taking advantage of every opportunity
ta provide for the dispasing of aur grain is on that account
the greater. For many months the gavernment bas been in
touch with the British authorities with a view ta procuring
orders from the United Kingdamn and ailied governments, in
order that the utmast share of the cansuming demand in
those countries may be turned toward aur Canadian sur-
plus. As a consequence cf this, the British government lias
required the Caibadian government ta provide within a short
time a very large supply of Nos. 1, 2 and 3 Northern wheat.
Problêm of Pries.

"The problemn of meeting these requirements and of
doing s0 at such prices as would induce the repetitian of
orders in Canada, then confronted the government. The
effect of gavernment purchases in the open mnarket, such as
were made by different countries a year ago, is well known
ta the public. The market rises abnormally, adding ta the
profits of g rain dealers, and speculators who have purchased
the grain which the gavernments require. The advance in
price of the large amaunts of grain in store becomes the
loss of the .purchasing government, and the profit not of the
producer, but of the awner of the stored grain.

"'Te secure the desired end ibis year the gavernment
determined Saturday te commandeer ahl Nos. 1, 2 and 3
,Norýthern wheat in store at the head of the lakes and est-
ward. This involves the purchase of anywhere from 12 te
iS million bushels. The price paid bas not yet been settled
by the governiment, but wiil shortly be fixed on a f air basis.
The commandeering order goes na farther than is stated
above, and instructions have been given that ail loading now
under way is te be continued and no delay whatever occur
in the transport of the commandeered grain from the ele-
vators ta ocean terminais. It wilî be observed that the order
does nat apply ta grain in elevators west of the lakes or ta
grain in farmers' hands or in transit at the time the order
takes effect or subsequently thereto.
Effoot On Markets.

"lThere are, of course, many questions of important
detail that arise and demand adjustmnent, and these will be
given the fuilest consideration and the promptest decisian
possible.

"lThere seems no reasan why the grain markets should
be radically affected by the action taken. Obviousiy, it dees
not invoive any increase in the world's consumers, or, in-
deed, ini the world's consumers' demand. It means simply
the filing of the existing demand ta the extent of the grain
taken by this much of the Canadian surplus, instead of
filling the saine from other surpinses. If the resuit should
be a rîse in the Canadian prices the beneficial effect wifl
largely accrue ta the grain farmers themseives, and not te
the halders of grain in store. While the holders of grain in
store are entitled taý fair treatment, it bas been thouglit de-
sirabie not ta precipitate market conditions at the expense
of the customers from whom we hope ta obtain orders in the
future and who are aur allies in the war.

"The action taken by the British govýernment is based
entirely on war conditions, and the respense of the Canadian
government bas been dictated by regard ta the samne stato
of facts."1
Te Psy Market Prl 'ou.

The Canadian government decided ta pay for the wheat
commandeered at the eastern terminal elevators the quota-
tians for -cash wheat at the clesing' sales on Saturday on
the Winnipeg Grain Exchange. These prices are * 1.04 . for
No. i Northern, $1.0396 for'No. 2 Northern, and og8 cents
for NO. 3 Northern. No compensation wiil be aiiowed the
companies fram whoin the -wheat i.s expropriated for loss of
prosPective Profits, or for any losses which might be In-
cvrred through inabiiitv ta fulfil contracts. The government

takes the ground that the owners are adequately protected
in regard ta the latter phase by the usual contract terms,
and that to attexnpt any compensation would lead to a maze
of complications and possible injustices.

The following letter outlining concessions which have
been made to the grain trade and inillers in cannection with
the seizure of wheat has been sent out by the departmnent
of trade and commerce. Lt applies ta grain ta be loaned to
dealers by the government ta fill immediate contracts-

'<Any Canadian miller an presentation of documents
establishing ownership of grain previous ta commandeering
can have samne released on signing agreement arranged for
and accompanying by a cheque equivalent ta io cents per
bushel of grain ta be released.

"Any exporter on establishing his title ta the grain coin-
mandeered and showing bona fide contract entered inta for
sale ta British exparters, can, upon signing the agreement
arranged for and depositing a cheque for an amount equai
tn le cents per bushel of the grain ta be exported have the
samne released."1
Wlthdrew Trading FmlIltIos.

The British government madle no request upon the Cana-
dian gavernment to commandeer the wheat. The request
was made that it be secured. The method ta be followed in
doing so was left ta the Canadian authorities. In place of
buying in the open market, they decided it wauld be wiser
to peremptorily take over the wheat and ta determine the
price later.

The counicil of the grain exchange posted in the trading
roomn on Manday the following notice:

'"Members of the Winnipeg grain exchange are notified
of the resolution of the council, withdrawing facilities pro-
vided for trading in November wheat future contracts durng
the session of Tuesday, November 3oth, but the counci
continues the usual provided facilities for trading in De-
cember and May wheat future contracts, as well as the usual
facilities for trading in fiax, oats and barley."

DUTIES AND RIONTS 0F PROPERTY

"The primary task is ta discover the truc idea of property
by a wide survey of the facts of past experience and theory,
ini order ta guide aur thinking as a regulative principle,
when we came ta analyse the existing social and econaic
arder and consider haw it may bc macle mare just for al."
This is quated fram an instructive volume just issued, con-
taining a discussion an "Property," by various authorities.
This subject is dealt with from historical, philosaphical, per-
sona], biblical, mediSval and legal viewpaints.

"Property," $î.5o. Various writers. ýMacmîilan Comn-
pany of Canada, Toronto.

BRITISHl COLUMBIA'8 BOND ISSUE

British Columbia bas floated a $3,130,000 43~4 per cent.
îo-year bond issue, the greater part of which bas already
been plâced in the United States by the Dominion Securities
Corporation and Messrs. Wood, Gundy and Company, Toronto.

The financial staternent as given in the prospectus is as
fallows: Total funded debt, including this issue is $21,153,-
146 and the sinking fund Îs $2,773,871. The net indebted-
ness being $18,379,275 iess annual subsidy from Dominion
governiment, $723,135. British Columbia is one of Canada's
largest provinces, embracing territory with an area exceedîng
355,000 square miles.

British Columbia had a mineral production up ta 1914
af $486,822,745; the area of coal lands is z,351 square miles;
estimated tonnage of coal area, 40,000,Oa0,000 tons; estimated
standing timber, 40oo,ooo,oao feet; area of crown lands
still owned by province, 341,710 square miles. This issue
of bonds is a direct and primary obligation cf the province
of British Columbia and are payable fromn îts general revenue.
The proceeds of this issue will bie used ta retire outstanding
treasury bis.

The total funded debt of British Columbia, exclusive of
this issue, is $18,023,146, all of which bas been issued in
London and matures as fallows: $381,210 in 1917, $445,000
lfl 1937. $17.196,936 in i941. Apart froul the bonds, matur-
ing Ifl 1917, ne other provincial bonds mattire prior ta this
new issue, and no further bonds mature until 12 years after.
The bonds 'are being offered at 9O3< and interest yielding
PracticallY 5.8o per cent.

December 3, 1915-
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DOMINION. SAVINGS BANKS

BANi<

AIanitoba.
WinnIpe«gý................

B.'4gish Cohlumbîa:
1Victoria...................

priwe Rduwrd IaIamd-
Charlottetown .............

Newa Bruswick.-
Newcastle.---ý..............
St. John...................

Nova 8cooiîs
Acadig Mines.......
Amhlerst.... ....
Arichat..... ...........

arrý lgto............
Ounybr ...............

Halîfa-x ...................
Pot Hod ..................

Shelburne............ ..
Sherbrooke............
Wallace..................

Totala .................

Deposits8 Total Witbdraw. Balance on
fer oepoalta 'aie soth Oct..

Oct., 1915 1Oct, 196 11115.li

0 etc.

1.676.00

37,810.21

1980

1,444 01)
1,5U200

628.00
1,69r8.00

6100
928.OC

M43107.67

5,012(11.69

1,177,2611.121

1.9w0.707.67

281.M19

12 16.6
214.N125

96.U3723
22J. 149-81
9I&6 7

13443.

13,914.M0287

1' -1 8ý et.

22.M0.711 1.154.757.11

211U32391

1,703.48

2.83110

il. 18.50

189.M4899

1,926.775.18

279.847.46
6,472,4110.r5

872,400.79

154.927.39
119.821.65

2.41>6873.17
230,461.12
4~6.1143.04

95,710.42
21111149.51

95.297.116
133.124.55

13.724.686.58

POST OFFICE SAVINGS BANKS
Dit. SBPTIEMBER, 1915

BAL*1.0 ln bands f he iisteof pinance on lt Aug, 11

Dasosin thel Pont office Sav'
legls Bank durlng month...

Taaziswa Imrm Dominion Sou.
erament Savinge Banke duhin!.
month:

,romn leI April ta
date of transfer ... .. ......

Dusoatva transfermei <roso the
Post office Savingab Bank of tbe
United Kinaldoin ta the post
Office BaumEgs Banke oCanada

laTaufmTaccrued on Depositors
accouijos and made principal
on alst March, 1915 <estlmate)

Iprusaur allowsd te Depostor
on accouaIs closeil duri
rmtb. .......... .........

* eta.

32035.82.4

1 7,2.87.8<

11,011121

5.58.11

11,77111,71

Wlîraomaw*L durinsi
tb. montb ........... 51111.8

15î..eao At the aredit
of Deoosltor* ac.
Gnunt& on tb
Sept., 1915...

GOVERNMENTFINANCE__
PUBLIC DBBT

LiâaîLmais-
Payable In Canada..
Payable in Bnglaiid...
Teimporary Loana ....
Bank ClrculPn Redemp. Pdl.
Dominion Notes.
Savînga Banks.'.........
Trust Punda......
Provlncç!Accounta.
Xiscel. andl Bkg. Aocounta.'

Debt ........

1915 1

750.360' A4 la ,ae tin in nu Fde.
88270.32 0et r Investinents...

3,»1.7514 32 Miscai. and Bkg. Accoutt
164,580,28 1*1
52.684,0u1 7-i4 Total Assets....

11.190.48120 fTotal Met Debt Slat Oct...-
n01090,113, Ttal Net Debt soth sept..-

797.772,1100 85 inereane of V.rlt

1 lutà

1 cts.

306.243.60679

192.528.492 01>
>1481.11373

kavsaa as I~xaaD u Ob.
Aceouav OF CoxooLImAvan PD.

Ravausl-
Custonis ....... . ........
Exishe. .... ............
Post office ...... .........
Pbie. Works. Rlways & CanaI
Miscellaneous ...............

Total..................
BaanîvUlkx.. .........

Totl to $itt BIPEY4a»rrvaa ON CâPITAl
Ot., 191 Accowr. Bc.

c15,. Public Warka, iajwayt

12,(,34,755 là Railway Bubsidies ..
9.3W'*,7u 65 ...........

10.223.Ï91 21
4W,.861

M7.683.*1*48 49

CHARTERED BANKS" LATEST STATEMENT. OCTOBER, 1915 __

ASSBTS
Current Coin ln Canada .................................
Current Coin elsewhere ...... ..........................
Dom!nion Notes ln Canada............... ................
Dominion Notes elsewhers ......... I......................
De poalta fur Sezurity of Note Circulation ............. ..... :
Daposlta Csntral Gold Reserve ..........................
Notes of other Bankis........ .... ............. .........
Cheques oni otlis, Banks.a ................................
Loana ta other Banis in Caaa................ ...........

ane due from otltir Banks in Canadla.............
Balance due from Baniks ln United llnadom .... .......
Due fromn elsewlere .............. .......... ............
Dorninion & Provincial Ooverromsnt Soeourties....-.........»
Canadian Municipal Securlty .......................... *:.Bonds, Debenturea, andl Stocksa..........................
Cail and Short Loans in Canada....................
Cail andl Short Loana, elaqeahers......................
Current Leoang in Canada ............. ........-..........
C urrent Loanselaewhsas......... -...................

son to the Government àf Cnad............... ..... *-
Loans to Provincial Governinents .........................
1.oanq to Municipalitis ...................................
0 erdue Debpta.. ........ -....... .......................
Real Batate other than Sanke Prermises.................. ... :
Mortg'tgea on Real st ats .............................. »
Banke Premiqes ................................... ..... :..

$38.761,540
22 u%1.12

11.750.000
14.213.51(t
57.016»,00

74,4 61560
71.574.270

120 CN1.624

5.0)0.0110
4.85 *.520

45.t82.230
7.?lr3.349
4.2 .1,74#

Liabity of Cuatoniera ... ...... ......................... $10.7,M,912
Other Ags ï.........................î;9.7

LIABILITIES
Capital Âutborlasd ...................................... 886.5
Capital Subscribed ....-............................ ........ t1.2 , 866
Capital Paiâ Up -......... . . . . . 13.186.106
Rserve Pund............... .............................. 112752,!,33
Notes in Circulation. ...... ............... ............... 122.71,m3
Balance due Dominion Governinent ............. ....... ...... 12563,525
Balance due Provincial Governmne ......................... 28,1211.277
Depoalts on Demand ....................................... 392.642:193
Deposits after Notice....................................... 701,338.850
Depoalta elgewhere .............. ........................ 111.236,348
Loana from other Banks in Canada.............................. ...
Balance due Banks !ii Canada...... ........ ......... ....... 13,919988
Balance due Banks ln United llngdoni......................... 5ji43033
Balance due Banks elsewhere ............ .......... ... .. .. .11.076.048
Bills payable ..................................... .......... 09:47,06~
Aceeptance under Letters of Credlt ............ .............. 0 72éi.P1.
Other Liabilities...................... ............ 2.16g,253

Total Liabililties ............. L1.8,7
1.oans to Directors-....................821.233
Average Coin he id......................0.125.115
Average Dominion Notes het............ .... «..........18.5,6
Greatest Amnunt in Circulation .......... .......... ......... 123,201J784

WEEa ENDan flac. lav

Abitibi Pulp.-...........20
Aines Holden ........... 20$

. p.- ref. l09R 5
Apex... ..... -..... ...... 4 ..
Asbestos............. 10
Bailly .................. 5* _

Beaver .-....... ....... 50
Bell1 Telephofle..bonlds 9à
Big D*ne .............. ..
Can. Foundry porglnga: 115
Carriage Factoris.. 4

CedrsRa .. ...bonds; '11Ceren ........bonds

TORONTO STOCK EXÇHANGE-U NLISTE D SECURITIES
Basala Bns> ue 1 LUtest 1 Sae

Chambsa... ,.
C>P.R ....... .... notes
Doms Px.....-.. .....
Doms Foundry......
Dorne Fou ndry ...... pref.
Doms Rlgbta... ..
Do-ne Lak.....,.....
Damne Tex ...... pref.,
<muid. ..............
Great Nor............
Homne Sank ...........
Foley O'Brien Min. Co.,
trop. Porcupias ...

606o Jupiter.
...Kerr Lake..

5200 Loews.
548 Laurentide.

13 MacDonald
... e1lntyre ....
... McKinly....
... Mînînt Corpn

5W0 N.t.S, Car .
...Nat. S. Car..
.. Parl Lake..

2000 Peterson Lal
... Plenaruin...

~n Du.c. lrr

iration.

Pricelaies
Sales Wai

19509 Po r.
...Pres
.. rleh

En Dac. 15v Pic Sales
.. .... 79

t Domne. 5 2000
....<Bonds) 711* ...

y-1..,... 6

.143

... . . LM
..... .... . ?7

... 8 60m

$ ets.

13.91.187j

19.176,788.73

Total Slat
'Oct., 1915,

S ets.
19.680384 il

9t17.910 71

740 3.921

ENDE
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Blythe, Baldwin, Dow & Bowmn
C hartered Accountants

OFFICES AT
Victoria, B.C. Edmonton, Alberta. Toronto, Ont.

CLÂRKSON, GORDON & DILWORTH
CEaAnTaniD Accou"rrAm, TRtusTaSI, RECEIVERS, LîgUu>ATOKS
Marchante Bank Building, 15 Wellington Street West, TORONTO

E. R. C. ClarkaoU. 0. T. Clarbc.
Hl. D. Lockhart Gordon. R. J. Dilworth.

Establiabed 1114

Charles D. Corbould
CHARTE RED ACCOUNTANT AND AUDITOR

ONTARIO AND >ZANITO»A
806 Sterling Bank Bldg. .... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

A* ýA. M. DALE
CHARTERED ACCOUNTANT

WEYBU RNq SASK.

EDWARDS, MORGAN tU Co.
CBARTEEED ACCOIUETAZ4

Imperial Lite Building. 211 Victoria Street ... TORONTO, Ont.
617 Heraid Building. k'irst Street West .. CALtAI< Ait...
710 London Builaing. Pender St. W. . :., VANCOUJVER. B.C.
730 blectrie Ralw..y Chambers. Notre Dame Avenue WINNIPEBG. Man.
201 Royal Trust Ouildtig. St. Jantes tîtreet «.... MON I REtAL. Que.

George Edwards, P.C.A. Arthur H. Bdwards. F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Osborne W. Borrett Chas. Ha. Whjîte

Henderson,, Reid, Gibson &Co.
etAiiReteD AC4OUIITANTS

WINNIPEG ... M". B0. lectria Railwa Chambers
W. A. Henderson a CO.

LETH BRIDGE, ALTA. .. ... ... Acdia Block
MEDICINE HAT. ALTA. .. .. .. 4(12 Huchymi. Block
W. A. HaNoussox A. B. Ounes J. D. Rain BABIL .Iosaa

JTENKINS HARD-Y
ASSIONBES

Chartered Accountants Trustees
15,9 TORONTO STREET .... TORONTO
52 CANADA LIFE BUILDING ... MONTREAL

O. a. LAING, P. C. S. TURNER WILLIAM GRAT

LAING and TUJRNIER
Charter.dt AccounItanta

Trust nd Loua Building, McCaIIum Hill Block,
WINNIPEG ICN

D. A. Pender, Cooper, Siasor & Co.
CHARTERED ACCOUNTANT9

402 GREAT WEST PERMANENT BUILDING

RONALD, ORIGUS & CO.
RONALD, MERRETT, GRIGGS & CO.

chartSre Aceslungnt Anditer Truatee LlQUIdator,

Wlnnpeg Sallatoon Moos Jaw »Lonn EInJ

Thie Trustee Company of Winnipeg1
Rlend Ofle ... 3111 NANTON DLDG., WINVIVEG

Presidmt,-Hon. D. C. Cameron. Vice.Prosident.-W. H. Cross. Man.
agsng Director-M. J. A. M. de la Giclais. Directors-Pîerre de Lanceaseur,
Horace Chevrier. Josephi Bernier, M.P.P.. N. T. MacMillan. B. J. McMlurray.
W. J. Bulman.
Exeuter4. Traite.,. Adminlitrat.rs. and Agents ter) Ilivesters

lia Morigage,,

Rutherford Williamson & Co.
ebavteffl Ame.utanta Trate., and IJqudaerm

%& Adelalide Iltrellt 19»t4 Terlent
CORRESPONDENTS AT Cable Addrega.-Y *WILLCO."

IflIiIax St. John, N.B. Winnpg Vancouva

The Standlard Trusts Go.
ne"i emee ... .... su8 main street, WIXNipE

J. T. GORDON, Boq., Pretldent
<Prealdent, Oordon. Ironsides Pares Co. Ltd.)

Authorsi Capital................8l00000
Subscribed and FuIIy î Pi..............75000000
Reger ve..............................45000.00

Total Aît......................6,40D00000
Ata am Truste, Laentor, dmnîatr iadaAgent, &o.

Insure your Estate againat mismanagement and loas b>'
maktng your WiII appoîntung this Comipany your Executor
and Trustes. WilI forme supplied free. All business of
a trust nature transacted.

WILLIAM HARVEY. W. B. LUGSDIN.
Vlce.Preaident andManaging Director Secretary-Trexaurer

December 3, 1915.

Head office GRESHAM BUILDING MONTREAL
3(l2 ST. JAnAB fflarT

TRANSACTi
PERSONAL ACCIDENT FIDEL n'y GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL INDS) LOS OF MERCIUANDISB AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applicttons ter dis.cct AgenUi'C5 lnvIIed
F. J. J. STARK. General Manager
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Canada. 1909M,4 31%. 88*'xd
Do.. 1938. 3%& 83*
Do., 1947, 2t16, 70'
Do.. Cao. Pac. L.O. stock Si%. &5q
DO.. 193(>.50 stock. 3%. 2
Do. 194g6 4% ï.1
DO. 192.5 41% j4 U.

Alberta, 1938 4%. 81

Do., 1524,4 gâte9
British Columbia. 1941, 3%, 76'

Do., 1941, 41%. 948*
Do., 1917, 4 %. 9W

Manitoba, 1923 5l, 98P'
Do.. 19, 7% 87.'d

Do,147 -% 7
Do., 1949, 4%, 60,
Do». 195 stock. 4%. 87, A'
Do , 1953. 4é%, 9W1

11ew Brunswick. 1949. 4%, 87'
Nova cotia. 1942, 34%. 79*

Dom 1954 Si% 78*e
Do., 1934.6, 4 %, 931f

Ontario, 1946 e*% 80*
Do.. 1947.4%. 84l
Do., 1945-n65,% 921'

Quebcc, 1919. 4K, 951
Do. 1928. 4 Y.. 91. à
Do.. 1934, 4%. 91'
Do. 1937, 3%, 77*
Do.. 1954, 4*%, 951

Saskatchewan, 1943. 4%, 840
DO.. 1923. 4& 901'
DO.,11,4%9
Do.. 1951, stock. 4%, 83*
Do.. 1934. «1. gS1

Iluntelial
Calgary , 19301-42 4j%, sl'

Do., 1928-7, 4Ï. W2
Do., 1933-44, 5%. 92J 2 1

Edmonton. 1915-48, ï%~, 95
Do., 1918-5. 41%, 8p*
DO, 1332.59.44%. 85à
Do.. 1923U.56%, 85
Do>. 1923-U.5%. 93, 21
Do., 1953, 5%, 92'

Oresttr Winnipeg, 1954, 4j%, 90
Hamilton, 19W.40, 4%, 86'
Maisonneuve. 1952-3, 5%, gis
Mledicine Hat, 1934-54. 5%, B31
Moncton, 19325, 4%, 90*'xd
Eontreal. 3%, 69'

Do. 1932,4%884.8
Do. 1942,KSi
Do.. 1949-50, 4%, 87'
Do. (St, Louis), 4j% 88

Mlooee.law. 1950-51.41%, 81'xd
Do.. 19514. s%,s91*

Ne5w Westminster, 1931.62,4j%, OW4
Do., 1943-63, 5%, 83

North1 Vancouver., 1963.s%. 86k'
DO.. 193S14K%.si

Ottawa, 19sU-53, 4j% 91
Do., i326.46, 4%,S 4 ~PoittGey, 1961, 4%,WO'

Port rthur 13 44%, 85'
DO.. 1 82.41. 5%. 91e

Prince Albert, 195.4j%, 74*
Do.. 1923-3,8,

Quebec.
Do., 1962, fG48
lo., 1961.4YM
Do., 1963. 4j 911

Rgn.1925-52.4% 91

E.Catharines, 4%, 855
S.John, N.B.. 134. 4%. ,

Saskatoon. IM 5; .31

Do., 1941-61, 5%. 91
Sherbrooke. 1W è.M
South Vancouver, 192. 5%- 855
Toroto, 1992-5%, 984

Do.. 1929-28,4%. 4
Doe 1919.2 94
Do:. 1944.4%
Do. , 1938 41188

Do., 19N6"474%. 85*
M". 1947-.4%. 941'

Do. 1932.14% 86'

Do., 19,23-M3 *( 3
Do., 19M. 44%, 91

Vancouver and District, 1954.41%. 91P'
Victoria, 1962, 4%. 81'

Do, 920-. 4% 9 xd

MUNICPAL. (Cmo.tued)
Winnipegb191646. 4%, 87'xd

DO., 194 14%. 88
Do.. 1940-60, 4r, 87'
Do.. 194363,4* ,94'

CANAI"I IJANK»
Bank of British, North Amnerica 6041 IQ 61I
Calladian Bank of Commerce. 371. 4 per $100
Royal Bank of Canada. 441 per $100

EIMLWAYS
Alberta & Gt. Waterways. 5% lat mort., 92'
Alons Cent., 5% bonds. 65'
Algoma Cent. Terminais, 5% bonds, 56'
Atlantic 2<North-West, 5% bonds. 981. 9k, I
Atlantic 2<St. Lawrence, 6% ahares. 109
Buffalo &< Lake Huron, lot mort. 51% bonds, 114*'

Do.. 2nd mort, 51% bonds 1131'
Do.. ord. shares, £10, 9,N <,

Calgary & Edmnonton, 4% dcl,. stock. 80
Canada Atlantic, 4% gold bonda, 674 , 9k, 81. ê
Canadian Northern. 4% (Man.) guar. bonda. 81

Do., 4% <Ontario Division) lot mort, bonds. 82
Do., 4% del,. stock. 64à, 3, Si. 41
Do., 3% (Dominion) guar. stok6'
Do.. 4% Land Grant bonds. 944
Do. Alberta, 4% deb. stoc.82
Do:. 5% Land mort. deba, 74, 4à. 3, 4
Do., Saskatchewan, 4% deb. stock 82
Do . 3à% stock. 80&
13o., 5% income deb. stock, F7 60 21
Do., Manitoba. 4% deb. stock 84'Î
Do.. 1934. 4%, 889. £
Do. 5% notes, 1918. 931. 1. 2f. 3

Canadian Northern Alberta, deb. stock. 781'
Canadian Northern Ontario, 3i% deb. stock. 193. 79'

Do., 4y% deb. stock. 65, 3j
Do., 3M% deb stock. 1961, 781

Canadian Northern Pacific, 4% stock, 851'
De., 41% deb. atock, 824. 2

Canadian Northemn Quebec, 4% deb. stock. 59
Canadian Northern Western, 41% deb, stock, 89, 1.9
Cansdian Paciflc. shares, $100 2031 51. 193. si

Do., 4% deb. stock. 841, 31, j
Do., 4% pre. stock, go. 71 801
Do., Aloa 5 ibod.l 9
Do..6% notea. 110.11. 01,

Central Ontario. 5% lot mort, bonds,96
Detroit, Grand Haven, equip. 8% bnda, 104'

Do.. con, mort 8 i. bonds. 99
Dominion Atlantic 4% Ist deb. stock. Si, 801

Do., 4% 2nd dcl,. stock. 82'
Duluth. Winnipeg. 4% deb. stock, 68'
Edmonton, Dunvegan &< B.C.. 4% deb. stock. 81'
Grand Trunk Pacilic, 3% guse. bonds, 711*

Do.. 4% bonda (Prairie) A. 8
Do. 4% bonds (Lakte Supurior). 78L,
Do., 4% dcl,. stock. 651. 61. 81, 8
Do., 4% bonda (B Mountain>, 67, 6, 8. I
Do., à58. notes. 921. 2.31. 2à

Grand Trunk Pacific Branch LUnes, 1939, 4% bonda.
81. 1. lxd

Do., 1939-42.,4% bonds, Slixd
Grand Tunk. 6% 2nd equip, bonds, 100W

Do., 5% dcl,. stock, 93#
Du., 4. deb. stock, 74, 3j 41. j
Do., Great Western. 5 t dub. stock, e2.1.,3"e
De., 5% notes. 96R. t
Do., 51% notes, 1918. 991. é.si
Do.. do.. 19. 9,81. j
Do *41Y. guar. stock. 67,. 5, 5

Do.. 4% Srd pruf. stock, 9
Do.,. ord. stock, 121, Î. ,ý

Grand Trunk Junction, 6%ý mort. bonds, 96'*
Grand Trunk Westernfl4X lst mort., 70,83,70.1

Do.. do.. dollar bonds. 714
Mlanitoba South-Western 514, bonds, 1001
Minneapolis, St. Paul & Sault Ste, Marie, 4% Ist mort.

bonds, 103, 3.1,.1
Do., lst cons mort. 41e bonds, 98j,.7*, 81. î
Do.. 2nd mort. 4% bonds. 85t,*1, t.6
Do.. 79, pref .. 8$100, 1374.9S, 7, 5
Do., common, $100,127*'
Do., 4% Leased Une stock, 781. 8

Nakusp &< Siocan. 4% bonds. 96*. 7
N4ew Brunswick,' lot mort. 5% bonds, 9

Do., 4% del,. stock. 771
Ontario &< Quebec. 54, deb, stock. 10

Do.. shares, $100, 6%, 1082
Pacific (,t. Eastern. 41% dcl,. stock, 94
Qu'Appelle and Long Lske, 4% deb. stock, 6Sb
Qtsebec &< Lakte St. John. 4% stock, 68*
Quebec Central, 4 t deb. stock, 79

Do., 31 % 2mai dcl,. stock. 671'
Do.. 5% Srd mort, bonds. 98&1.91
Do., stock, 96

St. John &< Quebec,. 4% dcl,. stock. 8601
St. Lawrence & Ottawa, 9% bonds, 78
Tenilacousta. 5% Prior lin bonds, 9qxc

Do., 5% committee certificatea. 32'
Toronto, Grey & Bruce. 4 ,. bonds. 891'
White Pas, and Yukon, 5% dcl,. stock, 48'

Do.. 6% notes. 9.5
Wisconsin Central 4t~ refunding bonds. 740. Si, il

Do 4 %ugn. mnort.. 89f#

IAN CPA<IES
British EmPire Trust. pref. ord., 7s. 6d,

Do., 5% cuni. pruf., 14s. id.'
Investment Corporation of Canada, 901'
Trust and Loan of Canada <£5 pali>ý, MO'#

Do. (x3 pali>,. 56s.3<-.M.

Trust.aad Loan of.Canada (£I paid),'les.'
Do., 4% stock, 90&

Western Canada Mortglage. 5% bonds. 60'

LA»D~*PNE

Calgary and Edmonton Land, 10s.*
Canada Compay 8Canada North-West6Land, NO'
Canadîan Northern Prairie Lands. SOs.*
Canadien Wheat Lands. Gd*
Hudson's Bay, 6t. 8.7. 61

Do., 5% pref.. Ofa. lid.. s. 3d1.. Sa. 0.. 49. 41d.
Scottish Manitoba, 1s.#
Southern Alberta Land, la. 2d.. 5<d., 7<1., 341.

Do., 5% deb. stock. 15'
Do., 8% deb. stock. 151*

Western Canada Land, las. 3d1.. 101<1., 9d1., loh<1.
Do.. 5% dcl,. stocIk. 37'

MISCELLANBIVus

Ames-Holden-MeCready, 0% bonds, 98'
Anglo-Canadian Hotel, 8% del,. stock.95
Asbestoa andi Asbeatic. 12s. fid.*
Asbetos Corporation. pref., 15.1

Bel<1ing Paul & Corticelli. 5% debs., 801
Bell Telephone. 5% bonds, 101
British, Columbia Breweriea 6% bonds. 55'
British Columbia Blectric, 4 -, dcl,. stock. 611. 2

Do., 5% ef. ord, stock. 34, à
Do.. def. ord. stock 35,6
Do.. 4% debs.. 94P1~
D., 5% pref. stock, mi*. $0

British Columbia Telephone, 6% pref.. 100's
Do.. 41% deb. stock, 881'

Calgary Brewintg, 5 bonds, W5
Calgary Power, 5 k> bonds. 80J'
Camp Sird, 7s. lci. . , là 7s 10 Os.lid
Canada Cernent. ordl. 45 1 91 îd.

Do., 7% pref. stock. 99o'
Do.. 6% at mort, bonda,.2

Canada Stearnship. S il deb. stock. 72J 8, 5, 1
Canadian Car and Poundry. 11 1,.

D.7%pref. stock. 126#. Si. 01Î.
Do.. 1%db7.10* I

Canadian Cotton, 5% bonds., 76*'
Canadien Generil Electric. ord., 1301,3.25, 6

Do.. 7% pref. stock, Il14,14
Canadian Mining. ls. 11<1.. 7s. 101<1., Os. 3<1., lid.
Canadian Steel Foundries. 8% lat mort.. 92'
Canadian Western Lumber, 5% deb. stock, 361

Do.. com mon. 61d.
Do, 5%-) income stock. 131.1

Casey Cobalt., .. 71d1.,. fi d.
Cedar Rapids. 5% bonds. 1108. 1. 1

Do.. ord, 78à. 80j.80
Cockshutt 1'low, 7%b pref, 671'
Columbia Western Lumber. 6è% ref.. 12s. 6<.*
Dominion Cannera. 6l%. bonda, 924'
Dominion Iron A Steel. 5% cons, bonds, 74J
Dominion Steel. ordinary. 54,3li. 4à.à

Do., s% prof.. 78
Do., E6 notesq. 1..1. si

Electrical Development of Ontario. 5% debg.. »P
Foresst mlls of B.Columbia, 5 4,deb.atock.1I*
Imperial Tobacco of Canada. 16s. 3d1.9 51<., 6<1.. 3U<1

Do., 6% peft. 20. 44d-. 5<1.
Kaministiqt.ia Power. 123*

Do.. 5% gold bonda, 9719
Lake Superior Paper, fi- gold bonds, 46'
Lake Superor. common, lot.,1

Do., 5% gold bonds. 606
Do.. 5% income bonds. 27j, 8

Le Roi, No. 2, 10s. 3<.11 Is.6 3d.<, flOs. 6d1., 9d.
Marconi, 4s. 111<d., I04d., 111<1.* 4s. ed., 3d
Mol1e Pow W pref., loi

Mond icke, 7%pref.. 22s. 3<1.
Do., 7% non. cujo. pref.. 2 ls. 3d., Ils. 711.. M<1, 2ls.
Do., ord,. 63a. li<1
Do.. S5% deb. stock. 984,91
Do_. 6% deb. stock. 1904

Montreal Cotton, 5% deba.. 95'
Montresi Llght, &c, ord., 2SSIxci

Do., 41% bonda. 9551
Montreal Street Rallway, 41% deba.,36

Du.. (l908),93ixd
Montreal Water, 5cc., 44% prior lien, 911'
Nova Scotia Steel, 5% bonda. 765

Do., ordlnary, 1681 I 1, 6,1
ogilvie Plour Mifli. 1461
Penmans, 5% ol<d bonds, 87*xd
Price J3ros. 5% bonds. tio*
Riordan Pulp, 7% pref,, 764'

Do., 6% lst. mort. deba. 98'
Robert Simpson Co.. 6% preu.. 801'

Do.. 5't bonda, 90l'
Sbawlin ,Power. $100. 1431, 401,3à.1If

Do.5% bods 103, 2j.11,.2
Do. 44% dcl,. stock, 87

Steel of Canada. 6% bonds. 93,21, 3
Do..,7î pref.. 944* ,6.41
DO.', ordinary, 451,681

Toronto Power, 41% deb. stock. 96'
Do., 4K% cons. stock, 861,6, 1, 6

Toronto Raillay. 
4
è% bonds, 94*

Tough Oakes 001<1,2s6,9d
Vancouver P'ower. 41k %,stock, 63*
West 3(ootenay Power,5% bonds, 99, Si
Winnipeg Electric 4K% psrp. deb. stock, gs'

*Lstest record ln reent transactions.
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FORIY PER CEINT., The Lo ndon Mutual
ARE PAUPERS Fire Insurance Company

Amongst every î,ooo men who reach 65 Entabllhed 1859l
there are 400 dependent on public or private Assets ... .... .... $863, 554.52charity. 0f. the remaining 6oo most are on Srlst oiyodr .. $3,64
the border of poverty.Supu oPlchles .. $43010

There is no escape from the law of aver- Dimectopeages except by early death or prudent pro. A. H. C. CARSON, Toronto........................ Presidentvision for old age. The Canada Life Monthly (Carson & WiUfiams Brou., Ltd.)
Pension Policy is the ideal way. Payments R. HOME SMITH, Toronto .................... Vice-Presidentbegi atage65 nd re garatee fo lie- Commnissioner Toronto Harbor Board, Goyernorbegi atage 5 ad ar guranted or lfe-Toronto University)120 such payments guaranteed anyway, and F. D). WILLIAMS ................... .....Managing Director
your dependents are protected in event of A. C. MCMASTER, K.C., Toronto

"~ d'-~- Soicitor Toronto Board of Trade>your untimely deat1 . W. T. KERNAHAN, Toronto
Let s snd yu or atracive amplet(Managing.Director O'Keefe Brewery Co.)Let s snd yu or atracive ampletS. G. M. NzSiTT, Brighton. Ont.describing this superior contract. (Director Dominion Canners)

H. N. CowAN, Toronto
(Pres. The Cowan Co., Ltd., Cbocolate and Cocoa Mfrs.)

Canaa L"j'e- ssurnceCom anyG. H. WILLIAMS, Winnipeg

TORONTO _______Caaa __i nsrac C.

Head Office: F. D. WILLIAMS,HERBERT C. COX, President 33 Scott Street, Toronto. 3 Managing Director.

WESTERN MONEY.-WESTERN ENTERPRISE W ESTERN INCORPORATED 1851WESTERN ENERGY ASSURANCE COMPANY VIRE AND MARLIE
Atset$ ....... .......... over 8 s.s ffoo.oLosses pald aince organisation ..... . OGO 6 .000.0Th ese n Em ieW. R. BROCK. W. B. MEINLE. C. C.POTR

Life Assurance Company eudn iePedetadenalmagrScts
Head Office: 701 Somerset BIdg., Winnipeg, Canada.

POLICIES'SECOND TO NONE. (plan)
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN. BRITISHI CROWN ASSURANCE
Vacancies for proven producers as District Managera. If 0F (ILAStoV, SCOiTLAN
you a ts t inrAp y oua nn s e u ae t A e c The Righi: Ho. J. Parker Smith, Pres. D. W. Maclnnan, e. mgr.Contrcta. pply-Head Office Canadien Branch-TRA DURS BANK< BLDO., TORONTOWILLIAM SMITH, Managîng Director A. C. Stephenson, Manager

_________________________________________________________Liberal Contracte ta Agent* in Uarepreseated Districts

CALEDONIAN INSURANCE COMPANY
Goodrîaes or Sron WokenThe Oldest Scottiah Pire Office

Always ready te negotite witb energetic men capable J. 0. BORTHWICK, Managerof producing paid..for Inaurànce in aatiafactory volume. MUNTZ & BEATTY, Reuldont Agent.Much unoccupied and desirable terrntory. Temple Bdhg.. Say St.,* TORONTO Telephone Main MS & 67

Union Mutual Life Insurance Co.
Portiaad. Matas

ARTHUR L. DATES, Pansa. IHENRI &.MORN, Supaa"u.t The Northern Assurance Company, Ltd.
For Agencies int he Western Division, Proviace of Queban of Lond on, Eng.*ad Estern Ontario. ap1 ,ly to WALTBR. 1. JOSISPE. CYulqBAC, oa AES.WSMNRAManager. 802 RoUill Building. Montreal. NAI B cu88oiR àî S.W»,M TEL
For Agancies ln Western Ontario. =pl te B.,.aTNO. Accuniulated Funda, 1914 ........................ *41*15000Manager. 107 Manning Chambers.72Ques.u StZetTouo Applications for Agenceag soUnited la unrepresented districts.O.R. MOBaaaLy, Supt. E. P. Pa&aou*. À. Her. W. Tva. Man, forCan.

December 3, iqxS.
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BUILDING PERMITS COMPARED I NDEX NUMBERS 0F COMMODITI

sapraneMBnKITUE

<DEPARTMBNT 0F LABOUR
FIGURES) 1915 1914

NOVA COL

Sydney..... .................
Halifax.............

74mw BRUNOWWII:
St. John.... ..................
Moncton...................

Qunnzo:
Quebee..................
Tbree Rives.............
Sherbrôk ......................
Maisonneluve................
w tMontrea.......................
WuteitmOut. -.....».... *..........
Lolnueuil.......................

Ourcle n............. ...
...uUl ......................

CVta le.. ....... ..............
Petboroughl-...................
Tronto vi...... ........ ........*****
St.nCathn.............. .:......

B.......l................ .......

Ptr...... .........
Prson-... ý....... ..... .... ..

iGaelp - ... ls............ .......
Berlin... -......... ...........
Hamilton. ....... .....
Brantford......: : .*...... .7. .. .
Loaris....... -............
Sat.....nas.....................
Frstoant........................ ..
Windor ....... ..... ............
Oweln Sud......... ................
NortoBay....... .............
Sotrsfr.................
HaLondon.....................
Sot. thur a...... ......
ForthWlam ..... ...................

Windseg.r........................

Cot.oia- ..... ........... ........

Bradonur-y. ...............--.... ...

69.092

28.000
sà,672

10,150

44. 5Z0
201,475
13,2w0

85,100
6,500

15.0:6
Nil

1.545
518,59
37,008
.il 700
12,5M5

301,730
5,295

30

31,510
",873
1,165

4,150
22.864
77,8

Nil

s
1,560

15,500

10.400
84,wo0

91,.5bu
22,400

92,000

13,41t
12,# 00
12.1t50

1,172,747
444,494
69 , t31

3,00

25.62
56,690

30,210
74,715
11,400
20,919
@0,700

5,900

21.825

29D,800 237,8m0 58,000'
168,200 497,815 s".84615

SAUHATCUiewAN: 215 , 240
Regina..................... 175 4,0 2,4'

Yorkton.........................16,5 Mo l'0 16, 250'

WC bura .......... ..... ............. .. 2,090 5,000 129

EsteVan............... ................. ~ 10 6165

Hdaïontom ........................... 24,95 40,60 5,6

Lethbridge.....................3,0 7,755 41M6

atre* COLUMIsA*
New Westminster................. 6,5 184 ,4
Ka n1oçps..... .................. .. ,5 8,450 60

NohVer................ ......... k

Point Grey................. .... 1:::,:: 17.60 6,2
VIctora. 1.................. ...... L1, 2814 M,1

OacBay ...... ...... ................. 800 8,0 70

'Increase.

Ise
52,602*

,70008

12,250

11025'0

4,600

1, 665

12,000
10,615

11,498
34,930

8,025

24,1K)
4,84:e

12,325
8.865

3,3I5
13.865

59m

5,90

'VIve commodities off the markret. fruits, ve
abnormal rises in the prices of zinc and apelter sin
for August was 149.0 and for the sub.group Other M

11405K Fus55
Sept. Auguat Sept.
11415 11>15 5914

167.8
135.8
17d.6
168.8
216.6
175.0

161.6

150.5
152.8

IDBPARTIMBNT 0F LABOUR 6
FIGURES)

1.0Gs'.AoFnss

Western ........ ....
Poddler........................

Ali................ ............
Il. AsîUALs AND Muws

Cattleaculbeef......... .... ........ ...
Hols and<boa rout ...............
Sbeep and matton...............
Poultry .....................

Ai...... .......... .....
Ili. DAIIaY P.oU..-- ".... ...............
IV. Pla

prepared ............. ............
Fresb fish..............................

Ail............... .......
V. GTrass Fonce :

Wt Fruits andvegetables
Fresh fruits, naiv ...............
Fresb truite, foreigný ..................
Drled fruits.»..........................
Fresb vegetablei.. .............. ......
Canned vegetabl es ......... ............

Ali................. .............
ts) Mlscullaneous grocarles aMW provisions
areadatufi......................... ...
Tes, cfee, etc .......................

Suaec.........................
Ali................

VI. Tui 1LE$s
WoOlletis..............................
Cottons ............ .......
511k.......................
jutes......................
ias products ....... .......

Ollcladtal.......... .. ... -............
L Athr .......... ..................

Bidt and thsl ................... ..

Ai,....... ................. .....

Iron and steel .......................
Otbei metala
Implsen... ::::::*,:::::::

-il ............... ............
IX. Puali. Aun LtirirmaO:

Fuel..... .... ................ -......
Liabting ...............................

Ai ..............................
. BuRUINuO MesIisLumber..........................

Miscellaneous materlas................
Paints, oils and glas...................

Ail..... ; ........................
ri. ....e FUss1Iluo.

Purnîture.................... ......
Crockery snd glassware ...... -,.........
Table cuttery ...... ...............
Hltcben furnishinga..-....................

AUt.......... ... ................
XII. OsUoS ,LND CUsoiAL59..................

9111. MiîsosLL*usiOUS:
Purs. ....................... ...........
Llquors and tobacco.................
Sundries..... ...................

Ml........................

£11ooiodities...................

W096.6
188.2
136.4
89.8

100.8

145«5
121.9
159.4
181.8
137.5

1864
129,C

247.1
165.6

161.6

207.î
171.1
162.î
183.~

los.'
218.4
1131

119.
99i

107.

120.
162.
145.

146.
160.

go.

136.
170.

158
196.

147.

getsbles. etc. t lnclucce May, the index nun
etals. 261.2.,

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WOIB ENDmo DEÇEMBE5 18T

Mies Par seller Burens

~popne crowrn Mines. Ltd .......... ........ 1l

Asb9ptos Co3%p. of Capda............0
bond......Sm.. p .e...

B riti h.C a . C â " , . . . . . . ...... . bond 00

sr1i.v~,cn. àn~s, tdbonds, 30
Can.elt.................. com, 10

............ ........ pref. 100

Cati Liht Poer,10 60

Can.1,Coal f Coke ..........*,.,com. 104
-... .......... .. bonds 110 . .

Canadian Paifie Notes............'2
Domnlionf <Nasa Co.. Ltd .............. 0

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

Sales

1251

miaelaa.ou (Oontinue4) 1Pr Sellr ue'Value leaByt

Dominion Glass Co.. Itd.......... .... prf. i00 88

Pron ina<I Breweries Co ................ .... 100 .. .
.,,,..,......Pref 100

.. . . . . . . bonds 100
Mex)can Nortliern Puwer ........... ..... .. 100 ..

.. . . . . b nda 100 . .
mexican Mahogany & Rubber Corp............ - 100

... bonds 100 ..

Mont. Tramway & Pawtr CO.. . ...... ~ 100 414
Nationa~l Brick..... .... .......... con. 100 42

.. o d 00 72 ..

Sberbr ole l8allýa Y & PFo wet rC 100 ..
.00 ~ ,. -. bonds -w

Western Cao. Power ........ ... ......... ... 100 26
Waysqîimack Pulp &i Paper Cý.... 100

. . . .. . ..

II

I

180.5 16q.9
169.6 167.0
191.9 181.1
178.7 18u9,1

221.9 234 3
1713.A 183.1
170.9 154.8
161.6i 218

145.7 165.4
143.6 168.1
145.0 1.5. 7

èI3.8 95.6
R65.3 80.2
1714.1 138.6
129,8 164.9
87.2 102.9

104.9 123.7

151.9 149.5
12t.8 , 18.9
130.5 114.5
125.6 1150.6

i137.8 138.0

I 166 147,3B
4 1'26. 127.7

M __. 14ý5.1
i241m .4 2:9. t
I 65. 6 119.8
i 10,J.2 10".6
i 15.9 185.0

I 196.2 2.,2.9
I 174,8 165,0

4 162.4 15e,-7
1 179.0 17 ,2.6

7 108.2 llon.6
it214.0t 142S9

0 113. () .6.1
8 10.2 1 18.5ô

4 116.8 1,20.5
il 90.0 92.6
S 105.8 1 (,9.8:

O 075.6 i80.6
3 120.8 110.5

U316.3 140.6
6 t46,1 139.7

o 146.0 146i.6
@ 160.8 117.7
2 80.2 78.1
5 125.5 112.1
8 188.3 182.3
9 170.0 137.8

i 150.2 M0.6
.6 135.0 118.
.8 t117.2 109.1l
.8 11A1 141.8

.1 847.6f 141.8
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BRITISH AMERICA
ASSURANCE COMPANY ( Aà4 MARILEJ

lkukIleaci Office, TORONTO
BOARD 0F DIRECTORS:

W. R. BROCH,. Prenident W. B. MBIKLE. Vice-Presidest
ROBT. 8ICKERDIRE. M.P. 020. A. MORROW
H. C. CuX AUOUSTUS MYERS
D. B. HANNA LT. COL. PRRDHMIC NICHOLLS
JOHN HOSKIN, ILC.. LL.D. JAMES KERR OSBORINE
ALBX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, 1< C.. LL.D. C.V.O.

H. R. WOOD
W. B. MEIRLB, Managing Director B. P. GARROW. secrets"~

Assois, Over 82,0O0,000.00
Losses pald sino, organization over $3s,o,Sooo

THE DOMINION 0F CANADA
,GUARANTEE &ACCIDENT INS. CO.

Accident Insurance Sicknosu I.aurance Plate Olasa Insurance
Burgiary Insurance -Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadien Accident Insurance Company

T*eto- -jNontreal Wlaalpeg Calgary TaueoeuvtS

COMMERCIAL UNION ASSURANCE CO.
LIMITBD. 0F LONDON. RNGLAND

Total Annual inconie Total Pire Loases Paid P1743.75
E3xceeda.........S8 45.000,000 Deposit wlth Dominioî<

Total Pundu 3xceud.. 133.500.00 <overnment .... 1,»11,43
Head office Canadien Branch. Commercial Union Bldg., Montreuil.

JAS. MoORBGOR. MUAÂu».
Toronto Office .. 49 Wellington St. Hast

OBO. R. HARO RAPT, Oentrai Agent for Toronto and County of Y"r.

WatelooMutual Fire Insurance Company
EBTABLISBED IN 1863

<Head OMoe, Waterloo. Ont
Total Assets 31st December, 1914 ................. 60,000.00
Policie, in force in Western Ontario, over ........... 30,000.00

GBORGI' Di HOELPreaident. ALLAN BOWMAN. Vice-Pr. aident.
L. W. SH U H. Maniager. 13YRON B. BECHTEL. Inapector.

.TlHE LAW UNION & ROCK INSUR.ANCIE CO., Umldtedi
OF LON4DON Pounded in 180

Asseta excee 848 000.000.00 Over s1250000000 invested In Canada
FIRE and ACCIDENT RISES Accepted

Canadien Head Office: 57 Beaver Hall. Montreal
Agents wanted ln unrepresented towns In Canada.

W. D. Alken, Superintendent J. E. E. DICKSON,
Accident Department Canadîan-Manager

Economical Mutual Fire Ins. Co. of Berlin
HUAI *rfVE BE.... HRLIN, *NT.meO

CASH A;" MUTUAZL SYSTEME
TOTAL Asss", $725,000 AMOUNT op Ring:, *27,000,00

GOVERNMELNT DEPOSIt, $50.000

JOHN FBNNELL. 0B0. O. E. LANG, W. H. SCEIMALZ,
Prealdent Vice-Presldent Mgr.-Secretary

JW. RUTHERFORD, General Manager.
APPLICATIONS FOR AOBNCIES THROUGIEOUT,
THE PROVINCE 0F ONTARIO ARB INVITED

rOIRONTO 6 1-65 Adelald# Strffl East

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunitiea to young men desiroua of
permanently connecting themselves wîth a thoroughly

reiabie life company.

KEAD OFFICE
164 St James St

ALEX BI1SETTr -

FOR CANADA
Montreal

Manager for Canada

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REION OF GEOBR 111.
and the followlng figures show it record.-

At the Accession of Income Fonde
KING GEORGE IV.......8l.S5706 ... $ 800,605
KING WILLIAM IV. 657.115 ... a,008,56
QUEItN VICTORIA 7.85 .. 41575,410
KING EL)WARO VIl. 8250:670 .. 11,183,405
KING GEORGE V. 61846.M9 1.. 5S186,060

and ut
SIaSr DECEMBER. 1914 ... 7,489,145 ... M9064,425

In addition the Company has a Subucribed Capital of Eleven Million
Dollars (of wbich 81.320.00 la paid tap).

Agents wanted ln ulgreprebelated dIstrtâ.

Head OffIce for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCEd SOCIET«."TY

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)1

Canada Branch ... Montx'eai
T. L MORRISEY, Resident Manager

Noith-West Branch .... Wtnnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
Agenciez throughout the Dominion

SlIJN~FIR PovrUNBr': A.D. 1710

THE OLDEST INSURANCE Co. IN THE WORLD

Qanadim Ba'ash Toto
HX . BLACKBURN, LYMAN ROOT.

manage. Asuistent Maage.

The LONDON ASSURANCE
Head office, Canadia Branch. MONTREAL

'rota Pamuu .. .

Eu*tablUahed A.D. 172. PIRE luits acceptedl at curant rAtua

Toronto Agents$ . S. Bruce Barman, 19 Weillngton St. East

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

December 3, 1915-
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TRADE 0F CANADA BY COUNTRIES Trct ad omercZ'ttkw

CousTala,8.

Britsh Empire.
Unitedl 1<ngdom... ...........................
Auatralia .... ........ ......................
Bermuda ......... ..... ..... ................
British Africa:

East....... ............ .--.............
South ... ............... ...... ..........
West ý............... ............ ........

Britîsh East Indies.......... ..............
Oulana................
Honduras.... .......... .............
West Indies............. .........

Gibraltar ............. ......
Hong Kong ...... .......... .... ..............
Malta. .............. ...
Nqewfoundland ................
N4ew Zealanal... ........................ ...
Other British Empire.,......... .............

Totals, British Empire ..... ..................
Foreign Cown.lrses.

Argentine Republî....... .............
Austrla-Hungaryc*ý:*:':,":: .......
Azotes andl Madeira la ................... .......

Bras ...... .... -.... ........... ... .........
Central American Stte..............
China.. ................ »......... .............

Coitombi............... .....
Cubark......... ...............................
Dan.r.nacils...... ..... ........... ..... -..... .
Dan.c . Indes..................... .......
Dutch E.ina........... .-................
acuador...... ............ ............ ......
Egypt...................

Pacei"*'* ............ .... .........
Prencii frica .................. ....
French West 1ndtes...... ............. .... ....
oermany.l. ............ .......... ....... . ....
Greece ....... ........... .... .. .... .***......Hawaii «............. .. .......... ..........
Hayti ..... .................................
ltaly... ................ ..................
Japan... ... ..........................
Korea..................... . ....................
Mexico. .............. ............ .............
Miquelon and St. Pierre ................... .......
Netherlanda ... ...................
Norway .... .................... .............
Panama .... ......- »...... ........... .......
Paru........ »......... ..................
Philippine Islands .......
Porto Rico.... ............ .. .............
Portugal........ ... ...... ......... ........
Porugese Africa ........................ .......
Roumana. -..................... .... ......
Russia........ ...........................
San Domicilao........ ................ ........
Siam............. ....... .... ............
Spain...........................................
Sweden............ ......................
Switzerland.................................
Turkey.. .... .......................
United Statesa...........................
Alaska.......... ... .....................
Uruguay...... ............... _...............
Venezuela......................... ........
Other forelgin counitries .... ...............

Totals, forelgns couritries........ ............

Mn..,. nu .1,nhv

114
Imote 1 xporta

2.8

29
40.54

55J14î
70,453

841,711
38,500

67
190.1411

3,451
11.1 '2.7â9

472,V"0

68
321,1 39

9,517
194.w93

1,075
12

20.n56
1,241

1,867
854.41

2.36

212.471
181.773

718
20n,072
32.214

4,123

11,453

0,578
425.7mi

3W9.733
20 ,264

27.126.07
3,254

18,221
16.398

22,738
S- 1

8690
BU.380

44,405
357,947
151.6t8

131,517

W79.701
1%.351
7,637

661
911.089

927
1,100
2,014
2.940
%,578

819479
1'(99
2,272

M&6045

747,M3

1,187
221114

2,187.156
M ».35
13,815
2,120
9.246

19,951

26,197
134
275

449,1 d2

2.0,7
19.M29101

39.938
3.781
8,118

20,31

ImLporta. Exporta
8

61000 23.,l06
119.2 674,U3

16 .015,852
..... ,ý21,816

840,6017 62.314
285.690 105.984
41.454 119

941,7514 40179
83.M0 US94

189.731 21 47
187,388 3111,120

1397 131

4,4n9
45.979

7Q.106
700

10.2m3
101,028

.89*
356

490,594
81

15.847
17.676

385

170,88w

27.311
234

84,182
27,905

M60.848
12

61,2m9
22.563

271.271
9,536

25,796.074
458

8,510
8,501

3M0

Patin Mnobua sanauL
11114

Importa Bx»orta Importe

M5890.1172 506609 218 0ISI
120.141 2,110.977 47473

8.813 811.92 7.06

3.733 2t.277 3.25
156,054 2,205 Iý77 24 27

15,84t 5'
1.977810 2241.39 1.622,81

5955 161.978 80.4
2811,2w5 5.693 18881

2,93.92 
1.54413 

2.48 8 e
.16,58 273 811 427,31

M52 48,591 27
281,110 1,19882 2M0,58

1,1877 691,82 1199
14-Z 1 2182 1,5201

27.06297 1 41.971,M8 1 .3191,M _j 29,832

326,041

12,681
71.110

64,139
10,7812

76.3m5
27,040

m>1
20.740

7.1093
10.271
3.014

2.83.502

3,113

1540

9,90w
4.8U3
5,M2
9,298

13,190

29.8W8

11,021

1,228

15,517
15

hS,753
480i.848

607
1,320,46q

374.224
109.045
340.291

303.422
8,887

27
106.033

79,851

3.848358

62.1(1

.5708
8,53,661

731,9

4,849

62.471
1,493614

291,i5
227,138

1,8F15,725
1111.218

111,îg5,703
20,4170

83.211

167,F47
277,M8

6&244
2,199t87

21.8m5
100,M8
10.8m5
8.804

M7. 704

3.634
12.414
15.354

5,886

14,539

769,517
214,493

8,7n3758
266,612

44.875

28,881
108,63.1
766.389
84.2a8
3.150

181.867

*543
458.163
149.0ç82
11l"5
4,469

61.472.281
119.45

4.2986
31l,335
'27,P144

831.17

21,75
2M5.86
26,62

199,28
12,49
un.8

319,%9

34,35

8

21

59.70
M5.59
3M5

308
737.6M

2M5.49
1.82

$2",02
73,7

202

9,31
1,585,91

114.31
79,37

1,0W054
23,72

9686.48
M5

29,96
'4.54
6,55

32.0I4&M47 r r .9 28 5 1 -34550,752 - 134,0W9.775 -i 7.517.Î34i j-107,328.07

Grand Totalea.......................... y15,.A6ý2 n,3)2 7.4.1 13,W64 1711

PRELIMINARY STATEME114T 0F THE TRADE 0F CANADA FOR OCTOIBER

lisporits PmU Conuma.Ton.
Dutiable Gonds.....-........ ....... ..................
Pr.. Gondis... -...................... .. .... .......

Total DiOr*8 r(mdaeJ................... ... .

Total Importu ....................................
Duty Col1ected - ...................................... .

Canadian Produc.-The ine..- .......................
T'he fiaherles ........... ........ ..
The forent .................. ........
Animal producte.....................
Agricultural produce..................
Mlanufatctures ........................
MIscellaneous,.......................

Total Cannaîan produce .............................
Foreign produce- .......................................

Tota exporta <nids.)...-............................ .5 C*in andl bullion........................... ............
Total exporta....................... .... ..........

AooAtE TaA»E*Marchandise................................
oin and bullion ......................... ...

Total trade ................ . ............. .. ......

1913
s

55.236,192
17.143.113

Mnnth ni Octnber

14»02,340

1915
*

22.801.957
16.713,187

52»31.30 3.5.11.7i) 39.5l144I
1.041 725 52,578.669 1,924.695

814.583.964
92 855.571

448.967.191
225,346,035
674,313,226

5.9M2.124 5,104.440 O.689.776 68.123.916 56.477,5
2 914,726 2,166,972 2.5276816 19,204.369 19.217,145
4,505,067 4,935.715 5.50.343 42,749,039 42.621.760
134587.M53 8,537,247 12,081,545 48.80.704 63.984,2Z70

32.292,720 17.953,959 39.83833 1896,5 164,772118
5.032,608 71131,445 12.96,731 si. 01,29 65 45U.7M

9,6 13.4 542,218 1113:;16 -268.863
57,144,409 0588.2 0,039,M82 405,091.781 412.796.106

2.27.61 5852969 4.663,4M3 248 170 64.18.(M5
60.482,100 .51.5l6 231 84.102,065 429,97.951 45,611

657,75 30,328 24,462,311 17,228,157 'Z82,9

112.U3405 6650.011

114.62,95 I 139.5W7.0S8

123.617.209 1,104,241,177 973,8W0,108
26.3M,.916 L=01.2 112,718261

1

8 NoT.-It will b. noted that the. figures relating to the5 imports and exporta of coin and bullion for the. tweIve meonthe eninfg August, 1915. w.r

86Lf:1914, W28,8571, andl exporta 1915. $118.7S2516; 1914, 819.892.61110 Aithougla it han been custoaay ta IillidethUse figures in trade returni
fiuesaeseriously distarbed by theni ln this instanca nd the>y shoulal net b. taken as an indication of th1e trade @f.Caiiada.

M N-rii op JuLY

Exporte.
s

7 121,.37

1 34 8M
ô 1,7,13,924
0 41,841
7 190,839
3 284.M4
2 1.174.F8B

O 71.295
.. 371.77t

7 114.66
7 1,763

21.065.058
8 767,84#

.3252
S98.80,516

'0 487,294
.........

5 44
3 95,574
2 152,658
S 17.340
2 179,729

3 7,202
6 14,527

4. 291.979
9 311.2m

3 2,415
7 39,789

16 >8125
9 12832

3 12.10&.925o 329
15,887......... .S 50

O 9,272
.. 857

I114.587
i 160, 198
.. 218

520.637

81.190.667

52.216

208

8 2,811

5 481.2»0
8 2,222

8 4.252
8 12.5n2

8 31,3"3
1 4.452

8...........â«

7 20,521

1918
s-

247.28.953
174,448.264
421,6Ï7,2-17
56.531.364

F,1.288.392

56,9W6,485
21.723:042
47.808,698
89,741,675

158.4M,.160
130.848.3m

3.23.85
509.092.24

172,2W5,291
_75.513,889
1. 147.U39,171

e: Imporn115.

Month of october Twelve Months ending1-

1 -

1
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MOVEMENT, 0F THE CANADIAN CROPS

(Week ended November l9th, 1913.)

The following figures indicate how the grades of wheat. oasa barley and
flax ini store at terminal elevators. interior terminai elevators. and at public
elevators in the st have graded for the week:

GRADESTotale

Wheat- Bushels
No. 1 Hard..........................
No. 1 Noten.....................9,422.418
No. 2...................................... .......... 3,478.182
No. s...................................... 3575.398
No 4 Wheat. .................. _.......... ................. 1.824.310
No. 5........................ .. ......... ................... 69,M3
No. 6 .............. ......................... 2,741
Other ... ..................... ........... .. ................ 4,M82,048

Totale, Wheat.......... »........ ................... 23 408,302

Oats-
No. 1 C.W.----.. ........................................ s.
No. 2 "........ ....... ................... ....... .......... 2,273,623
No. 3 .. ..... ... - ..... ..... ... ».......... »...........1.420.464
Ex. No. 1 Feed».... »......... ...... .......... ............... 165,424
No. 1 Feed............. . ....... ........ .......... 2,772
No. 2 .. ........... -....... .... .... .............. 29M92
Other............................... ............. .... 2A66,535

Totale, Oas-- ......................... ..... ......... 6'7"935

Barley-
No. 3 Extra C.W................... ........ ...... ....
No. 8 C.W.-»............ .... -............................... 251,4ià
Ne. 4C.W............... ............ ....... .... ........ 183,116
Feed ................... .... ....... ........... ............. 28.488
ltejected ............. ............ .... ........... 39,664
Other.......... ...... ..... ......... ............... 8,9

Totale, Barley ...... 1................ .............. . 1,8

No. 1 N.W.C....................... ..................... 454,512
No. 2C.W.-- .................................. ...... 41,361
No. 3 C.W........................ .......... ........ î4,9
Rejected........... --.... -............. ................ 3
Other .......... ..... ....... .... .......... ................. 321825

Totale, Fiax ....... ................... ......... ..... 543,730
Corn ................ ....... .................. 947

Total quantity in store . ........... ......

CANÂDIAN GRAIN STATIUTIUS
The following figures show the quantity of grain in store ait terminal

elevatora, interior terminal elevators, and at public elevatora in the est.

-Wheat Oas Barley Flax Totale

Buahels Bushels Busliels Bushels Bushels
Total terminal elevators..7,932.173 8,90,26 537.764 M29,9815 2,9M3,184
Total interior termI elevators 237,3: sî,567 1,916 4625 2951m3
Total public elevators......28.73 2,719,116 201.701 844

.67.95 71.81 8,920 8.169,423

Total quantity in store ..... 23.408,302 U6 95 76ý31 394 sim
SCorn.

IMPERIAI. MUNITIONS8 BOARD

The Imperial munitions board has been appointed j»
the place of the Dominion shel committee. The board is
directly responsible to, the British ministry of munitions.
The reconstructed board lias at. its head Mr. J. W. Flavelle,
of Tbronto, who WÎII act as chairman, with executive and
administrative powers. General A. Bertrain will hold the
position of deputy chairman, with the following others com-
prising the board. Hon. Col. David Carnegie (member of
former committee),' G. H. Dawson, C. B. Gordon, J. A.
Vaill4ncourt and E. R. Wood, the four last named are new
members. Sir Samn Hughes is honorary president of the
board.

ln addition to the forming of the above board, a com-
mission lias been establiahed to malte inquiry i.nto the supply
and sufficiency of raw materials in Canada requîred for the
production of munitions -of war, and as to the best methods
Of con8ervýing the saine. :The following are the members
of the commission: Col. Thomas Cantley, New Glasgow;
E. Carnegie, Welland; G. W. Watts, Toronto; R. Hobson,
Hamnilton; Senator William C. Edwards, Ottawa; and Mr.
Geo. G. Mackenzie, B.Sc., Ottawa. Messrs. Cantley, Cat-
negie and Watts were members of the former sheli coin-
mittee.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Flnancing

The Pas, Man.-Bids are heing sought for an issue of
$130,000 bonds. I-. H. Elliot, town clerk.

London, Ont. By-laws for hydro-radial proposai and
the Port Stanley Railway extension were given second read-
ings by the council, and the Port Stanley Railway bv-law
caling for the expendîture of $6o,ooo was passed.

Point Grey, S.C.-Messrs. Wood, Gundy and Company,
Toronto, have written the council, advisîng tbemn not to
place any municipal bonds on the market at the present timt.
A sale Of $176,ooo of 1915 school board bonds had been
proposed.

Regina, Sask.- The local government board will receive
bids up to Friday, December loth, 1915, for the following
debentures: St. Eutrope, NO. 3582, $1,2oo, 10 years, annuîty;
Meilmore, No. 3568, $i,3oo, îo years, annuity; Yellow
Cactus, No. 3541, $i,6oo, 10 years, annuity; Dry Gully, No.
3588, $1,200, 10: years, annuity; Coleville, No. 3645, $i,6oo,
10 years, annuîty.

Chatham, Ont.-The by-law providing for granting as-
sistance to the Dominion Sugar Company in erecting a
plant on the site selected wîll be submnitted to the ratepayers
at the January elections, and by-laws gr.tnting fixed assess-
ments to tht American Wells Works Company, Gray Dort
Automobile Company, and ont providing for an expenditure
of $z5,ooo for new equipment to the fire hall are to be voted
upon on the same date.

Saskatchewan.-Tht following is a list of debenture
applications granted by tht local governinent board.

Scbool Districts.-Yellow Cactus, $i,6oo. H. Johinson,
Fairdale. Granville, 11,200. R. R. McLachlin, Tessier. Dry
GulIy, $1,20o. T. johannson, Maidstone. Coleville, $î,6oo.
A. D. Budger, Coleville.

Rural Telephone Coznpanies.-Castleton-Pennock, $2oo.
A. Meade, Saltcoats. Burdick, $8,ooo. A. W. Brooke,
Moose Jaw.

Villages.-Hague, $3Q. C. P. Unruli, Hague. Turtle-
ford, $2,0oo. Percy Quinney, Turtleford.

North Vancouver, 5.0.-In connection with the city's
subscription of $so,ooo to the war loan it was shown that
there was to the credit of the city in the batik of British
North America $232,000, including $56,ooo collected this
year. Next year debentures to the amount Of $70,000 fall
due, and together with the $50.000 war bond purchase, there
would be a balance of $112,000. In igî8 there was a further
amount in debentures falling due of $î8o,ooo, which would
leave ýbe city some $68,000 short. However, it was a low
estimate, lie considered, to collect this amount in the next
two years. Under ordinary conditions the city placed to the
credit of its sinking fund accounts something lîke $gG,ooo
evtry year.

Fargue, Ont.-Mr. J. Thompson, chairman of the finance
committee, received twelve bids for an issue of $25,oo0 6
per cent. 2o-instalflltIt bonds, Mr. J. Beattie receiving the
award:

Graham, MacDonald and Company .. $24,752
A. H. Martens and Company .............. 24e657
C. H. Burgess and Company.........._....24,513
James Beattie .......................... :z,o6o
R. C. Matthews and Company ............. 24s225
Imperial Bank of Canada ........... ...... 24,505
Canada Bond Corporation................. 23,885
Kerr, Bell and Fleming . .. . ............... 24,457
Goîdman and Company .... ............... 24,180
A. E. Ames and Company ................ 24,768
W. A. Mackenzie and Company ............ 24,700
Wood, Gundy and Company...... -......... 24,505

Tht National Trust Company this week declared the
usual quarterly dividend of 234 per cent., being at the rate
of io per cent. per annum. The dividend is payable january
3rd, i916.

December 3, 19IS.



VIE MOIETARY TIXES

Montreal and Toronto Stock Transactions
(Wang BaNDE DacEMBEa lai)

lontroal Sok
... .....d» ....... corn,

.. .... .. .pref.

5.1 T el e p... h.. o... e.....

B. C. Pishing & Packing ...... . .
British Columbia Packsrs ..... ... com.
Canada Car.. ....... ......com.

Vansada Cernent ............. Pm:

Canadien Co n verte.........r.. .....
C~an da otton............. .

........... ......... pref,
Canadian Poundries and Porgings .........
Canadian Cleneral Blectric ...... ........ ..
C~anadien Locomotive. .................

.............. pref.
C7anadien Pacifie Rala...........
Za">da Steamahîp Lînos....... .....- coin

........... pref.,
...... (Voting Trust)

Carniage factories..................... ..
.......... .prf

Cedars Rap.....................
Crown Reserve ........... ......... ....
Detroit Raîlway..........................
Dominion Iron ........ ............. prof.
Docminionx Bridge........ .... ........... _
Dominion Canners .......................
Dominion Coal ...................... prof.Dominion Steel Corpoation ........ .. coin.
Dominion Textile.............. ..........
Dominion Textile. .................. po
Goodwlns. Ltd ........................
Hiflioreat ................... ...... >...r>M.
lIollinger Gold Mines ............ .... ý.. .Illinois Traction.............. ..... f.
Lable of Woopds M(ii...... ........ ».....

Larnid e. ..... ... .......... prf...rntd cO .... ........ ......làvallCon. Co....... .................
Macdoald......y .....B kyCompanies......... ............
ilaakay Companio.. ....... ......... prof.
Rlootroal Lîght, Heat and power ... .......
*ontreql~Cottons..................... com.

1111tOOal Loan & Motge .............. f.Mlontreal Telegraph ......................
Montral Tramways............
Montres! Tramnway.........db
Nationall Brewerles .......... ....... oic .

Nlpillg . ... .................. rf

ce i lu lsý.....................
Mev StriSteel......::......... .....

Ottawa Llght, Belt anti profr
Penmatis
Peanians.. .......... rf

Qubs aiwyLght, Hogt &Power.....
Swçýyer-Maey .... «................. coi.

Shawniga Water andpoo . rf

C ........................ gt
TOfotio Ra:llway*l..................prw sock

.............. ....... M.
Tonke ...................... con

Tu4us.....................a.

steel ced of.............. ........ pof.
Caotnada..................

Winso Hte.................. . e.Torntpo Railway..........,
TwlnCtys. ...................

Baikdo dHohelag...............
Baik0 Noa Scola............ .......

Booan ta Btih...........a...... .....

Boak BaComrc ........
Bno Baltik..........................
Ball TofeOttae.......................
Canad CaTroo.................. ........
Cana d oCamnt ........................
Canadiant Cotank.... ..... ........... :::
Canaia ons olae Bankor......................

Royl Bnli ......O....,......... .

Min.pricej Asked 1 Bld 1 Sales

140

15

98

84
25
71

30

70

72
107
31
93
20
64

101

70
17&
91

129
120
10

65
211

îiiï
220I

95
4lie

107
lis

49
82

69

110

29
on
75

10n2
180
981

148

2113

149
261
1811
201
liq
21*
140

12
73
88

97
97

.éi.

2204

5

88'
98

128
1r6

171

90

180

2038
231

119
261
180
2il1
119
m1

140

41
904
90

7r
16

74
192j

74
id

1

93
2,32

100

82

~23

17

900

gj.

P7

97
97

2m1(
370
249

1

730
387

1844

435
2872

80
1377

136
48

8186

298
108

36

i)~

80

774
51
28
il

2185
210

1
16
10,
80

201

m
16

7

3100

100

1800
1000

*OmtweIouda <Confsnued Min.prîce AskredJ Bid 1 Sales

ogilvie .... ..... ... B 100
Pi e l B rs45 68 e2 . ...0lueb.c Rilway, Llght and Power .... . 5 ...

Sh rwlirs ........ ..... 97 101 100
Steel Co. of Canaa.. .- 88 90 81 m00
Western Canada Po...e..r.... . 70 70
Winnipeg Blectrlc. ý .... ....... 97 97 ..

Toronte Stocka
Barcelne .. ...........................
Bell Telophone .........................
British Columbia Plsh ............
British Columbia Packers .... .....
Praxillan ..... .... .............
Canada Bread.......................

...........prof.
Canada C. & P ...................... corn.
Canadian Car........................ prof.
Canadian Generai Electric ................

.......prof.
Canada Landed & National investinont..
Canadien Locomotive ...... ............

prof.................
Canadien Pacifie Railway .................
Canada Permanent .......................
Canadlan Salt ...............
Cana~da Steamahlp...........

.... prof.
......... Trust

...............prof.Central Canada Loan & Savings,...........
City palry.............cons.

Colonial Loan ..........................
Conlagas ............. ...... .......... :
Conswners Oas .. .......................
Crown Reserve mines ......... ..........
Crow's Nest Passa................ ... ..
Detroit.... ...... ... .............. *..*
Dominion Cannera .......................
Doute......... .. «................. ......
Dominion Iron........................ prof.
Dominion Savings ............ ...........
Dominion Steel Company . ...............
Dominion Telegraph..................
P. N.Br......... ...............

Hamilton rovit.........
Ifoliager oold Min"es...................
H=rn & Brio ..... -............ .......
Illinois .. ..... «......... ............ rof
La Rose Conscilldated ....... .. ....Landed B.& L ..... ...................
Loti. Can .............. .................
Mackay Comanes..................
Mackay Compaties .... .... ........ prof.
Maimpe Leaf Milling .......................
Maple Leaf Mllling. ........... ....... prf.
Monarc . ...... ..... ,............. corn.
Monarch .... ...................... prof.

Nipistng............ ..... ....
Nova ScotIa Ste.e..................
09 1V le Plour, Mfils . .............

........prof.
On.tario Loan. .............. ...........
Pacifie sort ........................ corn.

.er uq.*...prefE
Peroons..................... e.

Rosra...... ............. .... con.

.....prof.IlusseImotor......... ...........

Sawyr. ................ .........
BbodWba.... «.......... ... .... e.

Spanîish River _.............. ........ e.

..?p ......y ... . ........... ri.... a)
Stee Com ofCanada.............

.profSt. L. & C. Nav...... .... ......
Tooko ............ ... .........
Toronto (1eneral Trust ............
Toronto Paper.._..»..... . .............
Toronto Railway.....-..... 1....... ....
Trothewey Silver Mines.... .............
TucikettR ............ ..........

Twln City.......... ....

Batik of Ottawa.... ................
Batik of Hamilton ....... ............. .
Ranik of Montreal............. .... .....
Rank nf Nnva qeotia.... ................
Batik of Toronto.......................
Dominion Batik..........................
liueial Batik............ ........ .. ..
Mercistq Rank ............... ,, .....
unolarm Banik ....... ...
Rl Bank............ ...........
Standard Batik............ .... ........
Union Batik......................

Trnt Bonde
Canada IRend............. ... ..... ....
Dominion Canner ...... .,.......... . .
Eioctric fle.ylonnîent ........... .........

Min.prlce Asked
lit

140 ....
55 di

110
53 8
30 3
90 90

*91 1!0~

30 ds
78

*î83 13
110 ..

89 18t

900
98 8

78 78

176 ..
70

80 75
61 70

81 si

20 48
100 100
65
89 ..

134
2110 iô

91

140
130

28 2
8

25
82 82

10
451 W84

107 ....

113 ..

8 3
14.

82

25 9

92
93 ..

100 118
ln8 1

195

29 29
go 971

203 2118
207 2(l7
201 801
234 -.
261 i
21i 2112I722
210 21

m ÇA

Bld Sales
M1 340

146 2
113
53 M65

10
119 140

115

85
181 7

110 ..

3

23
66 M8(

£7 61

91 7
140 ..
27

217 40
*s9 sàa
149
131 ..

25

790 3=
97 155

14 28

80 52
là>27 70

74 25
1(14 110
93

132 2

90 t
... 211O

172 ..
205
38
18 120
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LON DON
GUARAN~TEE AND
ACCIDENT COY.

Llmlted
Head Office for Canada:a

TOHO NTO
Bstabiished 1869

Pe ,rsonal Accident
Fidelity Guarantee
Internai Revenue

Sickness
Court Bonds
Teams and Automobile

AND FIRI INSURANCEJ

The Ascendency of the Mutual Systemn
Mutual Lite Insurance Companies issue seventy-five per

cent. of ai the policies written on this continent.
The most progressive companies in the whole worid were

either mutual from the beginning or have afterward been
mutuaiized.

Therefore The Mutual Lite of Canada sella the most modern
and the most popular type of lite insurance contract.

You have not secured the* bout in lite insurance uniss
your policy is a mutuai policy.

Mutual Companies are democratic. The entire assets are
the property of the policyhoiders and the control of the Comn-
pany belongs to themn.

The MUTUAL LI FE ASSURANCE CO.
0F CANADA

Waterloo Canada's onty Muiual Ontapto

The Imperial
Ouarantee and Accident

Insurance Company
of 'Canada

Head Office. 48 Kino ST. W., 'TORONTO, ORS?.
IMPERIAL PROTECTION

Guarantee Insurance, Accidenit Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - s200,000.00.
Authorized Capital- - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposits - $11I1,000.

Merchants Casualty Co.
Hced Office: Winnipeg, Man.

The moat progressve company in Canada. Operatlng under theaupervion cf thet Dominion and Provincial Insurance Denartmette.
Em4bgaclng the entie Dominion of Canada.

SALESMEN NOTE
Dujr accident and heaitb poiicy la the -most liberal protection ever

offered for a vremlium of $1.0 per inonth.
Cavera sver f50different diseaseas. Paya for

ixi menthe for sickeas and two Yeusa for acci-
dent. Libersi indemnities for accidentai death.total diaability, quarantine. Opeations.death of
beneficiary and chiidren of h .Ue.

e.4d OPUIugb. for Uiv. Agen"e
Estern Head Office ... rt Adelalde St. F., Toronto,
Horne office . P-.Bectric Railway Chambers.

'Winnipeg. Man.

-omu A1

Hudson Bay
Head Offie -

Insurance Cou
VANCOUVER, B.0.

.WM. MACKAY, President
F. W. VALKER, Vice-Presldeai and Manager.

KJSEINSUftANCUZ ONLT

BRANCH OFFICIES AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.
AOSNTS WANT13O AT UNREPRESENTED
TOWNS AND VILLAGES, IN CANIADA.

Bmpioyer's Liabilîity
Blevathr
ContrWet

Business Permanency
one of the gm-etest cantributors to the permaniency of a business in

Partnership insurance.4
A North Amnerican Life partnershiP policy wiIl establish a hlgh

degree of credit. and safeguard your business in any eventuality. be it
flnancial stringency or death.

The numerous advantages which this form of policy offers will be

explained by any representative, or upon direct communication with

North Amnerican Life
Assurance Company
"«SOLID AS THE CONTINENT."

tUead Office: TrORONTO, CANADA

I-F 56,000
PEOPLE

endorsed a proposai piaced before you, and you
knew that these 56,00 had over $115,000,000 at
stake in the concern -you wouid at ail events look
mbt jt.

This is the case with the Great-West Policies. Over
56,000 people hoid these Policies - with over
$1 15,000,000 of Insurance in force.
Look lin the Policiez that have earned such
popularity.

Rates on Request.

The Great-West Life Assurance Co.
HEAD OFFICE .... WINNIPEG

(iuardian Assurance 'Company
Limited - a EstabIisbed 1821.

Assets exceed Thity-Five Million Dollars

HIead Office foi' Ca da Guardin Bldg.,
Nontreal

H. a. LAMBBRT. Manager. B. B. HARDS, Assistant Manage.

ARMSTRONG & DOWITT, General Agents,
6 Wellington Street East - Toronto

Decernber 3, 1915-



THE XONECTAIRY TIES

POLICYH-OLDERS
THEICrown Life Insurance Co.la Paylng Profits to Pollcyholdera Equal tu the Original Batlmates.

future la the Crown Life--snd set bath Protection and Profits.
Ha.d 011nse. Orown LJI. Eidg., 89 Yong. fit., TOIRONTO

Thec Standard Life Assurance Co., of Edinburgh
Establishod 182. Head Office for Canada. MONTREAL, Que.

Invested Fondsa... 60. 850.000 InvestmentaunderCan-
Deposited wîth Cana- adian Branch, over. S16,000,0Mdian Gôverflment and Revenue, over........7900.000

ses. over. 7.000A00 Claimapaid............ 181.00.wm

M. McGOIJN, Mgr P. W. DORAN, Chief Agent, Ont.

AN INTERESTING FILOBLEINl ABITUETIC
u During the Past Vear

-~THE DOMINION LIFE
«~.roed 8.22 per cent. on ita învested funds of S4,M0,00. The.

,~average rate esrned by Life Conipaniea was 5)6 par cent. oî
Pind in dollars and cents. how mach Dominion Life Policy. 1 -I holders tained in this one way.

Our d Oflice ... WTRL4,08Thie Above Ail-Satisfaction to Policyholders." r

A Cigar a day Costs no more than an
Endowment Polloy at Lite Rate In the

London Life Insurance Co.
LON~DON ... ... Canada

POLICIRS **GÔ00 AS OOLD**

AOENTS WANTBD
W» aPpreclate your efforts. and promeots you accordlogly. Liberal

contaet&, firat-clastrrtory. Writemt-
TUE CONTINENTAL LIFE INSIJRANCE CO.,

TORONTO
080. B. WOODS. Pretident CHARLES H. FULLER, Secrtari

1.A. RENTY, Superintendent of Agendaes

Tue Bîiltlshl- Columbia Lifc Assurance CO.
EEâD 0111Ci YANC@11Y., D.

Aotâorbse Capital, olffl0.00000 Subscribed capital. 81».MU.00
PrmstDmlt- L. W. Shattord. E.P.P.

Vtc.Psasua.sr-T. B. Ladner, L- A. Lewis
Sacritar-C. P. Stiver.

Libera eotrato offerts ta gemerai snd speclal agets

THEfl MONARCH LIFEyX A Coejo COJUPALNT
Premidant: Vice-President:

J. T. GORDON B.L. TAYLOR, K.C., E.P.P.
Manatlug Direetor: Secratary and Actaary:

J. W. W .qTEWAR? J A. MACPARLAI4B, A.A.
mua>*mcu .... .... .... WINNIPEG

PROFITS TO

4OTi- ANNIVIERSARY,
OCTOBER 13, 1915

EUTUALIZED
BENEFITS INCREASED

A POLICYHOLDERS' COMPNY
The Prudential Insurance Co. of America
PORRBST P. DRYDEN. ProuMent. HOMeO orne. NEWARK. N. J.

Incorporatud aMder the iaws of thée Stat. of New Jersey mp2

00 ondRtuwn Aboolut. Bouw1tv

SUN LIFE ASSULRANCYE OF CANADA
INCO] a OFALL

BIOST i BusiNESS IN1 FORCE CANADIAN
NEW BUSINESS JCOMPANIES
SURPLUS

HeadOfflo ... ... ISONTIREAL
ROBERTSON MACAULAY. Pres. T. B. MACAULAY, Men. Dir.

Volume 55.

'LUNION ~
Fi" IIUiwanoe flétitany, Lkft*iý et PARIS, PRANSE

Capital f ully subscribad. 25% pald Up ..... * 2,000,000.00
Pire Regarve Fond... ................. .... _4,919M000
Avallable Balance from Profit and Los Account 208,45.00
Total Loases paid to 3lst December, 1913 .... 90.120,000.00
Net premlium incarne In 1913 ... ..... ....... .581,441.00

Canadian Brancb. 17 St. John Street, Montreuil; Manager for Canada,
Mauaios Pamîtas. Toronto Office, 18 Wellington St. East

J. 14. l!WAsR. Chief Agent.

Pirat British Insurance Company establîshad in Canada, A. D. 1804

Phoenix Assurance Company, Llmlted
FORE of London, England LOFE

Pounded 1792
Total rasources over.. ....... ............ ... ý..... _....SmIloooaoo
pire 1058.5 paid .................. ........... »......... 4500.
Deposit with FaderaI Oovernniant and lnvaatment in Canada

for security of Canadien Voicy holders unis excaed.250,00

Agents wanted in both branches. Apply to

R. MACD. PATERtsoN, 1 Manager"
J. B3. PATERSON, 1

100 St. Francols Xavier Street Mfontreal, Que.
Ail wlt1 profit policies taken oit prior ta 81 t DectaberwvlU participate

in four full years 1 reveralonsry bonus as at 1915.

The West is Proserous
Neyer before have crops in the West been 50
bountîfuL. There, îa now a great harvest of îi.
surance applications to lie reaped fromn the pros-
perous farmers. Capable and energetic agents
can maire big incarnes representing a live West-
ern Company. Get started now by wrîting for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

I1.ad Office WINNIPEO
ADAM REID .... .. Managing Director

THE PRUDF3NTIAL
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Camada Sue.ch

N.dOfficeMeob«ei

Dl RBCTOKB

M. Chevalier. Bsa.
T. J, Drummond. Hua,

Sir Alexandre Laceste
Win. MOISon Macpherson

Bsq.
**Sir Freder' ck Wlim

Taylor. LL.D.

* O * 1, Oardner Tho.peon.
Manager,

Lewis Laing.
Assistant Manager

CONFIEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS ARD Dimcrois:

President: J. IL MACDONALD, BBQ.
VICB-PRESIDEBNT AND CHAIRMN 0F VIE BOARD

W. D. MA'rrHHWS. HSQ.
Vice-President

SIR SBDMUND OSLBR, M.P.
John Macdonald, Bsq. Thos. J. Clark. Esa.
Cawthra Muiock. Bsns. Lt.-Col. J. F. MIchLe
Joseph Henderson. Esq. Peieg Howiand, Rsaq.
Lt.-Coi. A. B. Gooderham Lt..Coi. Prederic Nlchoils

Gen. Supt. of Agencies Managing Director and Actuary
J. TOWBR BOYD W. C. MACDONALD, P.A.S.

Medicai Director
ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. (Bn.>

HEAD OFFICE ... ... ... TORONTO

THE 1noprte 875

MERCANTILE FIRE
INSURANCIB COMPANY

Ail Policiez; Guaranteed by the LONDON AND LANCASHIRE FINE INSURANCU

CompANY or' LiveNFOOL.

W.. SUITE, CHAs.J. H^nîîsos. B. BM JolinewNgt.

Prsdent Secretsry Managing Director

THE WN4ESTERN EMPIRE
PIRE'& ACCIDENT INSURANCU COMPANY

Authorlzed Capital ... ,.. w 50,0
Subscribed Capital ... Ummp0,0

Mead OflIe-71S te 717 Beemerset BIdg., Winaibeg Csaa

LONDON
L CA3HLO NDON 

&

ANCASHIRE

FIRE
INSURANCE COMPANNYY

_,j[c

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

S £IcheIsa street, y.

ROYAL EXCHRANGE
POUNDED A.D. 1720

Losie patdl exceed $11MI,6O00

HUA» OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Canadiaft Dirertors
Dit. B. P. LAcIIAPBLLH ... Montreal
J. S. HOUa,<. Ego . K.C. ... Winnipeg
H. V. MaREDiTI, Chairman ... Montreal

ARTHUR BARRY, Manager
Correspondence invited from responsible

gentlemen in unrePreaented districts re fire
and casualty agencies.

ASSURANCE

Head Office:-
Royal Bxeliange, London

filsad Offto-Corner of Dorchester St. West and Union Ave..* MoNTisNAL
DIRECTOtS.

J. Gardner Thompson, President and Malain Dire doe
Lewis Laing, Vice-Preeldent and Secretary.

M.- Chevalier, Bsq., A. O. Dent, saq..
T. J. Drummond, Bsn., John Bmo. Bsq. * Sir Alexandre Lacoste.

Wm. Maison Macpherson. Esq.. J. C. Rimmer. Esq.,
si r Prederick Willîams.-Taylor. LL.D.

TUEI CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WInflIBG, MM1.

SURPLUS TO POLICYHOLDERS - $1 ,576,398
ACanadian Company Investing Its Funils in Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto, Ont.. Branch: 20 King St. West, C. B. CoRsoL». Mgr.

NORWICH UNION
Fire InsuranceSoeiety,,, Limlted

Insurance against

FIRE, ACCIDENT &ND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents WanteEI ter the AceIdORS Urmech.

Ee4@m~<,ANorwich Union Building
12-14 Welllngton stpeet'Eaat, Tofflicte.

JOHN B. LAIDLAW, MÀAAGR.

December 3, 1915-
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Canad ian C ity Bonds
Yielding 8 to 6%%1/

Fort William, Ont.
Port Arthur, Ont.
Gait, Ont.
Brandon, Man.

Sorel, Que.
Victoria, B.C.
Prince Albert, Sask.
Kamloolps, B.C.

We shall be glad to send full particulars upon rcquest.

DomINio SiEcuRITIBS (ÔRPORATIO21
E. R~. Wood . , - idn LIMTED. M4ONTRIAL BRANCH
G. A. Moerow 1 Vice-presidertu Es& » 191 Canada Lits Building
W. S. Hode -- Manages K.. W. Stud. -. mansfe
J. A. rue . .s.e.t.y HEAD OFICE: LODN NO.BA
J. W.Micu PU«" Treaimo 26 KING STREET EAST LON EM. Au BnFIRAN

T. H.Andism Aa't. TOP%.ONTONA. 2~ uin Mran.*e
A. F. WVI*. Ajî. Trasurer TKNOA .Plet aae

BUCSINESS JOtTNDP.D 1795

AMElRIuCAN BANK NoTE UoMPANY
*INOOUPOII&=ZD IY ACT OP TIU PA"143t(ET Or CAIIÂ1UJ

ENGIRAVBIRS ÂND PIRINTERS

BÂZIK NOTES.
BONDS. DRÂLFIrS

LETI'ERS Or

OREDIT, CRECJKS.

ETC.. FO0K

CORPORÂ&TIONIS

AGAINST
CGUNTRFEIIN

POSTAGE AND
REVENUB ST&MPIS,

CERTIFICATES.
ETC.. 10K

Â&ND
COMIMORÂTIONS

PIRtE PROOP BUILDINGS

JR&. OFICE A.ND WOES: OT'TAWA 208-2

ERANCflES:
EAL TORONTO
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