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20,000 Horse Power
Available

for industrial purposes in the
city anîd vjirnity of

QUEBEC, P. Q.
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save the. periodical meeting of Trustees and
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Thue service to b. rendered would be si;
required-elastic to the. pointe of width or
narrowness in its function.

Try our service once and it wiII be, we are
sure, satisifying and continuing.

The Standard Trusts Company
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Outi r Commercial Credits
)f Prosperity is Temporary, and Explains Excel-
Credil Accirnnts - Legisiation Places BJank and

upon Différent Footing - Need for a Tho-
of Ad ponces on the Part of Commercial Houses

WALTER A. SADLER
of the Britio Candien Credit Cletrint Houat, Limnited
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try-wide prosperity, but wluit ini rculity are fictitious, un-
sound and temporarily favorable credit conditions.

Under î.ach circumstances tho». who control credits,
with the. possible cxccption cf the bankers on whomn the.
burden of war inancing hias Largely devolved, need net
have be pos-4esssd of any cxtraordinary amiount of
inaniical prescicnce to keep their accourits in apparently

excellent condition.
What effect ihen wili tiie cessation of hostilities have

on the. general abnormial prosperity of the country? WilU
prives- and wages (ail or ris; and whicever the result,
how wiil the. crcdit iabric be affected?

Without cntering into a dectailed discussion of the
inatter, as our sut>jt-ct is cssentlally the. granting or with-
holding of credit and not economics purcIy and simply, it
iii common kniow)eclge thiat those in the best position te
judge of these matters-bankers and flnanciers--wlth one
accord not onJy b:elieve txit by dint of repetition have
tried earnestly to warn thie entire country that we are
tndotibtedly in for a protracted period of hard times dur-
ing the proceas of reconstruction of the woYrld fabric.
Taxes will b. enormously high for yeans t<> coire. Skilled
labor which his been occupicd alm<oît exclusively in manu-
facturing war supplies, will perforce be cornpelled te look
*lsewbere for employmnent, and this condition wiJl nlot be
improvcd but rather aggravatcd by the nece8sity oif re-
storing huge numbens o! returninig soldiers te civil lif.
Wagcs of labor mui't out of necessity dlecrease as well as
the prices of the. staples of life, with the over supply of
the former and the. diminished demand f rom Europe for
the latter.

Storm signes have beeii constantly hung out during
the past ycar by 'financial and responsible men of affairs.
Wholesalers and manufacturer. have been told that ac-
counts that are e-en a littie slow now will bc absolutely
bad when that tinie arrives,. Vet what is being done to
minimfre resultant loss? Are the dispeniiers -of credit
fuIly alive te tii. truc condition of affair-? In the. main,
it soems to me that tlhey are on a parallel with tht old
sourdougii wbo mrikes (abulotis money diuring any par-
ticular oeining boom,-he cannot se an end te is afflu-
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eince, makes no provision for a lean period to ome andc
wben that'tirne clees arrive, as it inevitaýbly does, he is
"broke" or practically sa.

If we take this view of after-the-war conditions, what
can any whai.esaler, jobber, manufacturer or financier do
even at the present late moment to forestali considerable
los. in the lean years ta, corne?

The inost effective way is ta refuse ta grant any credit
~at all frora now on. Unfortunately the banks are the
only favored institutions who can adopt tliis radical meas-
use to protect themselves, and they are doing it with a
vengeance. Witness your futile efforts to barrow any-
thn even on standard 6tocks and securities at the pre-
"nt time. Witness the drastiç rules pass-ed by theinfu
ential banks in New York City, under which brokers are
no longer permitted ta carry stocks and securities for
their clients by borr>owing on them frorn the banks.

Unfortunattly the whole.saer and manufacturer are
flot in this enviable position. What can they do to pro-
tect themselves?

Discriinhation is eurd
My answcer is a very simple one, viz. : merely by thor-

oughly assailing each individual account on their books
and weeding out those that do not intrinsically stand the
acid test. The trouble is, with the majority of men in
this class,* that they do not apply the acid test; they get
soin. general information about their customer compiled
in a haphazard f a-shion, and for which they pay practically
nothing, and this information does not contaixi the sliglxt-
est quantity of basic data as ta, the true condition of their
custamners' affairs. On receipt of this information they
perform smne mysteriaus and unfathomable mental gYm-

natcas a resuit of which the customer is either grant-
ed <r refused credit.

If 1 happen ta, be in the wholesale dry goods business
and amn depending on the information supplied to me b
my competitors as to their exper ece with a particular
custorner, in aine cases out of every ten I arn going t, bic
left sadly-but more wise-in the iurch. Depeadence on
tlhese sources of information are nearly always fatal, b.-
cause thy ar directly opposed ta the fundameatal prin-
ciple underlying ail business, viz: the innate selfishncss
of the individual. He believes in protecting himself, or
bis bouse, first, Last .and ail thé turne, not cariag how his
sw>mpetitors suifer s-o long as he is protected, and if he
did net observe this basic principle lie would not remnain

The. constant figlit of ail reputable credit agencies
(and by these 1 mean, those that recognize the falsity of
te former associations while they thernselves -are or-

g-anzed on a strictly business basis) i. to educate cçedit
mien to, payiag real moaey for real, dependable and basic
credit information. Unfortunately they have been edu-
caed ta, pay com~paratively aothing for this information
and the. information <obtained in this way is cqrresponding-
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FARMERS' PROPOSALS DRAWN UP

Drastic Tariff Revision, Reciprocfty vitb United States, Free Traite witt Great Britain, Recommiendeit-Lanit
Tax and Progresliive lacome Taxes-Couneil Declares for Publie Ownershlp îa

Some Cases-Claim of Recurned Soldiers Recognizeit

-C OMPREHENSIV-E resolutions vere drawnuUp by theCanadien Council of Agriculture, wliehi mot ln
Winnipeg, Manitoba, on Friday, November 29tii. Tii.

council represents fariner. of Ontario, Manitoba, Saskatche-
van and Alberta.

The resolutions, iost. of whieh relate toecconomic ques-
tions, constitute a politicai plattorin, not of one~ party, but
ratier of one interest. Boa. T. A. Crerar, Mimaster of Agri-
culture, vas lu attendanc -e at the. meeting of the. council,
of wiiicii he in a member.

Tii. platform adopte<I reads a. follows: The Canadien
Coundil of Agriculture hereiiy rcmedthe foilowiag
measures, adopted at their meeting la Winnipeg on Noveni-
ber 29tii, 1918:

(1) A League of Nations as an international organisa-
tion t. give permanence tu the w.rld's peace by removlng
old causes of couflict.

(2) W. belleve that thi. furtiier dvelopmeut of the
British Empire should b. sought along th Unes of partuer-
ship betweu nations free and eqaunder the present gov-
erninental syatemn of Britishi consiual autiiority. W.
are strongly oppose4 t. any att.mpt to centralise Imperiai
control. Any attempt t. set up an independent authority
wltii power tu bind the Dominions, viiotier ti autluority b.
termod PaxhamntCouncil or Cabinet, would iiame the.

growh o resonsble anditormned d.mocracy inteDo-
minions.

Agriculture Siiouli 1* Promoted.
(3) Wherea. Canada la nov confronted thaug

national war debt sud other greatly lnereaaed f»ca
obligations, whicii van mont readily and effeetlvely b. re-
duced by the. dev.lopment of our ntional resourcos, chief of
wiiich in aericultural lands;

And viiereas the protective tariff in the. mont wasteful
and costly m.thod ever designed for ralsing national revenue,
because for every dollar obtained tiiereby for the. public
treaaury at least thre. dollars p ass into the. pociiota of the.
pr@t.cted intereata, tii.reby building up a prlvlleged clas
at the. expens. of the. masses, thus maklng the rlch riciier
and the. poor poorer.

And viiereas the protoctive tariff ha. been and ia a
hilef corrurting influence in our national 11fe lecaus. tihe

proectd iteresta, in order to maiutain their unjuat

morallty;
Recomia.udatioa-TarU Proposa.

Therefore, b. it resolved, that the Canadien Council of
Agriculture, repreamuting the, orgauized farinera of Canada,
urgea that as a nieans of r.medylng tiese evils aud brlnglng
about mucii-needed social and economie reforma, our tariff
laws abould b. ainended as follovs:

(a> By an imumediat. and aubstantial all-round reduc-
tion of the. cuatoma tariff.

(b> lly reduclug the, customu duty on gooda imported
from Gret Eritaha to one-half the, rates charged under the.
General Tariff, aud that furtiier gradual uniform reductions
b. made in the. remnainiug tariff on British importa that will
ensure complet. free trade betvuen Great Britain aud Can-
ada in Ilv. years.

(c> That the reclproclty agreement of 1911, wici vill
remain on the United States statut. books b. accept.d by
the Pariament i Canada.

(d) That all foodatufae not lncluded in the. Teeîproclty
agreement b. placed on the free last.

(',e> That agrieultutal implemnts, farin machlnecy.
vehices fertilisera. coal, lumber, cernent, lllumalnating fuel
and lubricating o11. b. placed on the free lst, aud tiat &Il
raw material and macinery used la their manufacture aise
b. plac.d on the free liat.

()That ail tariff concessions granted t. otiier
counrie beimmdiaelyextsuded to Great Britain.

(g> That ail corporations engaged in the. manufacture
of producta protected by the cuat ois tariff, b. obliged tu
publ1sh annually comprelienalve and accurate statementa of

.hi arnlugs.
(h> Tiiet every dlaim for tariff protection by auy ia-

dustry should b. laeard publicly before a speclal committe
of parliameut.

(4) As tiiese tariff reductiona may very eonalderably re-
dice the national revenue froin that source, the. Canadian
Couneil of Agriculture would recommend tiat la order te
provide the. necessawy addltlonal revenue for carrytng on the
government of the. country, and for the. bearlng of tiie coat
of tihe w, direct taxation b. lmpoaed lu the following

Direct Tax on Land Values.
(a) By a direct tax on unlmproved lanmd values, In-

cluingallnatural resources.
b)~ By a grsduated personal lucoine tax.

()By a graduated iniieritance ta% on large .atates.
()By a graduat.d icorne tax on the profita of cor-

poration.
(e> Tliat la levylng and collecting the buainess profits

tax the. Dominion gov.rnmeut *iiould insiat tbat lt b.
absolutely upnthe basis of the actual cash luvested la tii.
business, and that no cousideration b. allowed for wiiat ia
popularly knewn as wat.red stock.

(f> That no more natural resources b. alieuated froni
the Crowu, but brougbt into us. only under siiort-term
heases, la whlcii the. Interests of the, publie shall b. properly
safegurded, sucii hases te b. granted only by publie

(5) Witii regard t. the. r.turned soldier ve urge-
(a) TiiSt it la thi recognized duty of Canada 10

exercis. ail due diligence for the. future weil b.lug of the.
r.turned soldier and his dependant.

(b> That demobilization abould talc. place only ater
return te Canada.

December- 6, 19 18.



(c) That firat selection for return and d
shoulti b. matie ini the order of length of ser
who have definite occupation awaiting them e
asaured meane of support, preference being fi
marrieti men and thon to the relative need %
with care to ineure so far as possible the tiuschi
ers in Urne for the opening of spring work upo

(di) That general tiemobiizatien shoulti
aiming at the dischargo of men only as it is fi
to secure ateady empicymont.

<e) It ie highly desirable that if physiq:
chargeti men should ondeavor te return toi their
pations, andi employers shoulti be urged toi ri
mon in their former positions wherover poss

(f) That vocational training shoulti be
those whe while in the service have belcome
their former occupations.

(g) That provision shoniti be nmade for
the publie expense of unpensioned men who
undesirable insurance riait. while in the service.

(h) That facilities shoulti b. provided a
expense that will enable returneti soldiers te
farniing lande when by trainig or experien
4ualifloti te do se.

(6) We recognize the very serious probli
ing labor in urban industry resulting from the
war, anti we urge that every means, econom<:
andi practicable, should b. useti by Federal, Pi
municiDal anthritip.n in wr14iavr%.
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Doeniinion as a whole, is given in t1is report. The popu-
lation of Toronto dccreased during i915 and 19z6, but
ha. iocreased during the last two years when the munitions
business has been at ils height and when improved general
conditionis attracted an influx ot population [rom outside
centres. Consequently the numiber of vacant bousýes hts,
decreaeed but owing to the. high c051$ of construction
very few building permits have been iiedduring the
war years. The commissioniers express thie epiniot that
tiiere will be a demand &or small bouses cosling £romi
$2,000 tO 83,000 ini the nleIr futUre,ý

Tih. moat valuable teature of thie report, however, as
regards thie present question, is thie summaiary it gives of
houuing conditions throughout CnaThe commis-

iners vircuiariaed thie principal cieis 9f the Dominion,
inunicipalities of Ontario, and indiustrial companies
throughouf thie country, Mo4t 9)f the mutnicip;tlitici re-
port that there is no bousing problcm and none of tbem
intimated any intention of go)iig into, the building busi-
niess. This is in line with the eýxperience of the Ontario
Governnn in connection wilh its recent bousin g sebeme
by which it offcred to loan funds to mnunicipi,\ties at S
Per cenlt. for building puirpos.es provided the municipality
tlnanced part of thie cost itsel1f. Practically no Advantage
has b:een ta-ktn of 1bis offer. So long, in tact, as money
raiteý remiin high munkcipatliies çaznut gain much by
bo)rrowing part of tiie fund% at j pcr cent. and having to
p)ay- f coi six to ,Levet1 per cent. for the. remiaindoer.

Thbv ereetion of bouses isý a decidedly, speculative en.-
terpris. and the. action of the Dominion Government in
encouragiag the. provinces to enter such i business is ili-
advised. The Toronto commission reports; that thie solu-
lion van best. b. Ieft in private bands anid that with thie
dlecreaLsingz cost of supplies; and the presence of a valuatble
supply of labor tRier. will socrn b. no place where thie
question eaut b -DI sufficient gravhyv as: to warrant any
governmeat action.



1I LÂBOR UNREST 1

Indications of labor unrest in Canada <fraws shajrp at-
tention to the fact that if workmen are keluded by'the
f aise econorniic p hllosophy of mere agitators, permanent
injury wiil bc done to their cause. It is as absurd as it
.is untrue that the rich are growing richer and the poor
poorer during the present period of industrial activity; or
for that matter, that rsuch has occurred during any period
of the past fifty years. No ont will -deny that profiteering
during war time is abominable; but that profiteering may
be just as characteristic of the dermands of lao as it has
ever beta among war contractors. In fact, and to their
everlastiag honor, it may be truthfully said that Canaclian.
mnanufacturers and financiers have âccepted every manner
of risk wîth the possibility of the heaviest losses, in qrdçer
that the war may b-e won.

A prevalent idea that labor can progress only if it
secures a monopoly position in the field o! industry, finids
no fouridation in prescrit or past experience. Before the
labor union bec.ame a factor worth mentioning in the eco-
nomic life -of Canada or the United States, labor made
amnazing progress. During the haif century, i850-i900,
the bouts of labor were reduced from 12 and 14 to 8 and
io per day, white wages in terms of money, as well as of
purcbasing pewer, doubled. It eannot be truthfully said
that the unionizing of labor effected this remarkable
transformation in the wel.lbeing of the working class. The
false doctrines of the sympathietie strike, and of the sol-
idarity 0f tl>e interests of labor against those of capital,
need no refutation by those who understand the phenome-
nai advanoe that has been made by labor, with respect te
the standard of living and material wellbeing, before the
union becamne a signifloant factor in the labor world.

No doubt the rapid accumulation of wealth, and par-
tièalarly its~ control ýby the idie rich in Canada and the
United States, bas had much to do with unrest axnong
the working class. Nevertheless, it should flot be for-
gotten that industrial activity and control dots not make
for the creation of a leisured cla-ss. The manager of a
business enterprise certainly cannot escape responsibili-
ties, and holds no sinecure siznply because bu manages
property which is largely own-ed by others. "Ris reward
is flot disproportionate to the strain under which ho
works, nor the responsibility thrust upon him. And, as
Mr. Schwab recently stated, there wer-e neyer greater op-
portunities te ris. frein the ranks than are presented to

efiint~ workers to-day, A survey of industrial leaders
occupying prorninent poGitions i the econornic world in
the United States~ and Canada, discloats the f act that the

moity of thein have reachtd the top of the ladder by3

Behind much of present-.day agitation is the false
teaching that large fortunes have been accun'ulated at
the expense of the laboring class. Such belief s are large-
ly the result of ignorance and intolerance, rigidity of
opinion, and r-eiance upoa emotion rather than upon cool-
hetaded investigationi. Tht extremists and irreconcfl ables
baS alinOSt erey statesntnt upon. a P~rior conceptions,

limit put upon piet work, strict regulation enforced
respect to metho4s of work b.cause of tht futile comr
tion of -'mafing work." Sudi. acta ame ruinou
efficitîicy in production, raise tht price of products,
vent tht employer f rom getting contracts in compet
with others, andinl the end dislocate industry and le
work.
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BANK,0F MONTREAL
Establlshtd 0w 100 Tsar. <1117-101)

Capital'Paid up - - - - $16OOOO
Rest - -- - $16,000,O0O
Undivîded Profits, $1,901,e3

Total Assets - 5,156

BoARD OF DIRECTrORS*:

Sir Vinc~ent Meredith, Bart., President
Sir Chares Gordon, G.B.E.. VIc.-Presaidet

R. 13. Angus, Esq. Maj. Herbrt Moison,M.C.
LordgShaughneg8y K.o.v.Q. Harold Kennedy, Esq.
C. R~. Hosmner, Esq. H. W. Beauclerk; Esq.
H. R. Drummmoti, Ksq. G. B. Fraser, Esq.
D. Forbes Angils, Esq. Colonel Henry Cookshutt
Wau. MeMaster, Esq. J. H. Àshdown. Bsq.

Head Office: MONT REAL
GuinmuSl Mamad.r--Sfr Fredcrick Wliham!i>TayIor.{nm Tbw.u*et London. j E Ml. 1a

N@w Yor' hied and* City. l

Â4*1UAXMà*ulff 811ICB TFt&?IIAOUO

BANKI

With brai
important
Canada as
Britain, th<

NG
SERVICE
-iches in every
city and town in
well as in Great
ý United States,

INewtoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN' BANK
0F COMMERCE
H.oad Office Toronto

Capital, $50,00Reserve Fud, $13,500[ Totul As.ts over $344,rONOOW

ESTABLISMED 1878

IMIPERAL BANK
0F CANADA

CAPITAL PAID UP - $7,000,000

RESERVE FUNO

PEILEO IOWLAND,

HEAD> OFFICE

-7e000,000

E. HAY.
1O«eral Manaâft.

*TORONTO

GOVERNMENT, MUNICIPAL and other
HIOII-CLASS SECIJRITIES

BOUGUIT and SOLO

A DDRESS~

THE MANAGER, BOND DEPARTMENT,
TORONTO 8
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NOVEMBER FIRE LOSSES

Large Decrease for the Month-Total to Date Shows
Increase of Over $10,000,000 Over Same

Period Last Year

. The Monstary Times' estimate of Canada'.s fire loss dur-
ing November, 1918, is $1,o5g,580, compared with the Oc-
tober loss of $5,iig,i45 and $959,o4g for November, 1917.
The following is the estimate of the November losses:-

Fires exceeding $o,ooo. ............. $ 850,000
Small fires reported .................... 22,250
Estimate of unreported fires ............. 187,330

Total . ............................. $1,059,580

The Monetary Times' record of the past three years and
this year to date, shows the following monthly losses:-

1915. 19Ç)16. 1917. 19i8.
January ..... 1,249,886 $ 1,649,217 $ 1,918,660$ 2,688,556
February . ,oig,ss6 3,275,600 2,009,953 2,243,762
March ...... 1,632,696 1,406,501 2,050,650 1,682,286
April ....... 1,463,747 1,460,437 1,317,714 3,240,187
May ....... 881,855 1,850,205 1,163,110 3,570,014
June ....... i,157,156 494,557 1,184,627 3,080,982
July .... ... 773,269 3,039,634 1,101,734 3,369,684
August ..... 403,693 1,057,109 1,230,183 3,110,445
September . 1,116,1og 981,703 1,301,700 917,280
October .. 1,29o,325 1,077,815 704,605 5,11),145
November ... 1,087,980 923,235 959,049 1,059,580
December 1,595,255 3,271,496 5,144,100 .........

Totals .. $. $13,671,527 $20,487,509 $20,086,085 $30,081,927

The fires in November at which the losses amounted to
$io,ooo and o'er were:-

Halifax, N.S., November 5th, relief commission building,
$15,000.

Quebec, Que., November yd, marine stores building,
$75,000.

Burlington, Ont., November i6th, residential section,
$34,000.

Elora, Ont., November igth, plant of the T. E. Bissell
Comnanv. Sy.ooo.

t., November r5th, B
lue.. November roth,

., Noven

elvedere Hotel, Sto,ooo.
plant of the Patterson

ipartment house, owned
o0,00.
th, Hotel Dieu Hospital
Charity, $39,000.
21St, building of Grant

18th, Star Theatre and

:r 25th, chicory factory,

î, Appleford building,

Brantford, Ont., November ::Gth, p:ay ing with matches..

T otal . ...... o.......... .................. ...

The following table, compiled by The MonetarY Tin
shows deaths caused by fire iuri.ng -ovenb--r, 191., as CC
pared with previous returns-

1911. 1912. 1913.
... 27 27 14

.. 12 Il 21

1914.
26
18
27
22

8
12
8
3
n

1915. 1916. 1917.
3 10 21

I, 23 19
23 23 20

14 6 15
5 14 12

2 6 9
13 268 19
14 30 12

27 6 21
7 39 23

.12 ,Z 21

1I M 15

142 531 ::c7
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DOMINION TO FINANCE HOUSING

Gov.rnmat, Sets Aside $2,0,0, Ualer Authorlty of
War Measures Act, to b. Loaed to Provinces for

Building of Homies

The. Dominion government has created a fund of $25,-
000,000 which will be available by way of loan to the several
provincial governinents i connection with the. carrying ou%
of the programme for the. better housing tlirotigh municipali-
ties or otherwise.

In the order-i-council authorizing the. transaction the,
ininister of finance p oints out that at the, couference recent-
ly held at Ottawa between the premiers snd other mem-
bers of the governments of the. several provinces and repre-
sentatives of the Dominion governinent ene of the uost
important subjeets of discussion was thaI t the. eleating of
botter housing conditions for the industrial population of
our larger centres. The minister points out thaoigt
the~ practical cessation of building operations during the.
war, there is at present a great scarcity of houslng accom-
modation i most cities, and Ibis condition wUi become in-
tensified with thie return of soldiers frein oyerseas and their
r.-establisiiment with their families i civifl 1fe and occupa-
tion. The. minister furtiier state!s that at the. conference it
developed that some of the. provincial governments were con-
slderig the. adoption of a policy of making loans te mninil-.
paiities and otbrwlue ext.nding advances over a long
peélod, and repayable upon the. amortization plan, for the
purpos. of promoting the. erection of dwelling iious.s of a
modern character te 1.11eve the. congestion of population in
cilles sud Iowns in their respective provinces, and the, ques-
tion was ralued as te wiiether the. Dominion government
would aid the. several provincial Éov.?nmnts i carrying
out such a policy by making loans t hmoplace tiie,to
the. extent that mlght b. necessary, lu funda for~ the pur-
Pose.

Ternie of Leaus te Provinc~es.
The. minisfter bas accordingly made the following recoin-

mndaion:-
(1) !1Ihat the, iinister of finance be autiiorized, under

the. provisions of the. Wsr Measnres Act, iipoxi request froin
tii, governinent of any province of Canada, to make loans
to smci govermient for the. purpose mentioned.

(2) That the. aggr.gate axzount le b. loaned te l
~provinces shal not ,xceed $25,000,000, and the amount o
loan le any one province shall not exceed the, proportion1
~of the. said $25,000,000 'which the. population of the said pro-
vincoe bearB to the. total population of Canada.

(3) That the. bans made may b. for a period not ex-
'ceeding twenty years, wlth the right of sny provinc, te psy
'off the. wiiol. or any part of the. principal of the. ban at
any time dnming the. said terni.

(4> That lutereat at the. rate of five per cent. per
annuin, paable iialf-yearly, shall b. charged upon the. ad-

vance £ro thedates thereôf respectively.
(5) Tii.ministorof finance may aceept bonds, debentures

,or sncb ohher fomin of securlty as hoe may approve, .vld.ncing
the indebtedness of any provincial govermient for boans
mnade t. il.

(6) Advances are te be nmade frein tie war appropria-

g for t
Enipl

nT~i~ P

,emssary material for b.glnnlng constmue
This would lbeneficiliy affect lie lunil
întering, plumbing and other trpd.s..
ount of actual construction> could b. doi
ar.
Interest.

iinion govermient had ftxed a rate of i
hat at whlcii it was able te borrow mon
iu doing this owing to lhe national inup
,r<, and as a contribution towsrd the cu
ammes of botter iiousing by the. provinci
d municipallties tirougiout the. Domini
.4 that a iow rate of interest to borrowE
portance iu making better iiousing s

was necessarv also liat the loans sic

e-avy an annuai Luj

,s view the hmm
)f bettel' hou.ing 1
immediately cone

- mtii+.îtTin 'hi

nuay be made as soon as a general
sbaîl have been agreed upon between

Canada and the. govermient of the pro-
b.e loan hereunder.

Il )f the. action of the.
apart frein the~ rec<
istandpoint ofnat

rernifl
zed và
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NOVEMBER MUNICIPAL BOND SALES

ifax Seils Bonds-Victory Loan Activities Keep Down
Total For Month

The municipal bond sales in Canada during November,
;, totalled $249,270, compared with $129,225 in October
$174,41 in November a year ago. The November records

nunicipal bond sales at home for the past nine years are
ollows:-

Municipal bond
ember. sales in Canada.
1910 . ·...... ... .......... ...... $2,292,781
191 . ..--. -.-.- .... - -.. ...... . . .. 2,915,765
1912 . ...... .... ......... ... ... 1,396,664
1913 - ·.. ·.·....... ... .. .... 2,481,062
1914 . ...... · · · .·..... ..... .... ..... . 622,049

15 .·.. . ............... ..... 1,645,892
1916 . ....... ....... ..... ................ 1,246,480
1917 . ............. .................. 174,191

8 . ....... .. .. .. ................ ... . 249,270

dile of Noveber Sales.
The following are the details of the November sales:-

Saskatchewan.
Rate

O %al.

Ontario.
Toronto ..........
n ........... ........

tam . .......... . . . . .
Whitby township .....

The Monetary 7
unicipalities sinc<

1917. Ig
$24,487,272 $40,0

26.121.122à A.n

Term
(years).

30

20

Nova Botte.

table summaxizes the abovt

-11,
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Life Insurance a T Fhrft Factor
Constructive Aspects Emphaslzed at l2th Annual Convention of Asso-
ciation of Life Insurance Presidents in New York-Promlnent Insurance

Leaders Addressed Gathering, .Which Included Many Canadians-Ef-

fect Upon Life Insurance of Losses From Wgr and Influenza Epidemie

REEDOM and Thrift in Nation and World," was the $1,720,000,000 for aicoholie beverages, besides otiier

F hene of the Associat~inof .LifebInsuT&flc Pi for non-essentials. The: ieasure ofwbat webought

New York City, after sitting for two days, December 5th vious of did we possess it- keeping up with Lizzie,'

and 6th. The convention was attended by representatives of les of the. fact that Lizzie was an auto-rlding,

ail the ieading companies in the. United States and Canada. picture-going, diner-giving, worldly-minded ini

Âmong the Canadians present were: Mr. H. C. Cox, president whose hueband could flot pay for the. luxuries and fi

of til. Canada. Life, and Messrs. McConkeY, Ramsey and she dnianded, was a national diseas. ini tis .count,

Saunders, of the. saine company; Mr. G. B. Woods, presideipt old-faehioned thrifty way of payiag cash to meot o

of thie Continental Life, Toronto. was discouragod, and we paid next month for wiial
The, ebairman of the convention, Mr. Geo. B. Staddn, iast montii. Buying of necessities and luxuries w

president of the Franklin Life Insurance Comupany, ini open- easy by the, extension of easy credit, entirely unw

ing the. meeting at 10.30 a.m. on Thursday, December 5tii, and with demoralizing effeet upon the people, causi

deait briefly with some of the. wider aspects of the present to live beyond their means. As a nation, we had d

position of 1f. insurance. "The processes of the 1f. insur- luxury-ioving habits, and tiirift r.ceived but scant at

anc. business," he said, "are gigantic, not only in meeting A similar subjeet was deait witii by Mr. Rob(

the exigencies of a world-war, but in the, faitiiful discharge Cox, third vice-president of the. Metropolit4ln Lif, 1i

during times of peace of its regular obligations, ail of wiiicii Company, of New York, wiio spoke upon the. subject

are mnade possible tiirough the, agencies of tiirift. Tii. ver>' Insurance Thrift as a Constructive Force." H. poi

foundations of the institution of 1f. insurance is embedded tiiat the. whole world is now devoting its time and

in, its entire structure is supported by, and its whole scheme to putting new values to various economic and poli

of operation is based upon the. principles of tiirift." sets. America and the. other allies, whie tii.> have

Rferring ta the future of the thrif t campaign, Mfr. baiikruptcy must, h. eaid, take a careful inventor>'.

Stadden said: "Thie generation has been rudel>', but lt us "Tii. inquir>' 1 wouid make ta-day ie," lie said,

hope effectualiy, awakened te its responsibility in preserving the. Institution of 1f. mesurance likely te corne ou

and promoting the. welfare of the. country by re-establisiiing recastingý of accounts? W. have iiad a iiigh ratin,

among ail the. people genuine permanent habits of thrift, so world values in the. past. Will w, now be put L

that the. conifort and enjoyment of tiie present ma>' b. great- regular stock or be maroed down and put upon the

er, and that the, heritage of thie future may bie augmented." count.r? The answer, it seems to me, will b. de

Later Mr. Stadden emphasized the, dual position of banik- largel>' upon whthor wo have an und.rstanding

ing and insurance institutions as promoters of tiirift. "Witii war just ended lias brougiit te business as welU as t

an .vr-increasing population and its multittidinous aff aire, several new factors of prime importance in testing J

includlng expansion of commercial interests througiioit the, the 'true wortii of things. B>' this 1 mesii that ever:

world, there was long ago empiiasized thie necesslty for thie tion and every activity of man is going te be nieasu

establishmnent of public institutions ta safeguard the. tiirift now on, tiiougl not heretofore, by what it is doinU

and the, freedom-synonymious terme, perhaps-of tues grow- inanit>' as a wholè, rather than b>' what it la doi

ing people hs enti ,ouinoelected few or what it brings in the, way of gain

"There hvsbe h vlto fnumerous valuable who are carrying it on. Just as it la bemng determ.

agencies, having for their abject greater advanceiiiit and governinent shall no longer be mun for the benef

s.curity of the. producte of thrif t, and a consequent' firmer governedY, s0 business affairs will b. requir.d ta shc

basis for national and international transactions. Tii. Most stantial margin of net gain te the~ public as a wii<

prominent fimanciai and beneficent factors in tues regard are beufit will include .conomic pr6llt, of course, but tii

the two great institutions of banking and 1f, insurane. b. something beyond that. It iust contribute miii

the hiutor>' of the, former iu Amnerica, beginning during the. tewai'd tii. maldng of men and women of a higiier

struggle of the. colonies for independenc-and that of the cause tliis, i the endi is tiie great purpose of a

latter precedlng it by some 16 years, when relief was created activit>'. Froin this standpoint I hope te show that

for tiie wldows and children of Presbyterian ministers, ai- iiess of 1f. insurance wil rank in the futur. OvE

tiiough the. first compan>' doing a general 1f. business was tiiai it has i the past.
not orgaized until 1796. Te histor>' of tiiese two gigantic "W. are quite accustomed te measure our suc

systems in this country and the. world je unique." business institution by material standards, W. epe;

The Hon. Charles S. Thomson, United States Senator of always in~ numbers and of amounts--six billionso

Denver, Coi., spoke briefiy upan "Saine Present and Post- 30 billions of outstanding insurance, 50 millions o

War Prmoblems." in force, one iiuudred thousatd. men ,mployed in
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T HERE ispublilsbod in New York City a daiIy and

y.ars b..,, devoted to munnicipul bonds. Bankers,
bond dealers, investorsanmd public officiua consider le
an authoriey in les field. Munlclpallteu conslder le te
logimil medium in wbkch to announce bond offeringa.
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audits by properly qualified certified public acc
show this to be a fact. Thefr mortality tables c
their interait gains on anuual cash receipts ai
pounding of same can be calculated te a certainI
ail rlsks.

"Therefore, insurance is no longer an assoc
vestors joined by agreemnt ln an undertaldngi
riski, but it is distinctly an abselute contract
aud at the. saine turne becomes an assurance of
results.

"The 111e insurance companies bave learned
pait 20 years, and now that banking and ail k
nais has beau raised te a higher and safer plan
ance must likewise rise iu inproved systains.
surance conipanies are naturlly the most prac
ings banlis for the people of the United States,
stamp such as the United States governinent us
modating the people to save may b. considered
iu preparing future enlargement of plans."

Loos frem Epidemuca.
Mr. Henry Moir, who is one et the boit kno

on this continent ànd lu fact lu the. world, gave a
dress entitled "Epîdemic Wasta of ilunan Lite
is actuary of the Home Lite Insurance Companý
and president of the. Actuarial Society et Aine:
viewed the history of epidemics £romn the earli
finully gave a description of the effacts of the ;
dem~ie accompanied by statistici as complete as a
avaflable.

The next speaker was Hou. C. W. Fairchý
-i ~41- .. P,~o4nff TngRUTanee Commi

a means
1,1nP Ig
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EDMONTON AND DISTRICT 191S, our driest -year, han been either 'good' c
Ninety-seven per cent. report that they have p'

Commercial Business Hlas Been Good-"FIu" Epideauic Has winter feed; ninety-foxir per cent. report that th
Had Serious Effet-Live Stock Industry Great Asset have milked well, and that dairying hais been profit

ninety-seven per cent. may that the raislng of beef i
satisfactory resuits. This is why, notwithstandiin

(Staff Cerrespondence) crops away below our average, only three per cent.
Amongat business circles un Edmonton your corre- f armers replied 'no' to my question as to whether

spondent found the dominant note to be a feeling of quiet operations for 1918 had been profitable."
confidence and sane optimuim. Discussing the situation Turning to General Farmlng.with Mr. F. T. Fisher, the secretary of the Edmonton Board "W. have net notlceably increaued our elevatorof Trade, tho reasons underly-ing this confidence were ex- ti ertrydrn 98 ut'htl fmr

plained.ance," said Mr. Fisher, "our big meut packing er
"Sure," said Mr. Fisher, "we have had smre bumps have mnade big extensions to their plants and hduring 1918. We hati a freak froat iu the middle of the working to capacity. Tne capacity of our public st<summer. This did a lot of damage to grain crops; but may has been about doubled; and our creameries, smebe disregarded as a factor in estimating the potentialities are among the most impaortant lin Canada, report thof the country, as it is certain that nothing like this hati output of butter in their history. Thase are the thhappeneti ince 1887, and evidence as to its having happened count. Elevators send out raw preducts; andi wJthon im by no means clear. Andi then there was the drouth. the fertility of the sou. These other things sendThis was not a factor«in Edmonton's more immediate terri- produets in more concentrateti form-the finishedtory and throughout the greater part of Central and North- andi help to retain andi increase that fertility.ern Alberta crops prernised well up to the average until know why business continues good in Edmonton,a few houri properly belonging te September were slipped standing a relatively poor harvest."into the lait week in July. In more distant and cônipetitive ln this cennection, us indlcating the advantâg4territory, well te the east and southeast of Edmonton thene menton tmrrltony for animal husbandry, Mn. Fishewas partial failure from lack of moistune. youn correspondent necent press clippingu indical
"Notwithstanding these troubles, business lias been good no lems than 81,300 heati of cattle andi 66,535. sheep,ight along," said Mr. Fisher. "Up to the time the 'flu' be- fall been shipped into Central andi Nonthern AUlcame serions in the last haîf of Octeben, ail our leading re- gnazing and vinter féeding, from the less favonedtail mnenchants advised that business was betten thaa ever districts; and tiigt it is estlmated that morne 60,00befone. Wholesalers neported their 1918 volume of business hay wiil move southward through Edmonton.

ahead cf any previous year. Ourn maufacturers neported Coal.smre cancellations from certain more distant territony; but
they rather welcorncd these as it enableti thern to divert The ceaI industry is an important factor ini E(
theme goods to other territory where they were f ar behinti business actlvities, accrding to Mn. Fisher, andi is
with entiers. Our bank clearings continueti to climb anti increased importance. There, are four mines
showed consistent and steady increase oven previous years." within the clty limits anti a. number of others i

t.rritony. The output for theso for 1918 will apiNo Crop Failure. a million tons, lu view cf the present very higi
Auketi how hie accounteti for this steady increase un labon and ail ether items entening into the cesibusiness in vicw of agricultunal conditions admittedly below ductien, this puts a very large ameunt of money iipar, and in view of the fact tint Edmonton's business is de- lation. Then thene in the bituminous field te thEpendent, in the final analysis, te such a large extent on Edmonton, ut points along the Alberta Ceai Bnfarm production, Mr. Fisher saiti that the explanation is on the main linos of thie Grand Tnunk Pacific andcomparativoly simple, once certain econemic factors in Ed- Northen Railway, ail of which, though farther imonten's position are understood. "To start with," nid direetlIy trlbutary to Edmonton, wl4ch is thein base

Mn. Fisher, "the grain harvest in the Edmonton district tiens.
turnd eut very much botter than had been expected follow- Cn
ing the froat, or than is even yet generally realized. Peo- Cofdent of Future.
ple are veny apt te talk cf crop failuna hecause they hear Âsked as te the future, Mn. Fiuher saiti thatof failune olsewhere, in lesm favoureti areas--largely a ing ham proved a somewhat futile occupation durimatter of psychology. The terni failure as appliod te farrn- years; but h.e believed that there la lin Edmenton
ing operations is largely relative. Conditions te which the circles a feeling of quie.t confidence that cons,Edmonton farmner applies the teni failure would look quite handloti business 4as absolutely ne cause fer uneE
gooti te farmers in smre places. I have here," said Mn. te future devele ments in Edmonton and tnhbutaryFisher, reaching for a convenient file, "a large numben cf "Anti thàt econfidence is justifieti," sali Mr. Fisherreports direct from reprementative farmers in surrounding may be difficulties in connecion with the ne-absoterritory. No, not a selected list of farmers; that wouldn't our seldiers. The contribution of Edmonton anti 'gmt us anywhere. These reports are the resuit of a territory te, war service roprosents one-tenth of I
questionnaire necmntly sent eut te ail farmens in thie district population. The majority of, theso men-unfertur
wliose addnesses couki be obtaineti, witheut any atternpt at ,from all-will. comm back. Net all can talc. up thel,
seloction. Only a portion cf these lýave corne back se far, andi there may h o mre diffieulty nda delay unbut the information furnished by theme fifty or sixty may thern. There rnay b. a shrinkage lu wages and sal
safely ha acceptoti as neasonably characteristie. When a consequent shrinkage in values cf cemmodities,
tabulateti a day or two ago these sheweti thnt these men had ing smre lons. Thero may be a parieti cf busineE
thnashed grain cncps ylelding on the average 15 bushels of sien. Buteour basic ecou.oic conditions here un Ednr
whent te the acre, 46 bushels cf cats, and 27 bushels cf se erninentiy acvwxd that recovery will be napiti. Ouihanley. There are rnany farming comrnunities on this con- ia engagei lia the production cf foodi-foodtinl
tinent that would 11km te be assureti of a 'failune' 11km tint essential forms. The worlti-wide tiemndt for foc
every year. ceas. when the erstwhile insatiable demanti forE"But tint is net the really important point. While most other munitions was suddenly shut off. Even a 1
people regard crop raturns as the sole criterion cf business of a 91unp lia thm pnice cf wheat, if such worm
conditions un the West, neturns from my questionaire indi- causes us ne uneasiness. We are producing large
cnte clearly that an~imal hushanrn*y ratier than wheat is the foots, cf which there will be a world shortage fo
siguificant factor n the tii. eat territorv frnôm hb~il i- year. Ourn farmens could in a single seascu se ad
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CANADA PERMANENT'
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
N icei hereby given that a Diiedof TWO and

ONE-11ALF PER CEFNT. for thr current quarter, beîbg at
the rate of TEN PER CENT. l'ER ANNUNI
on the paid-up Capital Stock of thte Corporation, ha. been
declared, and that the sanie will ix- payable

THLJRSDAY, THE SECOND> DAY 0F JANUARY
tiext, to Shareholders of record at the close of business on
the Fotarterrnîh day of Decenibrr.

Ry order of the Board.
GEO. Hi. SMITH, Asist&nt Ceneral Manager

Toronto, Noveniber 27(h, 19114.

The Ontarlo Loan and Bcbcnturc Co.
DIVIDEND No. 126

Notice un horeby giveni that a QUARTERLY DIVIDEND
of 4C l'ER CENT1' for thr three mionth% vnding 31%t
December, 191s, (BEING AT THE RATE 0F 9 l'ER
CENT. PER ANNUM.%) hAs beeni declared on the paid op
capital stock of thi% Compatny, and will belibe at the
Company's OM1e, Loiidoiinaro on and after tht 2nd
January next. tohrhler lrcr ofiliv 151h December.

8y order oif the Board.
A. M. SMART,

Manager
London, Canada, 26tb Novemnber, 1918,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masoole Temple Btuilding. London. Canada
interest ait 4 Per cent. payable half-yearIy on Debenturea
T. H., PURWOU. uI.C, President NATItANIUL VAJLLS. Manacer

Londonm and Camadian Leian and Agency Co., Limited
svas1878 si Y*KGE1*T1 , T*«OTe

Patd.up CapitaL 01,30.0 lIent. 8M.001 Total Aseuta. $4XS544
DebS18T issud, orne hundred dollar. and uovrards. one to Oive ysars.
eat current ratea. interst paiableimLl-yqemy. Thee. Debentures are an

Authortu.d Truste. lnv«timeot. moetgage Loens nwde in Ontario, Mani.
tobu and 8aa&xtchewsa

W. WHOD. Jua., B«eorr, V. B. WADSWORTH, Manager

T HE TOR N ON RT A EC rP Y
offic, No 13TorontoIStreet

Capital MArnant, 071.85.0 tt.srve Fond. SS.
Total Ailleta, gkUALU.4

Preeldont. WBLLINOTON PRAt4CIS, E3s4..K.C.
Vic*4'reuldent, HHR1BBRT LANGLOIS. slq.

Deetures ise.ed to py 3% a Lecal lnvestmeut for Trust Putids.
Depeelts reve nt 4nterest, wltladrawamble by choque.
1I nt aon luSpreaed Real Pflt.to ri, fevoraNl ternTi-

WALTER GILLESPIE, PM&aaer

TORtONTO PAFER MFG. COMPANY, LIMITED
MIMLA AT C*RSWALI. ONT..

Manuf acturera of Loft dried. Air dried. Tub %taed Bond. Ledger and
Linen Papiers. S.C. and M. F. Writing. Envelope and Voloured Plats.
gxtras grade S. C.. M. Pand Antique lPook. Llthotraph and Off-et
Papce, Uinen Pinishina a apeclalty.

-Ath Foui denier ir smples and 15itea.

STANDARD 
RELIANCE

MORTGAGE CORPORATION]



mi. The man who along in 1
ted our business depression in t
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3ank of montreal
Annual General Meeting Held

2nd December, 19 18

The 1Olst Annual eeaietn of the. shareholders The. niethoda adopted by thu~ Unitved States Governmient
lie Bankc of Montreal was held inteBoard Ron at the in connection wî-th %var finance are sa weIIl knowu- that it la

à's hadquaters.unnecessary for me ta makv refuronco Wû them here, or ta
On mrotion ofMr R. B.Anu, i VienutMeredith wua dweUl upon the mujccesas %0hich lias atWudefd tiie loiins of that

iestd t tae thchir.country.

TRE PESIDETS ADRESS UCCESS OF' NVICFTRY LOAN
The. overwbelImingZ succeas of Canada's Vkctory Loan,

Sir, Vicent Meredithi, in movig the adotonof the. R:- 198 a'ge'n tl, lva an patriot d spirt ofl

asisane s hould it be, required, ta the limperial or 1,111.4
At aSpeial eetng o th Shaehodersof his ank (Governnmenta, iu the. interests or Canada's tradle, . heover-

1 on10t Setemeryou pemisionwu obtained t4> subscription of the. Loan ii4 ani index of thce siund financial
chase the ases n asm theU~ labiitie o @th Ban k of condition of the counxtry and of the ablUity of tiie people, te

Urn ti. RtI ~cop. wvith whtver 8ittuatioln inay OCCUr.

elieve, are eqial as n -- l asavna»ou obturing tii. year under revlewVthe forelgn tradle of Can-
Lks. to 2,082,4941,004 in t1ii ton calendar meonths of l.it year to

The malamaton as cmplted n 1th Otobr, 118, October 818t, wile thib y.ar thi. value is, for tii. same
thecomine baanc seetshoigthene captalan perod, $762,78,000. The. decrease hasi occurred prlucipally

and ndiide prfit canothe repred intl aterthe in he alu ofagricultural productsa nd manufactures ex-
iraton o for moths rm the dae f takig or as inte caset of the formner. because of a less bounthful

agemn tplae h hrhldr fteBnko 1ret ndo h atr becaueof thi. complotion of muni-
:twhthr he wul acet as o or haesinex greater invalue, than iu tii. pre-wvar perlod andicat theO~'

nge or hei hoding. surc ofthe. commercial pro8perlty the. counitry lias had.
Another~ ~ ~ ~ mate ta a naethatnioofyou Takingr tlbe ten inonthri' period, tiiere %vas lu 1917 an exceua

ectos h be th disribtino profits. It wRs thouÈlit of exports ovor iinp)rts of $:141,00O,000, and lu tii. cor-ten "ous asot fhamnywtheisig o- epodni vroti year the. excesa 18i $2.12,360.000. a
Dns Afer ivig he attr creul onsdertio ad dclie o ahundred million dollars, but the balance re-

ing n vew te fct tat he ernigs o the Bak fr manedlarge, and whike the. eprt of munitions wi1l shortly
Le ear pst av waranedthepamen ofth usai ceas, that of agricultural poduts should be at lest main-
per ent diided wih a aditinai2 pe cet.,it as aiuea and probably increaHed in the. future, In the. tona ~ ~ ~ ~ ~ ~ ~ ~ O Reie httesoksol cpae na1 per cet moutha' peiodmports were $870,789,00 and exporta $1,211,-

is, ffetiveut he nxt ividnd e!rid. 02,00 i 191, a ag ins mporta of $760,212,000 and ex-
A sun o $46000wasdonaed o Ptrioic nd Rd Coss port of$1,02,62,00li tii. corresponding period this yoar.

idsandI Iow he ctio ofyou Diectra i ths cn- usiessgenmralIy lias beea active and profitable, as
Lionhasyou appova. bnkig acouna aundatlyattat.note circulation, deposits

the ear Invie ofposibl GoernentfinnciR ad py of raw mtrasagain becomes avallable, it lu reasouabe
somehatuncrtai ouloo athorn an aboad we o epec anextension of manufacturing operatons, snd in

* cosisentl se ou facs auint ovr-epanionwhih te eesrily small stocks in mercliants' hands, thore is
* b derectedundr eistng ondtios* hil iv% ,assurane of a good demand for mill produets, even though

custmer al resonbleaccomodtio reuiu an the expectation of R reoession in prices maJy prompt caution
ing p mny nw dsirble ccontswe avemainaind li purchasing.

bheBan; apoicywhih, n he astsa ow ha adedWILL ESTABIJSJ( AGENCY IN PARIS
iorn an aboadand f Cnadan inane Xeraly.The. question of .pening 'branche.% la foreigm countrios

festores ~ t du-artcipate ln the. business that niay arise in conmectionTurin to Bitsh innc, to uttaninr eatre dr- Jrcntuto requirementa abroad la one that lias re-
theyea wee. ira, te scces o th sytemof on- ceiéd onsderbleattention frein your Di>rectors. Follow-

Lou borofngbyinensof he5 pr ent NtioalWar in th plicy of many English Bankcs, we have dc ar iAs, hichwer mad avilabe t invstos atallUnie prdenttorefrain from establishlng branchesutpisfr
applcaton.ThisPla Yil-de th hue sù of£1,00, afield 'where Canadian capital would bie requlred in local

,000fro daly ubsciptonsandavoded he nsetlig sad posably cornp.titiv. industries, preferriug rather te
le mneymaret hich inariblyattededtheplamig strengthen aud extend our relations wlith forelgn banking
gýrutWarIýans- otwthtanin ths emakale e- bouses and to, retain their godwlthereby conservilg our

useof heinvstng ubledepsis hldby the. aUk resources for the. assistance and enicouragemient of home
Englad, ae acuall largr thn a ear go.frade. In thi coneton, it miay bc wefl Wo mention thiat we

Thesecnd eatre s te aalgmaton f srneof he ropse resty toestablish an Agecy of the Banin

ýpertio bewe( theImpria Trýasry ad te Bnks suply ncesarybaningfacilities to Canadians travelling
e- --- broa an to urter telutereats o! Canada generally in

December (),
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Meaiiwhile, there nlever w\as a timie whn ur country was
more in nved of soulnd eoniethinkjing and sane finalîelal
policy.

The. Bank's current loans in Canadla are- now $146,028,-
861.28, an increase of $4~2,5.uduring ili year. Blank
of British North Amevrica buiesacoults for. $;a,900,000
of the ineroase.

ur boans tanniiaîisareil-18.9.1 as ýom-
pared uitll ;L~1,336 a yar th.Patial ic whole
of this i8 advance-d agvaiint tesandg nionec oni Capital account.

Withi the. appropriations se aside for. psillsses, woe
beljeve at preserlt thLe.S curnt %a ot1h par. Froin long
expeience À-( aiso knoi that th abilty lo clicct ventually
one hiuiidredý per cent, o tins gra ;IL s of cm rcial paper
dependas oni tlic. utonomiecous c vt s in ( Cnada. That
is anoýthe(r re-asýon why bunksiý 1 liud inake esaal pro-
vision for undliscloseosses bose tatwii i acr ini the
future as suruly as they hav Ili the past,

Durîng tii wa;r this IJal hai. dnnc its, full unhre in
financing the Dominion Covurnienwjt, aLso limpe-rlalGvr-
ment pur-chiases of \wheat, ioiec. una.

The banks af Caniada ai, a \ hole have out. on loan to
the merchants. manufacturersý nai rivaeidiiu of titis
country, eurdandi unsecuretci on busýinesbs papoir and by
way of accommondation $1oU3,UuQ.ls great, sumi repre-

sent. tii. extent ta xliol tue banksq miay bu desceribed as
finanicing Canada;'. doiestic amrii foreign trd T he anint
8s apart froin l7,8,1 oati' by. the tbanks on eail ta
brokers.

IIELPING OXASO F CANADA1

WIth the. acquisition ofai the ank of B;ritisih North Amer-
Ia w.e are nio%% til(,utdin of'~b,1,4.2 of which.

$34,468,2813.72 belonigt to you as shrhIe~and $523,945,-
262.40 isetr.e to aur car by'11 he public. It iS WOrthy
of note, liaI thifi Balik' total aIýsetS art. now asi gre'at as
wNere the conlbinedi totýal aset o ail tiiw canadiiaii çhartered

liankosente years ago, Thirty-fouri banks wer l opera-
Lion theen as compareti with iete at Ibisi date, You mlay

bconfident tint w., hav a prope appreiati o!' the re-
spnsbility ilivolvet in uigthi greiat :ui of mioney. W

ke~ eer efreus our duity to oui deoiosand to tie
alurehldes.At, ti. sainv tinie ilir bank bas a furtiervi

duty, national ira nature, ia fiinancinig etbiht tsn
ani laI fo)ste.-rl the, younig Inutiso! tlic Dominion; in
loaizg, capital for ail 1,legitiLateterrie f l( ro bh Mail
fainer- andt live- stock l>reder Io tue- gret pkbng an1d inill-
ing indujstriesi; fron.I fie a ti trador to theo great meorchant.
antii mianufiacturer, ivr.eti citios, ral aanid publie
bodwies look ta us for tcniporary finiancial aid. For iies vani-
ous purposesiu our pawer-x IH glreatr- thani ver before, anti the

laklias eYe buven in a straniger, ii. elastLie position.
Theire have bieen fewver ceinmmercial faliiures. la Canlada

than for mianyyas 'l'ie i. nuriier luý M)18 9W)UU as colil-
pareil wi th 1,172 iii 1917 andi 1,6O9 ln 191:".

Our note, c-ircuiation lias n-i:q.n ta tliv grefat litiglit of
,142,082,209>08, or $274iI more than lasI y cr.Frsent
siue, naturally Include iJank ai Pritisbi NorthAmeirica rii'-

cu lion, T]ii. total bank circulation la Canadifa Cor Ilio saie
piocda were a2,~788nda ý1U9f,81'l2,97 .petey W.v
look for ai r piti pau-ellini reduct-ion froim theo abnormal
heiglits auet by iigli pjricVs anibsiesacilyLarg.Iy

o! a warnaue
Our Ncwiý.\ York and Londanl offices hiave been invaluabife

cliannels for international tr-ansactions., <tuing the wr
la1 Londion, tie- important banking cvents af the, year

hiave, been- a inao! banik aml algamlatLions.,;rdi by hs
comnpetent te jtiige. as wise preparationi for foreiga trade
comipetition atrtil. -war.

The. fina-l jutigmvnt favorable ta yoiiir Bank iila , thean-
bumry Case given by liei Hlou.. ai Lards la London last j une,
\vas a source ai gratification ta us andi ta banka4 general'ly.
a4 flic principle of gooti faith involvei bias beeni vindiat,

The. prie o! maney and rate ai discounit in London have
both been ieri corio during the. year, the. formecr at :314
per cent, and tire latter- al abhout 3%1 pr cent.

Tii. volume. of Canadian boans rersnîgfresh Money
floate in la ithier London or Ne\w York tiuring tue last twelve
nuaontis lias bepen relativecly siniaîl. Certain matulng boans
bave, iowvevr, been refundeti succesdfully aI batlh centres.
The. excellent. receptian wh.ichl sucli boans have inet la London
is sig7ifîcant. Wxith one minor exception, ail interest pay-
nients an Canadian public boans domiileinl Londion andi New
York have been met at matunlty.



New York, the value of cail ioney In 1918
r cent. as compared with a.24 per cen1t. the

iý leara with pleasure that our' Waterloo 1
,ar Square offices in London have proevÉd ic
tq Canadian soldiers, their relatives aud fric

PROBLE-M 0F EXCHANGE

e Dominion bas beezi penalized during the 1
ýavy prermi on New York funds. This new
itter of widespread interest. AIl Allied couni
t~ a similar disadvantage iu their\ deýalings
States during -xvar conditions. Our dollar

;ont only nirety-eight and a liait cents lu tl
In other wýýords, it costs one dollar and fi

onee hundred dollars across the line. The c
ýr cent. lu question il. lest te s Canada re
-value. ln simple language the obvious ex
more money le going out ot than coming

on. The prime factors are eur imports, ou
r interesf payments. Our ekports in faet e-
s, but Greýat Britain, by arrangement, bas
lu cash for murnitions mianufactured bere oni
ment account. On the other hand, it la pei
ri that Canada is not paying lu cash the ceat

our overseas forces.
theory, there are tfour ways lu which thi,
-can be remeved: by increased exports, bý
~by pay-ing lu goîd or by borrowing lu out:

ýJeue et these remedies le at haud, but with t
ýe Canada should at least be able te float pu

Yorkc. Thon aise we can hope for botter
imports sud exports are concerned. AIse tii

a large anlount owing our Goverument bý
Gùvernmeat and $200,000,000O la owing the
h y the Imperisi Goverunt represeeting v

)n purehases. In due course these eomnbined
1 the eqxchange situation. The premilumin l
therefore, dimînieli sooner or later ta a point

laterial. Meantime it disçourages the impoi
.entials from the Uniited States, and the ir
idian fudà lu American and foreiga securit
conclusion, it wiil bear repeating that Car

all the attributes of a great nation exccptiný
Flice cryiug uecessity ef the heur is for incre

.This cannet be fully achieved without ins
7e reain and opportunity for mny mjillioens o:

p good chas of labor ta develop our miner
r fsheries sud te couvert our great forests

1 luta, pulp and paper. One sure way et z
ninigrtion je to makie living in Canada el
+1,.,a -hpf thbé,ré must he an end te the p
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of the central 1Dr. F. J. Shephlerd thon mioedt, acn by Mr. John
-go per capita Fatterson, tliat ti thankas of the meeýting; U, p)rg,.entedi to

and ths. The tiie Pre.sideit' th Vc- r dn and Directors, for thekr
nt mWny diff- attentioni t thie oneet f the, 1Uaik.
s, who depend Inprsntn t1ii sotin Pr. Shepherd saidi: "I take

)e in a position great Ieurinreetgth vtcfhak.At the
,1 reaction. aetie wis;h to conjgr;tulat h1P1icitad te

Diretors on the, ab.rtoC iLf thl B f ritislh NortlI
Aniierica on such V-'îbl %mm.WeSaeoleaoe a

itisIi Columbia debt cýf gratitudek to the 'rsdcî and Dîýr, tr fr dt, (on-
bering, mnting erti and careful nannu %n hih th'.y iae 1111naged

the, affaira cfý theo 1.ank durùl ig thîý' terri L1 11r peiod. I arn
aigrw suire wi'th the reÉcord the haeIlad- (urinl the 1!a1 four,

SThefri .1knank aaier saifccri slutcput.W r toog

that w'e ail Thel onfhlit P.hat i IuclI '-aru, I. L r sighted
hlgh record. WZnanag-elnt , in Ui rubosUre hc; u firianiciai : hip

rY sipbuildIing wiIl be gulid.d ju"' te a aehabr udxii u gtesf
Lave been quiet throu1gh theý dan 1r cf herecutruct ton eio1

lasculnnhreslto Mr, lohn oftt rsou said tha.-t
,cpaiids.. Saeodr 'c avt ftak o thii.rsi and

dustry on the !)rctIr fer t ir deoten ' d111% and fili uighte1dpli.
ships buit in Il(. r dinit: Whc it cornes te thesuccsfuiad1ii

.ng the world's cf ' c at! sur as' 0b~,u i etr ti) pcol ioncy , aile
Lave contracts doingv k a uhcupcosstces h ekc hs

cif men la con- wh ae civd u irnusnt 1!:' nly or 1tnk, bujt
cash put ilito olir amrto

~very Class of Tho Potin wa unuusl dpeaithI app1iuse
Tho Presidenit: "On bhalf cf' th1V]ý( >raet the,

ily prosecuted irctr and Inycf. I thank yuu' fer 11 yc ' Ild expres.sion
idle for years of cotne ofiec i uramiyt arry mion htbuin1ess

1 on a business of thei Býank1.
pered by labor Mr. IL P> lhDrmmond iovd dd by Mr. Ji. Ken-
iast year. nedy, that theý thaa. cf' iic nmeetugiý 1-tcd the, Generai

bia will b. t( Mana' 4ger, the Asisans ieara Manager. the Superinten-
equal te the inti fi11 anag01r_ Lild 01ther1 01icri C hJaik, for thefr

commiandiered serice dulg h ast yeqar.
Id ale, a i enbrg rIj, motionr aNdI hsriloi a sisngiler

ly but a wcu]ild & tn tuai moti n, M nd liirummndýtn sal: "1
halibut fi.siery adthv whokaal cf tliir Bank 14) fe-l th1t this reacltii01
per. Notwlth- ineeprucuyrslto by tho Sliarehcioll,i The-
tir export out- PiI.l1ý1t andl I)rc ora f core iet ti affaira (f the

active. Cash llan, bt (lt, actual Nucrk of the, lianik la that cf th(- (;eneýral
Maniager anid huai asslating staffa. The cneru resuits

aehîevedU( (durlng the 0paa.t yea"r show that they have. i accoita-
fticlly (ilnii pliaiied that -weik ina ahrtgl -lcei ýan-.(er

it>ues5 ar kep 1h>ar1.> iin mne. or
ipulatin from e l 4zak la such an enroainstitution that th~e)pulatin from f conductlag its affaira are rcenstuntlyin

i frein outalde creasing, aiid wheni we, art, trawingz our dividcinds and beanu.,.
Pald in shlp- th sharehiolderx shoieul make, their thanks reacli rijlt dowui

te the. staffs anit clrks to whoe dvotion te diity we OWc
-eal tatate, but tiios. resait.t." ppae>

Mlr. W. R. Miller: 1a ,i.aiy semetbinig about the.
amlalgamation of the. Bank cf Bnltléh North Amnerica. Tii.
General MNlltagerI hias eer to tii. analeýtie.s of th. past

r Chre Gor- year la conduetlng the, affaira of a1 great ianik. Tii. staff of
ad eadpe tiie Bank of Britishi North Âmerlva, it having gene elut of

ýiolders. existenice, 1 talc. kt, wil ireceive, ne expression cf tharika,
Mi.w'x-May 1 seakt. thiat it would be a1 racofu11 set te link Up these,

Mr m e offildals adstaffs wlith thio>e of te4ik e! Montreal ia this
- J. Mxtone romolution."

)ite Auditor The. General Manager: "I am greatly indebted to Mr.
e ballot for the. Druminond for the, ternis in %%hlch h. referred to my services
ballot for the ansi those of the. Assistants Getnerai Manager, the Superin-

topted. tendente, Managers, In>7 ,ectorq and the. Generai Staff drn
aix motine ni thc past ycar, adto r Kennniy for thr manner i hc

as qiS"qIennfer lie supportd-h motion.
ýsi a __ o onbhl of Mr. Mackenzie. tii. fermer Genteral Mari-

kArt, and mc ager of theankof British North America, and hlsstaff. 1
,v or y-lw would tiiank Mr. Mtiller for iswI-dsre commendation.

ded Bank Act It would b. dliflicuit te measure w.-il any ordlnarY adjectives;
~.t ~ of pralse the. attitude of this Biank and its staff durinir tis"

iry o rnet te war perlod. 1 an not ricferrlng alone to the men wit the
Ltionof ipor- colora. They are b. od pralse-. Nor do 1 refei- te the. deasi.

riumer f te Tey rc hnord wth ur nelalleaged admiration. 1 refer
-respndin in- noir te th. officers, tii. moen anit wenea clerks at home, whe,

ith long heurs snd few iiolldays, hav one their sbare,
ie tbleandif lnconsplcuously but spiendiediy, t tha e tiiwmnlag of a
Ider afer ihe glorious vlctery fer tiie Emipire(." <Alaliug

I.y-Cow Hnr ELECTION OF D)IREÇFORS
L incusive, arc The. ballot for tiie appointrnent of Auditers and tii. ee-
uic of Mentresi. tien of Directers for the. ensulng yýear ,\as then proecded

wltii. Tiie Serutineers sppointed for thé. purpese reported.



Messrs. James Elutchieon, C.A., J. Maxtone (
and George Creak, C.A., were duly appointed A

the following gentlemen duly elected Directors:
D. Forbes Angus
R. B. Ang-us
J. H. Ashdowin
H. W. Beauclerk
Colonel Heniry Cockslmtt
Hl. R. Drummond
G. B. Fraser
Sir Charles Gordon, G.B.E.
C. R. Hosmer
Harold Kennedy
Wm. MeMaster
Sir Vincent Meredith, Bart.
Major Herbert Molson, M.C.
Lord Shaughnessy, K.C.V.0.
The meeting then terininated.

At à aubsequent meeting of the Directors, Sir
edith, Bart., was re-eleted President, and Sir
Ion, G.B.E., was re-elected Vice-Presideat.

RGE DEVELOPMENT 0F LUMBER 1NDUE

The British Columbia Loggers' Association has
gram to Sir Thomas White, acting prime mini
>.a, asking hlm to use his influence to have order
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iy improvements and extensions which are to b
that the. war ie over.
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:hants Bank of Canada
Statement of Assets and Liabilities as at

r 31st, 1918, and October 31st, 1917.

ASSETS
October, 1918. October, 1917.

. .... 4,742,677.00 $ 4,727,688.00
I Reserves . ... . 8,500,000.00 6,500,000,00

......... ...... 7,418,910.00 5,819,739.00

ka in Canada ... . ... 2796.00
d banking correspondents in the

banking correspondents elsewhere
e United Kingdom ............. 1,541.145.00
overnment securities, not exceedt-

Debentures and Stocks, not ex-

-ities, and British, Foreign, and
ies other than Canadian .,.... .
ýonds, Debentures and Stocks. .,91 .,682, .3.0
in Canada ................ 2,81198.00 3,27 7,614.00

ints in Canada (less Rebate of
... ... .. ... ... . 86,029.341 .00 6S,070,191.00

ta elsewhere than in Canada (less
345,39.00364,122.00

ler letters of credit as per contra. 418,006.00 630,754.00
ik premises ........... 2.00 ,43400

.ss provided for ................ 350,807,00 0
-e than cost, less amount written

.... .... ....12..... .... ... 4,755,215.00
for the purpose of the Circulation

7,00018.00 3,65,575.00

241,870.00 294,947.00

*15,924,436.00 $130,541,5.00

LIABILITIES
ltion ....... .. 15,180,243.00 $ 13,462,86300

27,248,680.00 27.360,064.00
105,694,900.00 69>997,555.00

asin Canada ............... 1,92.80.00 682,899.00

d banking correspoid.ats in the.
*rligr countries ......... . 74,515A.00 1,381,39200

f credit , . ................ 418,006.00 680,754.00

ipad .,..... ...... ..... ,.,,._ 177,280.00 176,082.00
h e f ore going ............... 4

.. F. HEBDEN, 2 4 . C. MACAROW,
d)it bakn orso Gnenernl Mianaer.



0 INVESTMENTS AND THE MAR

s-Grain- News and Notes of Active Companies-The
of Operations, Developments, Extensions,

and Future Plans



BERT* R. MASECAR
Chart.v.d Accountant

Auditor Accountant Liquidator Trust..

SASKATOON,, SaMk.

D. A. P "ender, Siasor & Co.
CHARTERED ACCOUNTANTS

805 CONFEDERATION 1LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.
CharteradIAoouniont. Audieor. Trt..aoe Liquidators

Winuipei, Toronto, Saskatoon, MseJawe, London, Eug.

F. C. S. TURNER & CO.
CHARTERED ACCOUNTANTS

Trrust & Lcmn Building - WINNIPEG,

RUTHIERFORD WILLIAMSON & CO.
se AdelaWe gar"g "%a. *4 MGgAII Sunins

Cabi. Addrsss-" WILLCO,"
Repremeted ai Htalifax, St. bita, Winnipeg, Vucouvur-

Ordom fo, the ne issue of Hf. M. P. lic"rdtlu

Nianuai of Canadian Banklng
Potmdayhr $2.,50

The. Monet"y lImes IMltl Comupany, Toronto, Ont.

Salmon carnier. ot Briti ah Columbia an, mlaking strornisus
efforts to have a fulJy authorized reprementative of the Fonil
Board sent te Vancouver te ivmstigate a state of affairs
.UTdei te exist on aecount of the reqtii8itlozdng oftheb salmon

pack Inspite of the. daims that the salinon ack of Britli
Cliumbia uas neded for lhe civiliaft population ofet ldh

country anit waq eominandeeired, only four per cent. of the corn-
ms*deered sqalinon b~as been shlpped, whilo the rorninder,
volued ut nearly eigbt million dof.' la stili aI Vancouver.

Permission bas been asked of the. tJp-tate Publir, Service
Comilsion by the Niagara Falls Powor Cuupany te issue
$2,0,00,000 bond te.ieved uniior lb, retuadnlirg an iniprovement
mgan ec et bHydraulic, I>ower Company of INiagara Fall,
daed O4ber lit, 1916. The. money is to be >ued te pay for
preperty aequlred andl improvements iu accordance wilb the
cxp)analion programmxe of the comnpany lu erxlargo itsý output.
Iànprovements under m-ay are -stlimated to cost about $4,000,000
aond thse money required t. pay fer Ibis in exeesse f the proposedbon isue illbe taon heom the. csh neI, ln the treamury.



MUNICIP.LN

The Monetary Times' Weely Register of Municipal
Activitieis andi Financing

Barton Township, Ont.-An issue of $49,000 debentures
for School Section No. 7 has been authorlzed.

Regina, Sask.-An issue of $31,000 7 per cent. 10-year
paving debentures lias been autliorized.

St. Hyacinthe, Que.-The by-law authorizing the issue
of $20,000 5 per cent, bonus debentures lias been repealed.

Leader, SasL-The Local Government Board has auth-
orized an issue of $10,000 6 per cent. 10-year fire protection
debentures.

Portage la Prairie, Man.-On December l7th, an elec-
tion will be held te vote on a proposition te issue $45,000
bridge bonds.

Vancouyer, B.C-An election will probably be held next
January at which time an issue of $544,000 debentures will
be voted upon.

New Toronto, Ont.ý-Messrs, C. A. Burgess and Comn-
pany, of Toronto, have purchased a block of $53,000 61/ per
cent. 30-instalment bonds. The proceeds will be used for
sewer purposes.

Collingwood, Ont.-At a recent meeting of the towx
council by-laws were passed authorizing the issuance of
$8,000 debentures for patriotic purposes, and $8,400 under
the consolidated debenture act.

East Whitby Tewtiship, Ont.-An issue of $8,000 6 per
cent. echool debentures lias been awarded to R. C. Matthews
and Company, of Toronto, at 98.27. Dated November 14,
1918, due November l4th, 1938.

Verdun, Que.-Taxation in the city was increased from
9 tà 12 miliz by decision of the city council. The following
estimates for the conling year were also submnitted: Bond
interest, $186,295; provincial government charges, $3,000;
charter and war fund, $4,000; finance committee, $31,584.32;
works cozumittee, $82,437.62; police and fire, $46,700; record-
ýer's court, $1,450; contingencies, $8,800; health departinent,
$12,900; city hall committee, $3,265; parlis committee, $4,-
440; waterworks, $73,850; eleetric liglit, $38,750; total,
$497,471.94.

The delicit on current expenditures at the end of the ten
?nonths, as revealed ini the auditor's report is approximately
$60,000. It is estimated that by the end of the year this
deficit will be increased te at least $80,000. On December 1
interest on debenitures amounting te $45,000 falis due and
there are contractors' holdbackýs amounting te another $25,-
000 which are due te be paid before the end of this year.
The Bank of Montreal lias been asked to make an advance
te covér thus expenditure, but so far no arrangement for the
accommodation lias been made.

Haifax, N.S.-The tender of the Eastern Securities Com-.
pany, Limited, of St. John, N.B., for the purchase of $428,000
city of Halifax bonds, was accepted by the board of control
on November 29th. The price was 100.77 for $133,500 for
immediate delivery, and 101.63 for the balance when legis-
Îlation is obtained. The bonds bear interest at the rate of
6 per cent. and run for 34 years. The following .are the bids
as reported by the city treasurer:-

Immediate Delivery on
delivery. legislation.

Eastern Securities Co., St. John, N.B. 100.77 101.63
A. M. Jack and Son ............... 99.69 100.03
J. C. Mackintesh and Co., and H. M.

Bradford, Halifax, N.S ......... 99.31 99.31
W. F. Mahoei and Co., Htalifax, .... 99.098 99.098
Wood, Guhdy and Co., Toronto ... 98.82 98.82
Dominion Securities Co., Toronto ... 98.64 98.64

LXUtUUýU Ili r-Y
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1Wood, Gundy &
Saskatoon Toronto~
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SAFrE INVESTMENTSD

ROYAL SECURITIES CORPORATION Limi TED
164 St. Jan. Stre
MON TREAL

INVESTMENT
]BONDS

R. A. DALY & CO.
S8 MULENDA STREET. TORONTO,~ ONT.

W. F. Mairon & CO. We will iiuy Maritime
«DONS,>~ Province MunicipaleSONDSJPoflered on~ an attract-

HAUIFAX, N.S. ive basis.

Sxper cent. Debenturos
Prtioulare un application,

The. Canada Standard Loan Company
520 MJniyre Bloch, Winnipg

VICTORY LOAN
5354% GoId Bond*

We akali b. glad to receivo ordors at the. following prie:-

ZD.c- 1I2 1002 .48,11
1a Du-19310 550

Decomber 6,
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BURDICK BROS. & BRRETT,
LIMITED

Stock and Bond Brokera

Peimbarton Sida. H.t.I Vancouver Rida.
VICTORIA. L.C. VANCOUVER, S.C.

Private Wir.. te New York, Chicago. Mointreul.
Seattle, Toronto and San~ Francisco

DEALERS IN

Government, Munici*pal
and Corporation Bonds

Co.ovd$.nàM S.Vicilo

A. H. Martens & Company
(Mmbrt Tornto 8êOk Exchange)

ROYAL BANK BLUILINO, TORONTO
6Broadway, Harris Trust Bldg.,

New Yrk, .Y.Chicago. IIL

Stock and Bond Dealers
Comrspond.mc. i.vited regardlaa Mines
aud Tiaibar Litinl Western Canada.

Lougheed & Taylor, Limiteâ
FANCIAL AGENTS

CALGARY CANADA

OLDPIELD, IRBY & GARDNER
INVEITMMNT BROKSSS

tir^nçobuSSAOf AND CALOARY. WINNIPEG
IUV*UPN? ATtop or "pADA*. L?..-

London Qfe 4 Orgat Winchster St.. 8.C,

-Il ... ....... ..... -
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EXPROPRIÂTBD PROPERTY !10 BE VALUED

bequer Court Must Fix Values of Halifax Graving
Dock, Sorel Shipyards, and Ross Rifle Plant

A number of cases of more than ordinary interest, in-
ing, it is understood, several matters arising out of the
riination of the war, wifl engage the attention of the
hequer Court of Canada during the. next few monthe.
One of the most important of these ie expropriatioù
îeedings, of which notice lias been given by the Dominion
rniment, in confection with taking over of the Halifax

7ing dock. The goverument in its position je asking the
hequer Court to fix the value of the graving dock and
Is at a eum net exceeding $1,10,000. The Graving
k Company lias not filed its dofense, but it is understood
the dlaira will be advanced that the value of the graving
le an amount greatly in excese of the value placed lipon

y the government.
The government ini a petition je alsc asking the Ex-.
luer Court te fix the value of the use and occupation
;he Sorel ehipyard since December, 1915, at $30,000.
owners of the yard, who include J. S. McCarthy, Mont-

Mre. W. C. Warner, Montreal; James M. McCarthy,
bec, and Daniel McCarthy of Sorel, place the value of
pation by the goverrument at $80,000. This case will
ried at Montreal on November 9th.
Charles Rose' Claim.
The biggest case te come before the Exehequer Court
ie near future, hcwever, is the dlaim of Sir Charles Rose
an amount exceeding $18,000,000 for the. taking over of

of W1~
ase case
SnecesE
yof St

W. S'tratton, of the. Bures
lie niemberu of the Roy
tturday evening, Novemb
cf the bureau, whieh w
director.
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Spend Your fer-war Vacation
On the No:Èth Pacific Coast

Enjoy Good Health and Rereation Wher. Sunuhine Abounds
th b..t I( af à ilety n&tion, Il't, work, ,ntrrprinýA NARRATIVE 1.dprumparity gu h ii handI.

"Ita.jee4 but ovr-igt wbut we reaohed tht gzroat F Edmonot ,nr.t lb. trairie h. moon nplBrod by the
,i,,radbako Lak Supriur, with Ita lnnumr.bl. îiriite ot*tt :n - diàtance. anid tollowln thv

c b .wt £laa.ufb mB' anku 9 f tht Albabuokx Rier the aaIn ~tiapemedg here and tbqre b, roekY riireà-the bightKbI e pA.eio throur m àJaapr NainlPark. àareond Yloîotof the und abrui and tbe shadowy white or the birc te Yeliowbead» ias« th., (rcat Dividr. 49lweaabreaking ind1eisrimnately the iark Cvevwae or the pre trad1tion âAs it. Le am ft~rlr a mlgihty lroquoeutebo.c
donlain ist-rapp keown aR.o Jaunr. or Yelw>awio hkj .,

"'Neninge b he*>d of the Lakep the country be.m each-I hii. ýf,,r a, 1h11. opt Bnd u-1 n tower 9f etrenstth
mort bre .adiNpgon Foreot Reaarve wIt ità -or a11 B L.-iU y.e4 t tht inebl-t werfaro-r inl th--

famd toutgtramsisBoom tTtWtlBaiI. At P>ort Arthur pcituuua deys of oId,
we aaw the larzst grain eleator on heCotinent% and _711p scemey i th point Io grand-à vorhy gorge roN'-wer. informed that th mes shipbuldina intustriet çcmoâ wthl kiii ri- ho ad ligt gruon abrub lx>Ov mur-

bere, andi ts rapidly inaoinlg train as t diatrbuing tuiunt the uoeti rurrutL 9f lte >'raser, wbile towerIn4g
point for the great undevelopail terrtories Ilime 10 thc- .i ihe .d an lo.t in th,, eln are tht onew-.anppo
nortb and watt, ta> rapfily deveIovimg a great, wetropelliarn peako of t glant MOUnt Roboon. the baboui know in l
Ciy.L aing Port Arthur .h irut liéa thro7bh tht Canada, Surh i> th, Brodth-rlosn bya a ratdfu1

pcueqeRainy Lakes district ad Qubr Naltirnai eouutry in it seeiof a tinsi tribut. toe b.mairyPar , reaehing Winnipeg by a fertile and gradually rollinîg of tht <amou, nitla. norme Mxtr y~ <ermàna in
prairie. livelin, Octobor. M1b liouart Edith Cmwell'

«West of Wilpeg he pare ntinui wlth lits b..ring '«oorn.yavI Bentb fo ei b ellomboti ue faflowed the
activities, and ilinueal cluatera of train fievator Ca0oe and Aibnda rlr.rB. whieh ar lin ltrn auceeeded by
atanding ailn sentne wil Ions b. zemembere as tht North ani Main Thempmon rivçra. reathins ai LiitUn th.
rolle n o W oeth at uty.A toe of mutes !a lever watera of the maia Fraaer. irem brr wrot we

avalabe estof inipe, tkis oe et r hugb flOBBOdtai v-eosti hugis Ia mighti aad pleturesqu.
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DEMURRAGE CHARGES MAY BE

Railway Commissioners Permit Tis Wherg
Handicapped by Influenza
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CANADIAN INVESTQM8 AND THE F"NCII LOAN

Canadians Invited te Subscribe for Bonds-French Finances
I Good Condition

Mr. Henri Ponset, consul-general of France in Canada,
bas addresscd the following to the consular agents of the.
French Republie and to ail Frenchi residents i Canada:-

Dear FelIow Countryxen,--The Fourth National Defence
Loan of the French Republic, was offered for subacription
while the victorious armies of the allies were sweeping the
cnemy fromn the aacred soil of France, and for this reason
ia called the "Loan of Liberation." Subscriptions have been
r.ceivd in France, and althougli the cmplets re.turns are not
yet available, ail indications point to a succeas without pre-
codent.

iancial Achievements of France.
The wonderful achievements of France during the war

are better understood whcn w. realize that from Auguat 181,
1914, to August 3sit, 1918, 104 billion francs were secured
by the French treasury, of which amount 78.7 billion francs
came fromn France's accumulated savinga, and 25.6 billion
francs frein forcign countries. 0f this 78 billion francs 32
billion francs are represented by perpetual rentes, 27 billion
francs by treasury bills and bonds of National Defence and
19 billion francs by loans froin the Bank of France and the
Bank of Algeria.

The steadily rising rates for French exchange, with the
improved market quotations for French securities, indicate
that these large credit operations rest on a sound and solid
basis, whicb ia, firstly, the industrial development of France,
wliere higbly skiiled labor i8 plentiful; secondly, 1h. Ibrift of
ils population from laborer te millionaire; and thirdly, the.
intelligent patriotisin of ail ils citizena, who have irnbounded
confidence in the future of their country. Mfr. Louis Marin,
analyzing thia new issue before the French Chamber of
Deputies, poiiited out that the 1917 issue of 4 per cent.
French~ rentes lied risen three points above the issue price.

Before the war, France liad gcnerously contributed te
lbe developinent of other countries by investing on a large
,scale -in forelgn securities. Since the war it hap i turn
found unlimited support from its wealthy frienda, Great
Brilain and the United States, who gave credit te the Fronchi
treasury, tlie former to the amount of 12 billion francs, and

.the latter te thie amount cf il billion francs.

Taxation Also Elgher.
These figures do not, however, represent the full meas-

ur. of Frenchi flnancial effort. France lias not been salisfied
te pl.dge its future, but the present generation is taking its
full share cf the financlal burden. Altliough its moat flour-
ishing industries and ils largest manufacturing centres wcrc
in tbe provinces occupied by the. enemy from tlie early days
of~ th. war, when Germany, ignoring lia m.ecred trcaly obli-
gations, vielaed tic neutral territory cf Belgium te invade
France, the normapl revenue of thp Frenchi treasury was
rais d froin four billion 178 million francs i 1914 te more
than nine billion francs. The. Frenchi taxpayer accepted bis
sare of tbe burden witb the smre cheerful soinit that ani-

-ly undervalued by otheca
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FORT McMI'FRAY ASPR1ALT IZESOURCE',S

A crepnetof T'h. Mon.etÀry TIies nlis atten-
tion to the unde7ulop.d auphait deposits arounld Fort Mc-
Murry, in Nortiieru Aiberta. lie quoteg the. followàig state-
ment rqgarding thi.l value:--

"l'he tai' sanda, wice, ini Californiat, fîrat attracteil the.
attention of oil men tiiere to their ponbltes. oer were

anthnglk. as big ats tho.. outcroppling ât McM-'vt riy.
The MeMuray tai' sanda and a2ph-ait beda,, whbkh are evi-

<lances of oil and the. pruof s of pavinx manteial, have b..»
ony casuall considere-d bjy thii mj<wlty oef 1leranew

peope inAlbrta averead the. report f the. Sd(naJteL illoves
tia ion tothe esources of the hinterland of Canada,. and

have gthn rii fmM chere try; thr ar 5 billion tons of
asphlt n te MMuray cunty; hattheexposure ùf tai'sanda, more than 100 miles long[, j te irirtcet in the. world;

thie outcrop oif tar samida lmilc the. Peàce and Sinoky, and
the oil apringe ia the. Wabisrow, indicate a great basin formeci
by the. old Archean floot, wifr, in scope and potentlal rich-
nea, outrivals aiyt-inin bWyolng oIr O)kiahomit,

FRENCH LOAN OF LIBERATION

8ttbscriptions are belng invlted in Canada for the. new
Frenc Loanofberation. Tii... are 4 per cent. perpetual

"Rete*" ad s theincipa mature-s the. par value la only
nomial.The Ma, toweerbe redeenied or converted on

or fte th fist f Jnuây,1944. This issu. ia author-
lzd l>y à law of September, 1918, and ia free of all present
AMd future Frenchi taxes. Coupons are payable quararty,

theAre beni du. on the, 10th of January, 191., Pl
Pà,ticlar ofthe issue are griven in theiofficial prospechms
The. purchase.of tIi... rente& s arealiy the. urcsas of a

Perpetual nnuity, The. nominal par valu l conidered
twenty.five timea the. arnount of the. annual paym.at so that

tb intYrest rate ia tiieref<ui. 4 percent.; tus a rente of the.
smoiun of ten francs per annum represents two hundred and

ffYfrancs Of nominal capital, Tii. franc la equivalbut to
t98cents; so that two iiuidred snd ifty francs would conre-

mond to $.5.
The. aubacriptlem prIe la 70-80 francs per 100 francs of

Par Value, the. yied la tiierefore about 5,65 percent.
The~ par of exchange betveen France and Canada is

5.18 francs to the. dollar. Subacriptions for til an ane
b.lug recelved at the. rat. of 5i.35 francs to the. dollar, eo

tint the exeiiangetuainrst h tvnaeo h
Canauatan von 1 ti. dvntg. f rn

VABUALTT INSURANCF MAN7>AGER14

The. Casualty nurnce Managers' Association hold ils
aunuai migi Montréal on November 28ti. Mn. Charles
P. Daleis, in rsdnt u4i tecar

Ile f.lown la a lt of the names of rpraentatves
wh. We rent Canada Accident Assurance Cmay

Xr. Il. F.Rdn Canadian 8urety ComnyMrW.H
Burgess and Mr,. E. J. Walnhb Dominion ofCanadaQGuaran.
tee and Accident Company, Mrn. Il. W. Falconen; Employens'

LbiiyAsurance Company, Mr. S.0 .14ei and Mr. James
Alla, Glbe ndiiniz >omimny of Canada, Mr. John Lii.:

Guaidia lnaran- opany' Ca'&nada, Mr. John Qood;
ipenlal Omarantee andi Accident Company', Mr. E. Willans;Lonon uarnte ad AcidntCompany, Mr. Geo. Wefr;

lLaw Union snd Rock Inaturance Cmay r .1.Akn

J. Ligitiogna; North Amprican Accident Insurance, Conm-
pany, Mn. C. S, Dale-, Norwichi Union Insurance Society, F.

M. Macdonald, Oceian Accident anld Guarat..e Corporation,
Mr'. J. A. Xlngay; Railway Pass.nersr Assqurance Company,
Xi'. P. H. Russell. Roal Exchange Assurance Company,

Mr'. J. A. Je8g7; U/nite States Fidellty and Guaranty Corn-
r n, M. A E.Kfrkpatrik; Yorkshire lanurance Company,

Nominations of officerq for lhe comln#z y.ar wei'e vot.d
on and confirmed a followu: President, M r. C. W. 1. Wood-
landi, of Toronto; Mr. J. C. Gagne, Montreal vice-president
snd Mr'. A. E. Kilrtick, Toronto vice-presldent; Mr., E.

Wiflans, trasurer; r. H. G. Humphies. senior soei'etary,
and Xi'. T. D. Rabbhins, Montreal .ecretary.
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Montreal and Toronto Stock Transactions Monaif Bonds (ConeMmued) Opened Clored1
âtkPrie. fer Week .eine DM. 4h 1018. an $ae*. 8cotia' ..... ............... ............... ..Montres) figures supplidtu Theoqw Mela.w.i" y esr Burnlet Co.. g. 94

ma 18e0cmek pee Closed Sales SeOolId Dominion War :n......: .....9
Abtb .. cu.~TI1d Dominion War Lo............ ........... 6

Asbestos Corporation . >I ............. ..... 41 p.u* - -
............ .....pref. 61 .... , â oonoâok Asked Bld

lellTéléphone ... 13U re .British Columbia Flinti; 71ikng A. t t d d àBr mpon..................... .......... 6 Amurlçan G ami .... i
Canada Car........... ...- ....... oem. Illi il ad. Ekua e ........................... *.... re. 8à 8 Brail i a ................ »l....... >
C.r s Convacar Bra ........................ ..

C n d Cern ent...... . ............ . 1 84 h BS................. ......
.................... prtf... .. . 9, 21 Caad nC r& o dy.........32 1C ana a.C os .............. t.... ..... ...... ......

Ca. ouudry & oging ...... .......... .Canada~pe......8 ....shi Li ......... . u
-cin d7 d m Cnca e a icrc.................

............. .0011 . .......... cl di.. .p e.
........... voigtrusti .. 18 ... ad adUe.S& Natioa 0h InvVtment..........

Carrl.age Pactc ts................-.... ... .. .. 6 a a io L c m tv ........-. .....
C n o r gs,.,. ..... ... ...... ..... 0 iui a .. ,....,...... .... MO.
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C ol... . . . . ............................ ....... .......

Hu k e ow lr S ilp ,,r,..... .... pref ... .. qsun a .
Il in i T ra ctm Iio n . . . . . . . . . . . . . . . . . P ref. .. Iep* ... ...............

Dominionn c o m Mm C anes................... c 'V'50 1125
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MERCHAINTS BAN DEB NTUTS OR AL
k fCanada, as at3s oe,18,'. fnD M N U E Fiet __ _ _ _ _ _ __ _ _ _ _ _ _ __ _i
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La which toobk place duigtepeiuyu. Saig ITY OF flSKATooh, SASKATCHEWAN

about 50 per cent.B ath otftisnrez TENDERS FOR DISENTURIS
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Il heywer hJg-hr b abut 0 e cet. irclaton JUIlY Mo andi January 15t.
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NETARY TIMES

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER

IMPORTS POR CONBUMPTION.•
DutiableGoods... ...... .- ... ..... _.................
PreeGoods .... ..... . .............. ... ....... ..

Total imports (m4e.)a.................... ......
Duty Collected.........................................

ExPoRTS.
Camidian Produce-The minee..........

The fisheriesr........... ........... .....
The forest. ..............................
Animal produce .........................
Agricultura1 produce ....... .........
M anufactures. ........................
M iscellaneous ...........................

Total exports. C adiand............ .....................
Foreign produce... ... .. ................ ................

Total exports (mdse)....d.. . .......................
AOCcEoATE TRAE.

Imports for consumption m............ ... i....... ......
Exports-

Canadian produce............,........:. ........... .....
Foreign pruce.................. .. .......
Total trade . a .............. .......................

Month of October
1916 1917 1918 1916 1917
$ s * 8

37,946,011 47.019,685 44.847.442 396.798,646 553.296,091 51
33.250,241 31.094.277 %0.694,373 320,131.67 457,922,50 38
71.196,252 78.13.962 75.541,815 7.169 9 8 13 1.011.208,594
12.074,463 13,824.545 13,180.875 133,483,207 157.552 078 1l

7.299,082 7.668.525 5.484.573 78.066,052
2.515,518 3.744,367 3.863,647 23.262,674 -6,2WL005
5.450,202 4.900.739 4,505,162 53S99,809 52440091 6

13,718.592 18.679.265 20.529,772 112.968,379 1 .875960 16
27,306.984 45.504.815 31.315,614 388,929.118 44,125216 42
28.637,814 74.419,973 64.384 325 371852 683894 1 5

784.20.83 1,01 .20 4,98 4 8

eo.i~I, 4O.~ 14 31,54,88 1,48,28,207 17,278 1

85.312,175 155.093.744 129,554.438 107235ý2,003.559 4.790,753 2,104,74 18,92572
87.815.734 159.884 497 131.719.192 1,056,139,320

71,196.252

85,112,175
2,003,559

158,511.9p6-

78,113,962

155,098,744
4,790.753

237,98,459

75.541.815 716.929,813

129,554,438 1.037.213.597
2.164.754 18.95,728

207.261,007 1,773,069,133

1.451.2.9,545
40,977.341

1,492.276. 886

1,011,208,594

1.451.299,545
40.977.341

2,503,485,480

TWELVR MONTHS ENDING OCTOBER.

IMPORTS ny CommuTres. 1916 1917

I ingdo...... .. 9963,088 $98,114,3m7
ia..... ,. 774,536 957,980

i East Indies... 6,700,801 11,873,071
SGuiana. ....... 5,109169 7,774,372
iSouthAfrica.. .......... ... 262698 492,437
i West Indies.. ............ . 1,847,755 12,110,38.
Kong ...... ........... 1,279,134 1,705335
undland............. ...... .1,75,898 2,787,671
ea1and................ ...... ,234,425 2,989,579
British Empire 1.561,557 1,427,107
ine Republic. ... 2,774,759 i 2.2ý0,696

2, 784 1,102,148
.. 1,138,980 1,219,707

.. ..... ... 1,012,101 1,086,000
6,f0l,997 5,90,10'2

.... ... . .. ... 1,125,947 996,891
. .6,9M,0 10,340,97

land. .1,140,802 1,174,786
States ..... ,.... ... ,. 546,542,134 831,1$3,057

Poreign Countries... .... .... 15,179,495 1,1,4

ýistics relating to DomninW Savings Banks, Post
of CommoaVti¢s, Trade of Canada by Couniris,
essued by the various Government departments.

'D SECURITIES
_ Bid Ask

.co. 45 52.50 Çan. StarCh .. ....
... com. 116 .... Can. Westinghouse.
.. pref. 84 89 Carter Crume.......

... com. 15 .... Chap. Dble. Balil Be:
.pref. 55 65 Cockshutt Plow....
.com. 18 22.50 Collingwood Ship ..

... pref. 80 84.50 Dm. 1. & S. 5's 1939 1
pref. 7 8.50 Oom. Power.

.bonds 32.50 35 "
surance 8.50 11 Dunlop Tire.
.tr omr . .... .. 50
. 1.om. 2 20 BasternCar.
... pref. 48 54.50
.. bonds 77 84 Goodyear Tire.

2 3.50 Guelph & Ont. Invei
68 7 ImperialOil........

1918

869.866,9
3,967,7

EXPORTS DY CoUs

•In-

•

Twelve 
months 

r

.
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.FRED WIGHIT LOUâw'N DO Â*lN
GUARANT EE
ACCIDENT

LhUIISEI
lO&meab "

AN D
COY.

Head OSe for Cao"$s
TORONTO

Uim4aer'a Li&lStý P.fg.gaI Ac.4ent sickes
81~0r "ii Oalrante. Court Soudà

ContencIna Reveue ?.amu end Austomil~Ie

AN1D FIRE INSURANCIE

Tems'

lor Dw)

The Imperial
Guarantee andi Accident

Insurance Complany
of Canada

Hea.d Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Ga r anitre i urattit à, 'A ý 1dvrn Inýtuan . sicknleN%
bIaurnnic. Autmubh % u rant, Phuom G;Iaa JMa

A STRONG CM4ADIAN
PmAid Up 9LpnaitL

Subrxbed Caliuaî

COMPANY

«l (OOK)

THE EMPLOYERI'âS'
LIABILITY ASSURANCE CORPORATION

OF LONDON, ECNO. LRXITZD"'uane
Personai Accident sicku..a
EmpIoyers' Liability Automobile
Worhae's compenation Fidelity Guarntee

and Fir. Iasurance Policies
C. W. I. WOODLAND

O.weal Manager for Canada and Newfoundland
1,.wia Buidig, JOHIN JENKINS, Tremple ll.
MON>TREAL Fire Manager TORONT

1 x a a



BUILDERS FORM PERMANENT ORGANIZATION

DIVIDENDS AND NOTICESthe building industry throughout CL)IV DEND AN NYICE$ada assembled at Ottawa for a three-day conference on b
vember 26tii, 27th and 28thx.

1To ensure co-operation ini stabilizing the building
E MONTREAL CITY AND DISTRICT SAVINGS BANK dustries throughout the country, a permanent a

was iormed, known as the Canadiait Association of Buildi
Notice is hereby given that a Dividend of Two Dollars Industries, witb J. P. Anglin, of Montrel, as president.
fifty cents per share has been declared on the Capital was decided to divide the association ito three parts,

ck, called and paid up, of this Bank, and will be payable to b. comprised of general contractors and builders, onetts Head Office, in this city, on and after Thursday, the aub-contractors and trade contractors, and one of build
>nd of January next, to Sha.eholders of record, Saturday, m ceutractors. Committees were appointed on the fi
rteenth December next, at twelve o'clock noon day to deal with roads, housing, public works and every oV

phase of construc~tion, 'It is net gnrally known," said]1
By order of the Board. Anglin, "that the building indu terra the second larg

A. P. LESPERANCE, employer of labor ln thi. country. Agriculture cores fi
Manager. the allied building tra4s, therefore, is vested a great

Noveniber 26th, gi8. sponsiblity for the welftre o a lg portion f our popC
tin. That is te raso for a three-day conference."

THE ROYAL BANK 0F CANADA RAILROAIR EARNING8
ANNUAL MEETING Th following are the errniai gs of Cainada's ransco

neutg railways for the ounth of Nvember
The Annual Geer Meeting f the Sharehoders the Canadian ia

Ik winl bw Jeld at td e h Head Office, M47 Sta James Stst,p
h. City of Montretal, on Thursday, the cth doy of january, ct1917 ra r a. Inc. orn

s t at ita o'doc a.ct. r r s .437,00O + $23ao

General manager. Nov. 1ontractor. C ommitee were a d + 17,
Montreal, December 2, l NOv. 30r.o.......... 4,9,0 4,502,000 -o6,

phae o costrcon "trisnot graly kon"si

NOV. 4 . .......... indusr i ,47es .654 + d ,
40VA SOOTIA STEEL AND GOAL GO., LIMlTEU Nov, 21............... .136 1,57,75( + 453,

DIVDEN NOICENov. 30 . ........ 1,223,81 1,996,921 + 773

A Dividend cf teo per cent. (2%) on the Preferred Stock NOvao t........h cny40 . Agl,300 +m 53,
one and one-quarter per cent. (13j%) on the Ordiaxy Nov. 14 . .. ...... 1,039,800 î,065.ooo + 26,

c of the, ComipaIy for quarter ending December 3th Nov 1 . bd...i..... t e hf,700 1,20,6s + 277,
o as been deared payable on the 2nd f jposuiay, foh Nov. 30 . .......... w r o aa3,3l0 a 354,700 + 171,

toarebolders Tf record at tii close of buoTness on Det
iber î4th, 1918.

Ev Order f e Board RALROA NK L ARIN S
THMAS GREEN. Cashier.

Tew Glasgow Nova Scotian Nofember twenty-fifth, eg8.

Montreal, Decembe 2,d Noebe,118 e8.tvey

AL ELECTRIC

STOOK DIVIl
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Issues

"SOLID AS THE CONTINENT"ý
Througheut its ecoure bistory the Noribi Anirkai Lite ha*
lifed up %o il% motlo, 'Slda% the Co , e l7 ourataçc
in Force, AuIes and Net ý5UrphU ail ýh&IW ;L %àAti V .4d peu1
marient laCrea., .ach ycair. 0,rayth fitiancial po.iioni
of e. Company is uuexce.lit4.
1918 pý-oetu to b. bigge-r and hoe ihan anyi yvar hervto~
fore. If yeta are 1cooktng for a ncwi caunn.Ctioli, wtlte U4,

W. lake our agrentu loto our coflefetndQer you srr-

Correapond witb
E. J. HIARVEY,' Supervb,ý,oI e Agenc&ea,

North À.ricaa Lie Assurance Company
- S'i1.1D AS THIE iX>NTINEN'T-

14AD OFFICE TORON4TO

""THE DAWN 0F A TO-MORROW»
The war having .eided sipuapp lw i% twitcmb iat a battçr worid

sui rne oue a( tle ruln-Me,, e bSof..uahy lrpt and
apthyww1th "The Ot he Vellow'*wdU pv th e u armai - 1o mrmrw'

thait ta dawmla. Lits inswu anSmid>tthi.. sn.t conenption. and
wSll bc.. o 1c te bi« meývqgmnt, t- Ilhl cetu, lito lia Owa.' Now
la the. tie e. met Uits lnmwaaoe bcor tifs uork The. wr hâlu stive
the Institution el Lita gouie..ra a grit impul"ta. ix app.eited
utdaw au nu ee . h afiiI buiU o eo ut fa it f h high.at abilitha I

and te. fimet charaer ei l Lte inawane. und sail Mutual Lita
laturaaoe for the Mutuel mystem i. papula.' hmaauae Ut hI bai.et utie
atnoi'[ derocratic pe,lcm., If noe nt arn mitnt then aa .ember
ye wili e walomed lue, our orgamluastkrn,

The. Mutual Lif. Assurance Co. of Canada
Waterloo Ontario

Plrotect the Dependent
Whoever winhei; i. prottrt dep.endent onte with

unfailini certainty-who.v.er wlshe nt the marne timis
to maks proviiiion for hila own future ned.-nust

t.r 12fLA Ineurans..
The two assentitul of gdeefrahie Lif. Initurance

are lw premit.. rates 4d substantial profit retura.
In thene ivo eqseetials the (reat-Went Plies are

Deta».e of the C.eiy.sny's miy atttractive planei
wlU b. furutshezl on roest.

The Groat-Wes Lits Assurance Co.
élKAO OFFICE WI4 PS

Always a Place for
Dependable Agents

ThoUS be n Rot ul £riteell.atiOfls bu,~

odi. God iLiitnx are ready for match men.

Union MutuaI Lif. Insuirance Co.
Portland, Maine

ARTHUR L iit Alib. il-»ue IIiliRIk H, MORIN, Sursaiviseat
Fur Ag nclt i t h Western Divaion. Province Ot QuebiCç
nd Luaitra 9ntarin l e WALTER 1. .QSepH.
M&erW. su%%PGb Ellildig Moteal
For Att.ie inWeltarnOtario. moplyte FL J ATKIIISQN.

iArtg r.i lannge C»bam72 Qu«sS.Wet. TumOto

TJII:

NV 1 N N* 1
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DAIRYING INDUSTRY NATIONALLI

aiir-Day Conference of Representatives 1
Dominion Results in Permanent Body

four-day session of dairylng representatives, held
i, concluded on Thursday, November 28th, with the
t of a National Council. The delegate8 comprihet
ropresentatives of Provincial Agricuiturai Depart-

e noininees of the dairy and creamery associations
it the country, ofe the associations of breeders of
-le, of the. milk distributors, condensaries and other
al organizations, together with the agricultural
Ir. J. A. Rnddick, Dominion Dairy and Cold Stor-
ruissioner, occupieti the chair.
cIcoming the delegates on Monday, November 25th,
of the Minister of Agriculture, Dr. J. H. Gristiale,
Sdeputy, pointed ont the economnic importanice ofairying, which represented the. largest single'agri-

.nterest, on such a footing as would insure its
ing maintained and advanced during the perioti of
.tion upon which the country was now entering.
Jed it as vital to the country's well-being that the
resta should be safeguarded and promoteti in every
v'ay, and said that the. conference had been called
r means to that end.
Lndards Dlscussed.
L. McGill, Dominion Analyst, and Chairman of the

Board under the Adulteration Act, deait with
standards of quaiity for dairy producta, followed
T. Schutt, Dominion Chemist of the Central Ex-

i Farm. The Dominion standards for milk, cream,
red milk and cream, ice cream, condenseti milk,
1 cheesle, were explained andi discusseti, and a com-
ýs appointed to formulate resolutions on the. sub-
loption at a future session of the. conference.
ueaday the delegates took up the question of the.
'f Canadian dairy producta in relation to the. re-
s of tiomestie anti foreign markets. The systema
g anti marketing atioptet inl varions provinces
saed. The. Dairy Commiasioner for Alberta, Mfr.

r, outlined the. procedure foiioweti by the. grading
eting -service in that province. Mfr. E. Bonbeau,

ui. rui
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:RD'WN UIFE
At the pres<ent timee many wralthy inen are in.-
cr.a.ing their lit»e insurancr l tremeudous
aniouts. Aire y ou equially prudeut? There
in a Crown Lite Polîcy to szive any deaired

degre. of protectimon.
Le M rl ).M ame~ UC S.Ua Insre ae

-,ow wuuf Isurance.k 4bt.Toronti

War Conditions
Premniwns -

Agency Contracts

- Liberal
Recently Reduced

- Profitable

AGENTS WANTED

Ot resham Lite Assurance Society
Hmâ Office fer Canada MONTU&Lj

Egshhsh.ed 1848 F~unde Fcoed $i,).OOQACO

a-
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ho

of Wig for >a~r9e é .1 r' New

NAI OPPJOE-
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atAgents, Are You Satisfied?
rB- OMa.io. If >ym art aumb«mou tu rnpfuvg ai oiir,$n rww
lot aitu.. nmt ttei Caadim Lif e in~aurnc Co %rq nuOSficice

eut H. A. KFNTY, Sup.rndseU of Agnoen

ng THE CONTINENTAL LIFE ISURANCE CO.
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Vout,

ESTAê8LISMD jlS.
Capadian Investments Over

0 $,000,000.00
rizeU . - .".oo
ýrtbed for . i,eOA.ou*
Iup la mh . ilS,8l,àS*A
FIRE AND UIFE

WREEVED DOMINIO>N CHAERU 17h Jun<e. 19Mf Capital Stock Authorized and Subscibed Capital Stock Pai,
$500,000O00 $174,762

Thie Occidental Fii
te

irance Cou

SW4?S4U"



URANCE COMPANY
NEW YORK

- » - pr Ble t

IG COMPANY"'
FIRE M J

EED $3584
Id L.fe n cetd

ftMTRKAL

Royal Exchange
Ha» Owx me Canava

ROYAL LICHANGI IUILDIC,
MUWM4KAL

a~ . UARMtis -c Ilontreut

a . oot.v & . K.C. ... WImMtped
A.. Ww-Ton co. .. Ialfau. 5.1.

*% apf Manage Caul y, t
cb*m.94O. oor M straie

neltetui ur mibl
in urep-éentd dalri.ta e lie

~RINE

6D6,635

Assurance

Héa 00106-Aa Egt»tLno

Mn &hitt* I&sàrW - .mutisaa A.D. là"

mmd

l'ouiw g. und..,...s OLS.......

Agents waaMe in boou brianCbe. ApplY t.
R. MwAD. PATIRIUN,
J. 1R. P~aamou,

100 k. Fv.aois Xa#oe Sb.«, No0ii Q.
Ju ib pt ýe4t W«tud fw te th $bmlot vBOmr VUS rock

ff ,1 nm*#-'Vna .bon e tdot*.

CALEDOAN INSUIANCE ÉOMPANY
He"d office for Ca""* - MQNTRZAL

AINl &I SEATTY, R..5da Agents
TmO @k.. Bow gtOU1U040 T.I,#pIus 5*'o m«



4'Z MUE Z TYIMES Vo$ume 6i

WESTERN INOR - E185

ASSUJRANCE COMPANY ~ '" ATLAS
Losesrad ine rgniaton- o oQW:wAssuranice Compny Limite(

BOARD 0F DIR£CFORS: Found.d in the Relpa of George 111W. B. MHIHLE. Prcaident arnd Deneral Manager'S*mrb4Cpt1...........nooo
SIR JOHN AIR» JOHN HOKNzC. LL.I>. SbcieCaital Pa ..... ..................... 32ROBT. BICIHRDH (Montreiti) Z A. LS ,K . LL-D Caia 1)U ............ .. 1300L'r COL. HENRY BROCH Gho. A MOR W, O.B.E. Adlitional Funde ............... ......... 2,4,35'ALFRED COOPER (London. En~g.> LI,,w -COL. THua HoN PREDERVc>pyenoo I igig uai< o rmH C. COX NICHOLLSTh OPn noatehgetrpainfrpomJOHN H. FULTON (New York.) BRIG -0LN. Sua HENRY PBLLATT, and l ibera seulementg of claime andl will be gisci to receivD. B. HANNA C.N.O.E. HAY B. R. WOOD applications for Agecs fr<O!p gentlemen in a poitbon t

He.ad Office - TORONTO, Ont. nrdcbuies
W. B. MEI21LE. C. C. POSTERHa fiefr ta.20S.Jae iMnr&President anud Genrai Manager Sert Mtw C. iAaw, Branch Manager.

'finiflUS'IUM~ CMPIIUNION
EistabIi.ahd 1865 ASSURANCE SOCIET'

AGENCIES THR9L4CHOUT THE WORLD I TE
Fire - Marine - Automobile (FR N ACE .SINCE A.D. 1714)

Toronto> Agents, WINDEYER BROS. & DON'ALDSONT.LMRIEesdnMagr

Head Office for Canada, 36 Toronto St., Toronto THOS. BRCBac aae

Man~ager for Canad, C. R~. DRAYTON M4ARTIN N. MERRY, Generai Agent TORONI

Grea Nerh lsura ce C . JTHE LAW UIiON& ROCK INSURANCE CO., imuited
HEAD 9WECE, 1..0.. BLOCK, CAI4ýARY. ALBETA f>*425.oinetdnind

THE~ COMPAN4Y WITH A RECOR~D Caada Hed7fict5 eve al ontra
President and Manager .. W. J. WAHR Esq. Acdn eatetCnda-aaelIt Vice-Prenident ... Hoq. P. E.LESARDMLA

AUD1IrORS
Edd.Moýan& Co...........Calgary The O N O ASSURANCE

DIRBP2'ORS
Hof.Aez.C.Ruther- Edward J. Priam,.edOfcCn"BacMNRA

tod cBA,, E TotlFneece 3.0.0'T NO RAN Hon. P. E. Lessard. W. J. Walker. Buq, 3tblhdAD 70 IEI.N cetda urn aeE.OL.A. GOa.,H. Rosi. iu.c..PA. Walker. X.L.A, LL.U Toronto Aguent@, Armtrong and eWitt, Lbmtted 36 Toronto Street.

jTHE QI4DBST UISURANCE CO. IN THEI WORLI> TOA mTS 8000 MuT FRc, M0 W
Canadian Drancla ... Toronto GVCNBTDpsT 5,0

LYMAN ROOT, Manager Pe;etVe-rAn lr-ertr



GIENIERAL
Assurance C.rp<wation, Linite, of Perth, Scotlan

P13LFG HOWLAND THoS. il HALL,

canadien AdvisoeT DinýC'o 0~.f~Cnd

Toronto A«cntU. B. L, McLHA%, LIMITHU1

GENERAL CCI)N
Assurance Co. of Canada

]Per@Una Accident andi SIcbtneà
Au tomob@il and UiablitV IngluW8110*s

inpcto BUId IlSlflTSlce Of stemms Dot*rs

TORON4TO. OPITARIO)

Head Ofie-Cone of DorchstSt. W«t AM Union Av- FMOatTUAI

flRBCTORS:
J. oardatr Thompton. Pfooldflt anId Minalling DireceM.

M4 Chevalier, B-ci. A- 0 Dent., Rsq,. JohnB SMfO, li.ua
Sir Aleandr L.aoste. Wm, MoImon Macpherson., BOQ.

il. C Rtm8. Atqj pro iriek WWiiamsTayloe, LL.D.

TtCANADA NA"TIONAL 9IRE
INSURAlXCE COMPANY

llIAI OMPCI * WINIE. KAN*

TOTAL ASSETS - $2,387.684.14

À Camua. Company jayestiag its Fonds in Cunada

Cm".. Ffr. Inswrace Business Trancmtai

APPLICATIONS FOR AQENCIZS INVITED

iTmntc. Ont.. Uaà*ic: 10 LIeÉ st. Wt. C. a Cew.1U0 mer,

J4.oIcH UNION.M

SOCIETY,/ÎMITED

PIRE IN4WRANCE

,%CCpBt4T &M,,ilcKr4e«s RMPLOYEIRS' UIABILITT

PLATE GLASS AOTOMoILH 1 NSURA1403

g<AI> OPincz FOR CAWAoA N4orwich Union Building*

18-14 Welinu't~~H 
ORJT
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Inv estment Securities
Lîst of our offerings may

be had upon request

MON1'REAL BMANC*f
Canada Life Building 26
K. W. Sr« - M-Mmo

INVESTMENTS
Western Securities

Einvite correspondenco relating
to ilve8tmfeflts and securitica ini

erii Canada. and will gladly furnieli
igence and accept comm~issions
ipply detailed information, or to
expert attntion to mattcrs apper-
îg ta propertica and à)! aubiecta
n the. ran~ge of our activities.
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