
Lbr JlltnutarQ OLme
T racle Review and Insurance Chronicle

OF CANADA
ESTABLISHIED

1I86 TORONTO,

THE

Royal Bank of Canada
Capital Authorized - S 25,000,000
Capital Paid-up - - - 14,000,O0
Reserve and Undivided Profits 15,000,000
Total Assets - - 393,000,000

HEA> OFFICE, MONTREAL
Sir HERBERT S. HOLT, President

E. L. PEASE, V. President and Managing Director
C. E. NEILL, General Manager.

520 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,

Costa Rica and Venezuela.
BARCELONA, SPAIN- Plaza de Cataluna 6.

LONDON ENGLAND NEW YORK CITYBank aldge., Cor. William gand
Princes Street, E.C. Cedar Straetd

Business AccoUnts carried upen favorable terms.
Savings Department at all Branches.

OCTOBER 25, 1918
î

TaN CRUTS
$3 PER ANNuM4

LPPRAISAL
The National Appraisal Co.
has been selected by the
United States Shipping
Board & Emergency Fleet
Corporation to undertake a
large and very important
inventory and appraisal of
Government property' at

York

SI Es LMED.4

I

G. MONTEGU BLACK BARTLE M, ARMSTRONG

BLCK & ARMSTRONG
ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property



NEELYS LIMITED
GOVERNMENT

AND
MUNICIPAL

BOND DEALERS
ESTABLISHED 1909

TORONTO

Telephone
Adelaide 2900

The London Mutual Fii
Insurance Company

ESTABLISHED 1859
Assets . . . - - - $753,417)

Surplus to Polityholders - - $411,808J

F. D. '
A. C. McM/
S. G. M. NI

.............. Preside

...........Vice-Preside
...... Managing Direct

W. T. KER1
H. N. COW;

.,IAMS

::ott St., Torg

Solid Growth

tnces in Force
d in the past



Octbe. 25 198.TE XOVETAIiT TIXES

20,000 Horse Power
Avaflable.

for industrial purposes in the
city and vicinity of

QUEBEC, P. Q.
We own and offer suitable siteq ýfor in-
dustrial plants, with railway and water
facili 'ties, contjnucus 'power, lots of
,room for housing, good labor- market.

Write fer p.rtîcwlara

The'Quebec Raiway,, Ligit Heat
& Power Co., Liinited

Quebec, P.Q.

Make' a Will-
Appoint an Executor

"If it is Worth a man's while ta spend Pt lifetime
in building up a fortune or even a moderate campe.
tency, generally achleved for the saah af ones
famlly, It is certalnly more than Worth while ta spend
a few bours in glvlng careful study ta thc use and
best management of such fortune after ane's death,and ta act o>n tbat study by executing a proper will taensure the proper carrylug aut of one'a plans."

The Nor' West Fore.r(Winnipeg)
Trust Campanlet are growing in popularity asecetors, because tliey are flot subject to the un-avoidable hiandicaps which make it hazardu toentrust prapsrry ta an individual as exevutor.

Write for our bookies or couitj s

-.r $1.500,000

ploronto

buaiNzasS FOUNDED inS

INCORPOU&rrD fin cANADA 1»7

American Bank Note Company
ENGRAYERS AND PRINTERS

Banak Notes Bondst, Municipal
Debentures, Stock Ctrtif icatest
Cheques and other Monetary

Documentis

Special Saleguards Work Acceptable ongaiiat Couaterfeiting au Stock Exrclangs

HIead Office -OTTAWA- Ffrtprool Buildings

BRAt4CH OFFICES

ONTRZAL TOROnNTO WlNNIPEG
kol Ottawa rndg. IS Melld.St un Ual. Datig.

A

hi
Dan

This word was eymbolazed and interpretej
aright by the. French people priar toand after
the. War of 1870-7 1. Every Nation engaged in
the presexat World War muet learn the. lesuon
of Thrift and practice it from now on, snd
none more no than the. Canadians.

Every' dollar saved in a dollar added ta the,
Country's financial strength. and tii. Country's
revenues are thereby increased.

BUY A VICTORY BOND, the. highest clans
security obtainable 1 Sav'e and thrive I

iOur service at your disposai, FR.E OF
CHARGE TO YOU AS WELL AS TO THE
GOVERNMENT.

The Standard Trusts Company
346 Main Street, WINNIPEG

capital, $I,OoO.00 R.a.rn,, $600,000
Saskatoon Lethbrdgg,. Edmnonton&£ Vancouver'

October 25, 1918.



SAVE VOUR
FOR THE COMING

VICTORY

Inet" A. E. A
SecurleMs UNION BANK

TRANSPORTATI

E&TADLISBEE 18"
s Bzoed Canadian laventont

~8,258.()( $9,()00,0(
liai AluthoMiss . . .0

2oult subscmeIbC fer - ,W*A
.une raid up lis Cashf$.8.

FIRE AND IFE

à British and Mercani
INSURANCE COMPANY

MONE'Y



Fuel Problem Grows More Acute
Permanent as Well as Temporary Solution of Canada's Fuel Problem Must
Be Found-Present Shortage Is Warning of W/sot May Be Expected to Recur
Later -Oving to Canada 's Position, International Relations Are A ffected

ENC E 1914, the probleni of supplying Manitoba, On-
tarlo and QUebec witli an adequate coal supply, bas
been increa-sÎingly difficult. In spite of a rapid in-
se in the price of coal, -amounting to around one
dred per cent. in the last eight years, tlie supply is

more than evýer behind the demnand. Wehae
rever possible, substituted Nova Scotia and Alberta

ini place of our regular supply; wvc have appointed
controllers, have restricted the use of coal ini non-

ntial industries, and have made some attemipts to
re increased quantities (if hydro-delctric power, and
urtail wasteful uses of the samne. We have al.,«
,ht for other fuels, such as wood, oil, etc., to suppiy
dàomestic fuel dcmands. Most of these efforts have
i eminently inLucessful, and, in 80 far as they have
[ succe"sful, the presenit situation mecrely eimphasizes
,o much more the seriousaess of the question with

:we are confronted.
Canada's coal problemn may nqt at first glance appear
e the national one it actualy is. B~ritish Columbia,
rta and the Maritime Provinces happily possess coal
tirces which are .as permianent an asset as cc>al sup..
can be---considering the fact that the developmient

ie coal mining industry does not mean the creation
permanent source of supply, but rather the using

,f capital resources which cainnot 1be replaced. If the
letting experiments in Saskatchewan are successfud,
or ail] of Manitoba and Saiskatchiewan's supply will
ssured for a considerable time. But Ontario and
terri Quebec, at present, are absolutely dependent

the United States. This is the great industrial dis-
of Clanada. And, moreover, it is just here that we

ces an mni-
ked States.
)w nations
mpelled to
their own

statements
il Problen,
i recently

which possess coal are able, absolutcly, to, dictate the
ter-nis upon which coal will bec stipplied to, others.

-Norway î-nd Sweden are short of oaL. Bothi 4reat
Britain and Germany havýe reesdcoal to thecse coun-
tries ini exchiange for food. Britain hias required European
nýeutral ships calling for coal v) hring cargoýes 'of food-
stuffs or other desirable commod(xities. Hlolland miust get
its coal from Germiany, which conscrits to supply it only
in return for large quantities of foodi, .especially vege-
tables and meat rseon Dutcli soil. Hlolland at present
lias open to ber no other market in which to secure c<>al.
From Switzerland, Germiany demands cash at tlac rate
of 40,000,000 francs mionthly for nine months at five per
cent. in return for a nionthly delivery of 2oo,ooo tons of
coal ; and within the List miozth it lias leen reported that
G;ermny ba.LS liberatled Somle hundreds of agents ini-
structed to secure control of the hiydrô-eClectric, resources
in Switzcirland, so, thati, wiath thiese under their directions,
amId in cqntfl>l also of Ilhe coa)ýl supply, G;er-many would
more comipletely domnirate Switze-rlind. One of the cthief
factors which bas existe(] in connec.tion with Alsace-
Lorraine bias beeni that Gerin;ny wishes to maintain this
outiet for bier coal, and in return derive' f rom these arcas
the supply of iron which shec herseif lacks. The neces-
sî;ties of life-not the precious mietals-are the real ar-
biters oe exchiange."

Suppose that under the ne-cessity of ensuring a oil
supply for Ontario and Quebec, concessions should bc
dlemaindled whicb might seriously affect any or aill parts
of the Domninion, where would Canadians kc under such
circumstances?

The United Staite. perceiving that its own resources
have a limiited though indecfinite lifetimie, will surely en-
deavor to conserve those resotirces as far as possible in
consideration of the imimense induistries, whichi are de-
pendent uipon theni. Under the stress of war conditions
coal bas become temporarily scarce in the United States.
In spite of this Canada hias been treated by the United
States fuel authorities as though she were one of the
States of the Union. Can wve expect more, or even as
muich, when the anticipat-ed pe4rmanent shortage ma-
terializes, as it surely will If present indications arle afty
guide?

Obviously, there can sýcarcely bc a greater national
economric probleni than that rIf the suppiy of fuel, upon
which our iwhole industrial and economnic structure relies.
No national solution of tlic problem bias been reached.
Some of the energetie miunicipalities in te. industrial



;tction of Western Ontario have taken a kead in trying to
'neet the prescrnt fuel exigencies. Advantage wa~s taken
Df "fuelless M>nday,- Feliruary iith, i918, to. hold a
»onference on the subject. Citizens like Mr. D. B. Det-
weiler, of Kitchener; Mr. C. Cook, of Brantford; Mayor
Dakini and Mr. Hancock, of Gait; M4r. Weichel, of
Waterloo; Mr. Hall, of Hespeller; Mr. Kelly, of Ham-
ilton,~ and others, arranged for a meeting. Th1~is meeting
was~ held in the counicil chamber at Galt, Ontario, and
'vas attended by representatives of nmost of the surround-
ing chties and towns. The chairman, Mr. J. H. Hancock,
who is president of the Gait Board of Trade, in calling
the meeting to order, referred to the "seriousness of the
fuel situation, urging the advisability of forming an
organization to go carefully into the mnatter of solving
the fuel problem, flot for this year only, but also for next
year, in order to prevent a recurrence of the experience
we have just bad."

The meeting was addressed by Mr. Arthur V. White,
consulting engineer, and Mr. Clyde Leavitt, chief for-
ester, belli of the Commission of Conservation. Mr.
White outlined the situation comprehensively in state-
ments which are fully applicable to prescrit conditions.
He spoke as follows:-*

Âddress by Arthur V. White
-Any comments that may be made within the bunef

Urne at our disposai must largely be suggestive, and

designed to permit a ýbroad outlook upon the fuel
problem.

"It is impossible te overestimate the gravity of this

pr4ýblern. Apart f rom the issues of the war as they affect
the whole Empire, I believe there is nothing before the
Canadian public to-day tbat is of such -serious moment
as this national fuel problem. We simply cannot live
i this climate without an adequate supply of fuel. We

have before us, of course, the exige>icy of the present
wintetr, which will d>ubtless be met. 'We will be able to

scranjble through somehow. Large sections of the United
States, however, are already taking action for the winter
of 1918-1919. They bave evidently been advised by their

owji fuel administrator that thcy mnust conserve tuicir own

fuel supply for next wintcr Mr. Leavitt wvilI refer te, sonle
of theêactivities that are now being instituted by various

portions of the States te, get ready for the coming witer.
Some municipalities in Canada have already lbegun te

takc action in this respect. This fuel situation as at

riaio*val protblem has only been hastened by the prescrnt

war,owing larg-ely to> increased coal deniands and to the
depletion of the res-erves. Previous to the war, it was esti-

piated that the anthracite coal fields in the United States

would provide fuel supply for about one hundred years,
but, becatise of the increased consumrption, the United
States isederal Qovernment, doubtless, in Uhe near future,
wll be conipelled, in the interests of its own citizens, to

place huch more drastic restrictions upon the eucport of

4,oal than before the war. Anything doue by way of
practlcal assistance by ibis Convention mnaling for~ thr
n1id-i;tinn of conditions which mav be looked for next

for t#his~ winter is overvome. The United States
te, Canada a considerable supply of coal--over fiftj
cent. of our consurnption; ninety-eight and one-hal
cent. of ail the oil we use cornes from the United St
and Uhe United States is helping Canada to, fin~
Therefore, we miust be careful to maintain our

neighborly attitude towards the United States, rei
bering inx how many ways each country is indebtt

the other for material comînodities. Those count.ies
possess coal, like Bri'tain, the United States and
many, have, during the last three years, rccognizD
neyer before that coal is really one of the most impc

products of the commerce of the nations. German,
tates to Holland what supplies she must send ove
border in exchange for coal. Switzerland hias got te
to Germariy 40,000,000 francs for 200,000 tons 01

per nmonth. Great Britain requires that certain
touching lier shores for coal must bring foodt
Where would Canada stand undtr correspondin
mands?

"With respect te present allotments, we may
trust te efforts made by or Uomninion fuel conti
Mr. C. A. Magratll. He lias a good hearing i

ington, and his efforts there are held in the, ver)
eQ4e No doubt. iust as seon as circumstance

xt wintt
to the

s iii the
t the d
mines,
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yearly from the United Stases about 4,500,000 tons Of
-anthracite oal, while we export to thvc United States
about 200,000 horse--power of elctirical eýnergy. These,
two quantities on a resnbebasis of coniparisonl are
practically ecquivalent, but if you wverc to geti this coal
into Canada, and turn it into electical poeani then
use that power for the genreration of heat you would oly
gect the heat equivain faot 5,0 os or i0 Per
cent. Vhen electrical energy gets b'nta1cepr,
if it ever does,-it is possible that we wýill bc usinig mlore
of it for heating, but it is imnpossibleý to heaýt thiis coujntry
with electrical energy, even if allilte: uîvshdo
electric power was. available for suich Tur1'l i ThÇs i
because basic physical elevments inherent in tht,ý problei
inake it impossible.*

- Fijth.-Let us next refer to wvo-od fuiel. Nowoo, what
can the municipalities, such as are repre-sentedl bieie, dIo
with regard to next y«rsfuel supply? There, siems
to be nothing to give imimediate local attention to, e\xePt
wood. It will be necessary to ascertain whiai quantities
of wood can be obtaiined locally, what lclmeans <-f
transportation, suchi as miotor truicks, suburbanrawas
etc., can be emiployed to deliver the wood to sutitab)leocentres. Steani railways are bound to bc ovcrtaixed,
Local supplies, as fair as possible, should, in tesof
stress, be handled locra]ly by local tranispo)rtation. If Ille
local sources for wood supply> are inlfweî i ay be
necessary for the goverrament t0 open Up wooxded tracts.
'The farmers were the last to use anthracite coal, and
will, 1 expeel, be Ilhe first 't suffer froin curtaimient. of
supply; hence they shoulçi be fulliy alive to) theeiouns
(if the situation in order that they ma -y loo)k bu the re-

~sources of woo)d in their immnediatecitybeas il
will be queostionable to what extent the railways will be
able to provide cars for sendirtg coal, as . rtfoe to the
more ýouî-of-the-way country sidings.
The Labor Probleni

-With respect to co-operation, thecre ,vil! havo1
be sore active agency instiîuted, comnprisýingrprs-
tatives of county ourncils, farmiers' institutes, mutnici-
palities, and fuel dealers, qualiied to take charge 0f the
distribuion. If such commrittees be appoirnecj, ocally,'in order to induce to the greatest possible extent imdi-
vidual activity, probably the first difllculty Ihat wilI be
ençounteredl will be the labor problem. There is a short-
àge of labor on the farms already. In many localities
fat-mers are even disposing of their stock and reducing
the acreage of cultivated land because bhey cannot soicure
labor. If this condition existed in a European country
there ivould be no dificulty about providing labor, Citi-
sens would 'be cornpelled tolbr

"Th-ore are large detention camps, also a large allen
popu~lation in Canada. If it is a case of compulsory
action to keep people from freezing to, death, somte mcin's
cati surely bie found by wlxich to oonscripb, if necessary,
alien Jabor. W1,hy not secure f roin detention camp,; menaccustomed to the axe and the crosseut saw? Thoey can
be housed in suitable institutions, and, wbecre necessary,

< jaced under armed guards, to be suipplied by the militia
froi soldiers back from lthe front and unable to performi

moestre 'nuous exercise. 1 inake these suggestions with
rgrd to labor, because bte problem for 1918-1919

already looks serious; and if it is a question of wbhethoer
we are to get along or riot, without more labor, and labor

Ibjcît sce letter
V. White ' in
lthe article by

-111 be mnade available fromi the sources indicate4, then
full advanîtage should be taken of iL»"
Address by Mr. Clyde L.eav-i1t

The Ibiranteni caleid uapon Mr. Clyde Leavitt,
who, dealing ict ir»portaince of încreasitng produc-
tion of odstated as, foýllolws

"Inreacriprouctonof %%ood( a,; ai substitute for
coal Sustiute seni be thle order of Ille da.y for

;11114s !rce roeqired f'or \\:irl- p'~s direct anId(
ilndirct. T-e1cs io)tf \\(x)d bas niot bren consideredr

in oýrdýr- to gelc back l ood Thu qutilon lo 1w con-
sidered iS whalto 1)>d for 1h1w ~iuaî1ionex winter. l
is vr es'-eial thatl we4 loo)k ahed ighil nlow ;14 i what
can lx, dont, nexîN winit-r. Wçýod neeuds to Ibe eut lon>tg

Iloug i :ld \ nw ri>) la% c 'l chnet csn o far
as, is at ail possible, anTd il Ihold 1w ceut durî-ng theoi

blneof the inîe andi duing h sumniemr m). Ihiat
tile resucItS will lx aaial for use X next fI alnd wv: Iner.
If oo i', u (ed duing thc( fMI1 :111d sprit il co, belx
ma1.de te sIllmntte use4 of coat l and r 1le 14tht de-
ma1nd foèr *it. Ai g ordlig to 11he -ý bet(l Woic il 1s -1 serious
problenii, and illte ontl\v thling to bc donc is 141 prcpare for

demrand for coa;l byV suhIStittuîingt other thng, hich
wouild poIde ore ('o);l arvaila[ble for wvar pupssand
re-lieve ibeo congesion 41f rtiwYS to) a vri-v notable ex-
lent, * nd als;o relie Somw oýf ilhe gi-ca:l trotble -expenri-
ence-d withi car shrtge Iti oigbrqulire thle
iinveitmen-n of cap)ital andr ihorouigh raiato.Wo

Ia~ o inve\(sliIlmoney, which w1Ilh lxild Ill for a on
si;dcrable periodl of tiie.c 111p.1 Na feerl that ilhîs, iz thle
dutly of the decalers. No dloubit t1icy will do, the, lx-St thlat
tbeyv ean to hiandle thle 'ditural ion to a certa in e\1tenti, but
it ca;nnlot bo petd thait dealers, whhutlii any « V st
anicor fromr tht,. peopleg, czao han li tht, wole, situat1ion.

Man IdalerTs di) not fi ri juileii4d ini i inlg Up thle lrg
am (Ir o mioninvu v in laoyingi in ulcnteere

fdwo foir ncxl winer andl( besiesth cannot tell
what ~ I) prc hy ilb blo tirec gel ext wintier. Whal-

ev\er thle dealers are ,ble Io do, il mutSI lx- cuplileientied
by a.cwtion ilhroughi governmientaI A(th-i.y Acion by
ritv aind mu;ia gvrmnS a 110 thlis quesýtionI is
beVing takeun in a number <,f cases aIlradv. Th'le cily f4-
Oîtawva Ibasý juisî vo(tedl 1 buy. wood)( aq :1 lolit-f folr nuxt
year, and the contraot fias beiel IcI mn Ilhe C;IaTIl1a valley
for xI,ooo c-ords of wood(x at a priee of j5 75 ui cord,
deliveredI on railway trnks 10 wich ail1itun must be

adde transpo)rtaitivn chrgs nd cosIS of Sawing came
in tov siAls.

-Thor City of Winnipeg pcaeda supply of 14,onn)
rords, ïand the miayor- reoporbed that the reserve Supply of
wood baid al1ready proved a1 big faclor In avoidinig a fuiel
famine.

'Brcktilerepots thatl tl,,y ai-e uisIng some of Ille
Forestry troops' services in cutting woçd, wb ; s sug-
gestive to othier muin;iilities clt av lewhr gPn rin
Ille wooxd question or are consýidering doing sio. What
is needed lo handle tlle siuaioni a broa>ýd was an.
oi-ganization eXtendioig nigbtl downl throuigh froni the
Dominion to, provincial, and thenlce dowil Io the muni-
cipal1 go-vec-rments in the prov-inýceýs of On i nd Que-
bec. The province of Quel-ec isa1aygigm h
question and making a local su oe f thle woood requit-e-
ments to asc.ertain wliat Ille Situation is, and the Foi-est
service ii; getting information to find out what can ri b
done to furnish wood in each case. Somrething of the
kind should be donc also ir. the province of Ontario 10

October,25, ý918.



e question

Used in Uniited States

so evidently serlous in thxe Ulnited States that
ve organized, in a broad way, to stimulate the
ýon of wood, and, if necessary, to fail back orn
iel to relieve the demar'd for coal. In view of
ted States being cornpelled to take action to pro-

:>re wood, it is no less necessary that Canada
als:o take steps, in view of the fact that we have

)ur anthracite coal from the United States. The

States have a federal fuel admirdstrator and State
rniniistrators. Under cach State fuel commnitte.,,
Lve local fuel commnittees in differenit cihies and

ialities. In some cases the <citics or towns haveu
to the wocl business direct, wbile in other cases
e having the matter provided for' by each farmer
m-ore wooýd and bringing it in for local storage,

er for use. Action is being taken with a view to

on railway transportation, or, in other *vords,

e trying to get the farmers who have the wood

Sclose at hand to depend on their own wood sup-

stead of going to the nearest city for coal. The

ling applies to smialler towns where wood èzan be

in the vicinity, depending on teams to haul

of railways. This will have a great eff'ect in~

g the car shortage, -which at the presenit t;me is

. Tixere arc at number of cas-es wherie the situation

bc lhandled Ioçally along these lines in our Cana-

ýwns and municipalities. The. use of machinery ta

the demand for labor must be er'couraged, also

of power saws instead of hand labor for chopping

wing. wood. Two men' could do the work of five

[,y the use of rnachinery, and in some places motor

could haul wood during the sununmer wheri the

.are good. Peo'ple ought to be ericouraged to laN

ýserve supply o! wood <iuring the summer monthý

transportation can b:e secured instead of waitino
-_11- i%,et- liecomes difficuit. In som<
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ooo, of whiclh £x,-149,0ao0 was raiscid by the six warJeans and war saving certificates, .,5ooo asb-
rowed fromn th>e British goverient and £é38,0ooooo
was due to the British goverrinert for war disbursejnents

-ing the waýr
adopted ti

ýy of raising
)re and more
5en t he two
'ited by bor--
Scriptions to

PRINCIPAL CONTENTS OF TRIS ISSUE

E.Drroiti&L:
War Loans adteMnyMre........

Churh lsurnç- ... ... ... ... ...... ..

PRIMARY INDUSTRIES:

Fluvl Prob1lemn Gruw> miiie Acute.........
Brighît Oul>Ok in Moose rt )src 42

MAN~UFACTURES ANDi TlRADI-E:

Cozn pany Laýw lin C.itiada.
Ihon and Steel hrae, 2

Newprnt rdr San................... 2

GOVERNMENTw AND MUNICIPALt FINANCZ:
Victory L-oan Bulletin..................
Victory Loa.'n at th oaî............:
Whlai thIll Victoiry Loail Mealis..........2
Overi Billion ini Coýntr;acts...........

4000Tons of Shis.............32

BANKING AND INSURANCE:

New Sfed Grain Lonar Sysýtem..........2
krcert Fires,..... .................... 

4lisns anik Sialeinent 4..)hisuiranice Instituite o)f Tnronîo . 40

£20are cxcempt, as :11-o .ulier ;111( sailors whi>
have- served oulside of 'l'rlia Te aminount a persoli
mai.y bc required to 14)cib b ans ini any yecar is flot
to ex(.Ceed six tilmes his yealy4 ave(ragc incomel tax for
thiree- p)reveding years. P'elaltie', ;a pi ovided for failuire
14sbe) e outrl, u amn of the penalty does
tiot reclieve the obligallt.io folr subscriptign. Other mneans
(il forcing f unds into thle channel 0f the war bonds wvere
recently annlouniceti; tht Autl.,ralian reaue must con-
seçnt toal co1j(:(nstrulctji 4>1 bui]dins, tmwyan;t u-
kels belore such orscan blpx- eieiwih

'l'le experience of the Uiteti Stattes in lis fourtli
Libterty Loan c~amipaign l so a suggestivec commnentary
upon the difliculty of borrowjng below the mlarkethe
United States Liberty Loan is offereti at par yielding 4ý4
per cent., andi they are only partially lexemipt front taxa.-
tion. Money rates bave ('oni itiually been somlewhiat lower,
both in the Unitedi States andi Ausîralia, tban in Canada,
but the difference lias not beecn as wide as that b-etween
the terms upoxn which th Cnaia lutins are offere<l as
compareti with thiose ol thc two countrics. In the
Uniteti States the celmnt 0f patriotism hias been first
of aUl relieti upon to ensuire thel SUCCePSS Of the camipaigns,
the rate o!f interest paiti heing aie t what is conside-reti
as a fair return, In Canada inarkeî- conditions are the
irst thing considereti, the elvimirt of patriotism being a

secýondary mnatter, which tonzbles the governrient te bor-
row at a1 sm*Jll discount bcb-ow what ils ordinary credit,
would determine. The -onse,,quetnce is that the Canadi-in
Jeans biave ePacb been a S;ucccss, and will continue Io bce
suo lecatise the goverrament will pay sudi a rate as will
ensure sticTtssfuil comtpetition withi other borrowings,
restriecd as the latter are hy ilie re.gulations whiéh have
been passeti.

Weare of the opinion thiat no> fixeti rate can bc
sçtled, but that governiments niust always take int con-
sideration new conditions in the *iiancial market andi

OçtoSer 25, 1018.



'st the terms of their loans accordingly. Borro\ling
ýw the market rate discriminates against the sub-
ber, while to pay the market rate is to equitably dis5-

ute the cost of the war through the machinery of
ition.

CHURCII INSURANCE

The Methodist Church of Canada should think care-'
y before adopting a systein of self-insurance or mutual
wrance, for this path is already strewn with innumer-
ý wrecks of similaf' schemes. The finance comniittee
.he Church bas already prepared a report before the
eral conferenice in Hamilton.
There are fundamental weaknesses in insurance of

ikind. A strong industrial corporation, with its pro-
ty in sinall units, scatterea over a wide field, bas
ghty reasons for carrying its own risks, and thus
ing the whole expense of underwriting andi adjust-
rits. But in the case in question the Church, as a
Die, will not carry the risks, but will act merely as~

-anizer of a mutual systemn of insurance. No capital

:o be invested, losses being met by an assessinent at

end of regular periods. Security will bc required,
vever, f rom mnember churches in the form of a pre-

lm note at regular comnmercial rates.

One <Iefect ils that the risks are ail of the saine class.
is is, however, ncot so serious a fault as is involved

a municipal insurance scheme, where the risks are

-ied, but all located within a small area The whole
&~ la, bowever, smali, and even if every Methodist
ircb in Canada adopted it, the business would not be

arge one; consequcntly, lusses would show consider-

e variation, and assessments would vary accordingly,
ich would be very unsatisfactory to the average church

are included in the assessments or are borne by
Chiurch as a whole does not ultimately niake any di

ence. Company iftsurance rests upon a sounder econi
basis, ini addition to which the insurer bas the benel
capital investmnents and accumulated asscts.

UNITED STATES OBTAINS ITS OBJECTI)

Early in the week the welcomne news arrived
the United States had sucoeeded ia over-subscribini
$6,ooo,ooo,ooo Liberty Loàn to the extent of a

$150,OOo,OOO. This is the fourtb Liberty Loan flk

by the United States since its entrance into the w,

the spring of 1917. A total of $16,128,775,800 has

raised for war purposes, and large loans have been Xr

to other alIied countries. These facts must be kel
mind ia a cornparison of the financial achievemneni
the United States with those of the Canadian peuplg

The presenit camapaign was seriously affected bi
epidemic wbich prevailed throughout the country di
most of the period. As a resuit it was practically in
sible to hold the public meetings which have in the

been su relied upon to stimulate popular enthusi
The closing of the theatres and other places of an

ment and the general absence of the people f rom p

is almost one o

ber side of the J
Lte, and, if pus!
7niterA St2tes. i5

more important point is ihat the wbole mac
insurance will have to be erected, includinil
for valuation, inspection and adjustinent.
j possible that the Churcb can carry titis out
ilcally than can the companies. The field
n area, and the b-erefit of experience and

Ierwriters' organizations is lacking. The c

ýfnent may, therefore, more than oounterb

ference between the assessnlents and the or
relal rate. W1hether the expenses of manag

PROM GREAT

ard announces ti
ýring importation
)f conimoditiol.



THE MONETART TIXES

BANK OF MONTREAL
Established 100 Years (1817-1917)

Capital Paid up - . $16,000,000
Rest - - - - $16,000,000

Undivided Profits, $1,784,979
Total Assets - - - - $426,322,096

SAFETY DEPOSIT BOXES
For the safe-keeping of Victory Bondb, securities
and other valuable papers SAFETY DEPOSIT
BOXES are conveniently located at e YONGE
AND QUEEN STREETS BRANCH.

And Age New York, chersg, and speli. ah.( im utt a an Nexite lan.

A GENERAL BANKING BUSINESS TRANSACTED.

INCORPORATED
1855

m'BANKoTORONTO

Dividend No. 149.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
lPER CENT. for the current quarter,being at the rate of ELEVEN PER
CENT. PER ANNUM upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches onand after the Second day of December next,to Shareholders of record at the close of
business on the Twelfth day of November
next.

By order of the Board,

THOS. F. HOW,
General Manager

Capital, $15,000,000 Reserve Fund, $13,50,000
Total Assets over $344,00,000

ESTABLISHED 1875

IMPERIAL BANK
0F CANADA

CAPITAL PAID UP $7,000,000

RESERVE FUND - 7,000,000

PELEG HOWLAND, E. MAY.
President. General Manage,.

HEAD OFFICE '- • TORONTO

GOVERNMENT, MUNICIPAL and other
HIGM.CLASS SECURITIES

BOUGHT and SOLD

'evwep.aeae m aie

ADDRESS:

THE MANAGER, BOND DEPARTMENT,
TORONTO 2

SERVICE
With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
OF COMMERCE

BANKW'

october 25, 9g4

Head Offee . Toronto

ING



1918-VICTORY LOAN BULLETIN-1c
'CAMPAIGN NOTES COMMITTEE REPORTS PERSONAI- MENTION

The Editorial Departmoýnt wili b. plesod Io receive and publieh echd week items of nows for this page.

IGN NOT POSTPONEkJ

ruciors that the loi8 Vit
g to) the prevalclicc of> th4

PROGREOS IN MAANITOBA

,re is every reason to believe that Manitoba is going

s duty, if not perfectly or fullY. at least very well, this

at the experts say is that the number of buyers will be

ind that the total subscription will be increased ini the
ýr1cind of ten million dolars. -

E it is no't reacheci ï
iat are spokcen of a
,nl more largely th
id file will be quit(
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ESTABLISHIED 1865

Union ]Bankof Canada
Hîead Office - WINNIEG

Pauid-up Capital - S ,M0,0OUi
Roecrve * -3,400,000

Total Assots (Over) .- 140,000,000
BOARD OF DIREÇTORS

Hon. Pres.. SIR WILLIAMR PRIÇE Prosident, JOHN GAI.?. îlu,Viae-Prealdents. R. T. RILEY. B.q.; O, H. THIOMSON. Esq.
W. R. Atlan. Buq. 0. B. Cronyn. Bsq. Pl n. "en,", Baý 11q~0. H. Balfour, Eaq. B. L.. Drewry, Esq. W. H. Maikî. Rs.Hume Blakt.Esq..It.c. S. Haa Ba. RO cCuloch, Esq,81 Bll hq. A. Hitch ocIk Wq ý. Shaw, Eq,muJore.%sraî fobn J. S. Houai,. hsq.. K.C.W. Carson.

Hi. B. SHIAW. Gan. Manager
J. W. HAMILTON. Assistant Otooral Manager

Attention ia particularly drawn to the advantages offer.dib y te Foreign Exchange Dopartoeent ofour London, EnglandtNW Yorkc and Montreai Offices, and Mercbants and Mnu-,.factuarera arm invitod to avail theaclves of the CoffimercialInformation Bireaus establiahed at tbe.e Branches.
London, Eng., Branches, ô Princes Street, B.C., and.Watt End Branch, Haymarket, S. W.
New Yorkc Agency, 49 Wall Street, New York City.

Gzo. Wii-soN, Agent.
This Bank, having M99Branches ini Canada, ex-~t.ndlng from Halifax: to Prince Rupert, offers excellentfacililties for the transaction of every description of Bank-.lng business. It bas Correspondent. in ail Cities ofimportançe throughout Canada, the United States, the UnitedICingdow, the Continent of Europe, and the British Colonies.Colectionis nmade in ail part. of tIi. Dominion and raturasproniptly remitted at lowest rates of exchange. Letters ofCredit and Travefler< Cbequès issued avaitabie in aU parts ofthe worid. '
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MEETINGS PERMITTEU IN ONTARIO

-etiags of workers in iorinection with the appToachlflg
7 Loan campaign are to be permitted throughout the
ce, notwithistanding the ban placed on public gather.
i some centres because of the influenza epidemic. The
t:ial ,secretary issued instructions tu ail mïedical liealth
Stu ibis effect on October 22fld, as the resuit of repre-

onis made to the provincial treasurer, Hon. T. W. Mc-
on Monday, by Messrs. E. R. Wood, A. E~. Aimes and
Wood, of the Dominion Executive Cô>mmittee for the
yLoan.

['be extrerne importance of the Victory Loan carnpaigfl
itates that ne initerference with the conferences, organi-
or committee meetings be made by the local boards of
, said the message which was sent te the local inedical
officers by Dr. J. W. S. MdCullouigh last night on in-.
ons frem Hlon. 'Mr. McPherson. "ht is the desire of the
iMent that every municipality as far as possible facili-
le efforts of the 1lycal workers and that their meetings
)wed in ail cases."

The objective for the Regina division i'n the forthc<
ing Victory Loan is $b,5ooooo, Thtis is an increase of A'
5xoooo over thte objective for last year, aithougit thae divis
actually raised Iast year the sum of $<j,3o0,ooo. The objeci
for Regina has been placed at $2,ooo,ooo as compared v~
$1,500,000 last year. The distribution cf the objective cf
500,000 among the subdivisions is as follows:

Regina city....................... ... $2,0OO,000
Regina subdivision....................î,()50,000
Moosomin subdivision........ ;...........00,000
Strassburg subdivision.................. 675,000
Balcarres subdivision .......... 425,Q00
Davidson subdivision...............400,000
Wolseley subdivision.................... 400,000
Wawota subdivision.................... . 30,o0
Broadview subdivision............. ...... i5o.oo0

Total for division.............. ... $6,5o0,ooo

NANAIM4O SETS QUOTA AT HALF A MILLION

At a meeting cf representaive diizens of Nanaiaio, B~
held on October s sth, the initial, steps were taken in
erganîzation cf a comimittee tu carry on a campaign
Nanaimo district for the sale of bonds in connection -v
'Canmaa' second Victory Loan. The meeting adopted as
slogan "Half a Million for Nanaimo," and no stone 'wilI
left unturned uitilthegoal is reached.

. MALKIN,
nibIe VI.Uory L@afl COMeInItteO,

TORONTO REAJ3Y FOR DRIVE

onto Zioi
8 Victory Loan Caanpaign

1 OBJECTIV IISION $6,500,1
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Established 1874

CaPital Paid Up $4,OOO,OOO
Reut .$4,750,O0

95 BranCcs In Canada

Any Branch of the Bank of Ottawa wl! help you to buy
and hold in sale keeplnig

Canada's Victory Bonds

<eCA fidy Savings Account is

Full compound interest paid at highest
lbanlc rate on Saving Deposite of One

Dollar an upward.
léraaach.e and Connutlone

ThWough@ut Cmaad
HE/AD OFFICE AND EIGHT BRANCHIES

IN TORONTO

-H-i >

'TIHE MERCIIANTS BANiKHead Office: Montreal. OF CANAVAI EstabliaNed 1884.

Paid-gP Catl, $7,000,000 Total DePouteffle. 1917), $103A00,0*Reterve Fonds, 7,421,292 Total Assets (Dec. 1917), 136,M0,000

President

THomAs LONG
F. ORa Li4w1s
AMiaaW A. ALLANs

Mazieging Dfrector

SIR H.~ MONTAGU ALA D i.e-.re: e
LT..COL. C. C. BAILLAWITYNI FAQUAR ROusayaoîA. 4DAWES Gao. L CANsF. ow~AR> WiLsON ALFRED B. EVAN

& E F. HRaaDIL Ooaoeaj Manager
SuPt. of Branchez aned Cuief inspecter t T. E. MaaamZT

K. W. BLACKWELL

E. F. HzmawE
THOS. AHunAIts

D. C. MACAitow

AN ALLIANCE FOR LIFE
Many of the large Corporations and Their baùking connection is for life-'Business Houses who bank exclus- yet the only bonds that bind themn toively with this institution, have donc this bank are the tics of service, pro-so since their beginning. grcosiveness, promptness and sound advice.

26 Branches in Caaa, eztending h.. ith. Atlantic t. the Pacific
Nesw York Apecy: 63 and 65 Wall Street

Baakers in Great Britai.; The London Jin~t Stock Bank, Li.ited; The Royal Bank of Scotluid97

JLTne Domînjon Ban
la HF-AD OFFICE -. TORONTO

aElà Sir HUMNDaB su PraentW W. D. Mtrumwg 'Vlc*.PnId.nt
E C.A, BOOE8RT - General Mar.ager

:The London,71 Erigland, Branch
*~ ~ O th*1 Demîitn Boank at 73 Corahil, L.C.

IX (onduct., a Gencral Baniking and Foreign Exchange
* Buuiness, and lias ample lacilities for handling collections,
E andi rernittances froni CaniadaL 347!

The Standard Bank of Canada.
Q)uert.rly Dlvid.ad Notice No. 112

Notice is bereby given t hat a Dividend at the. rate ofTHIRTEEN PER CENT. PER ANNUM upon the~ CapitalStock of thia Bank has thia day l>een declared for the,quarter ending 8lat October, 1918, andi thnt the, sane wiIIbe payable at 1-ead Office in ti City and at ite Brancheson a.nd after Friday, the. lst day of Noebr 10 Share-bilders of record of the, 191h of October, 1918.
By order of the. Board,

C. H. EASSON,

Toronto. Septeml.r 21st, 1918. eriMagr



followin~g is the personnel of the Northierr ib~rCra

.Utive Coenmittee.-HQfl. ýChas. R. Mitchell, provincial
2 for Alberta ; James Ramsey, chairman ; A. M. Frith,
irlpan; W., Ross Alger, secretary ; G. R. Peden,
r ; Julian Garrett, chaiiiman of statistics ; M. R.

s, chairman of press comîttee ; Mýv. J. Ilutchinson,
ri of publicity comTittee; B. F. Blackburn, divisional
li; If. Milton Marti, divisional chairman ; F. B.
is, divisional chairman ; E. F. Racey, divisional chair-
I . ),elaney, divisional chairman; J. J. Duggan,
ai chiairman ; Chas, E. Darby, divisional cha.ir-man;
ilburn, divisional chairman.
ieral Comrittee.-R. L. Greene, E. C. Pardee, J. E.
John Blue, A. U. G. Bury, Chas. W. MacKelvie, Prof.
heklion, Dr. Hl. L, Collins, John W. Wood1, J A. Kinney,
;carth. W.ý L, McBeth.
ance Commnittee.-A. E. Scase, chairm-an; Geo. H.
E, C. Pardee, W. Ross Alger; Hon. Chas. R&. Mitchell

licity Coinmitte.-M. J. Hutcliinson, chairman; M. R,

,s, E. Benson, B. F. Blackburn, L. M. Treffry, J.
Is, F. G. McDermidl, M. Brown, H. P. Brown, John

,cial Stbscriptî,ons Cominittee for Edrnoniton.-Mr.
Rlaznsey, chairman; Mr. A, M. Frith, Mr. B. F. Black-
Ir, Percy W. Abbott, Mr. J. A. Brookhank, Mr. -C. H.
,, Dr. R. B, Wells.

Britisli Organization liwIudes
of ai Classes

Froin variuus points in BrritishColumrbia cornes th
that the new Victory Loan will be enthusiastically rE.
At Kamloops, Merritt, Saiýrnon Ara ýand Chase, orgai
are co.mpleted, according te reports from E. A. Earl
lias bad that district in charge, and all comiuittees ha)~
appointed at th-ose points.

From up-coast points cornes the same 'word f rom 1
and timber camps where visits have been paid bl.
organizers and fromz the mining camps already there i
position shown to welcomnc the chance te assist the
ment in this, its second drive for fundls to carry on t

At Nelson reports corne ifrom Fred, Sterling, orga
that district, that there was a splendid meeting held ini

MOOSE 4IAW ORGANI7AYION

Lean 1918" is ntaking rapid Pr
stage in the Moose jaw division (~v
cent. of the area of -the province'
spot Iighî of public interest will

ig, and, as yet, novel feature of ec
katchewvan Farmer as a bond buy
=a he bouglit spaigly and cautA

cw te him, and in znost cases lie x
the bonds te any extent had it noi
Sof the case. By the ' ay, it muý
Sper cent, returli on inoney d'oes

U aiV 4
ice-chaii
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AUSTrLI,A ilad JMWZXt«

B AN 0 ' N ILW%' 0 V 1F S"' 19,54.3A.0<
PAID UP CAPITAL. A-TAI . -

RESERVE FUND
RESERVE LIA BILITY 0F PROPRIEtORS-

AGGREGATE ASSETS 31st MARCH, 1918 - - - $53,798,600.00

- - , -$305,984,997.00

335 BRANICHES and AORPtCIBS ln thé RP8.Lua PRMO, esMnaeo utodSn ank s- Z-aIad. &Pub~JI1 (New Oulsma). and Iasdo. TIe Bisn triansacta.yverp deacriptle.OU haenhIs ~sg ulnee. Wo.I e"ther Prcoise. Credits arred.
HEAD OFFICE: CEORCE STREET, SYDNEY. LONDO OFFICE, 29 IrREADNEEOLI STREET, 10,t.

Aeaaye: BAK OF EOÏ(TEAI. ROYAL BAN RQV CANADA. BANK OF BRTISH NORTH AMBRICA

The

Monetary Times Press
18 thoroughly equipped
for the production of
printed matter with great
attention value.

Users of
are assui
standard

matter

BANK 0F HAMILTO
IFAD OFFICE, HAMILTON

CAF-1-AL AUam àuaza ........ .......O
CAkPITAL PAjI, Uv ................ ,00,000

SUaPLUa.....................................,OAJ

eau JOHN MBNDUJM. K C.It.., C.V.O., Preamalat,
CYRUS A. 81SMOS, Vio-Peudent.

C. Q. Dalton Robt, tiobeon W. a. plus
1. Pitblado, KWC. J. Turnbuli_ W. A. Wood

J. P. BELL, Gaenerai Manager.

BRA~NCHES
Qu En 'c

Mostreal
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rTHiE STERLING BAIKî
I ~OF CA.NADA I

In Sterling Bank service you get tile eweriency,
promptness and courtesy that you fl*turally ex-peet
from a weIl-trained progressive organiiz2tion.

H tad Office
KING AND BAY STREETS. TORONTO

Thne National Bank of Scotland
timited

tncorporated by Royal Ch»rte, and Ac t P*rliament. BITAUUSItiuI 1fS
Capital Sub.crbd ...... £5,00,000 824,000,000)
PaidilP ... 1,000,00 5,000,00
UgacalIed ... _ ., , 1000 20,000,000
Resrve Fund ....... ...... 800,000 4,000,00

Head Office EDIl4BIJROI
J S. COCKBURIJ. General Manager, OBORGU A. HUNTBR. Secretary.

L.ONDON OFFICE-Il NICRIOL4S LAPJH. LOMBARD BT., H.V.4
SIR JOHN FEROUSON, .B. DUOALD SMITH.

manager Assistant Manager,
The agency ot Colonial and Foreign Banks la undertaken. aad tbe Accaustances of Cueimr. reiciding in the. Colonie, domicibed ln Lonn asreret red on termei wblch wyul lit furnished on application.

C>Ct(>13n--r 25, 191S.
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COMPANY LAW IN CANADA

ent Declsloas Are Revlcwed in Address Before Con-
vention of Dominion Association of Chartered

Accountants at Montrea

BY THOMAS MULVEY,
uflder-S.or.tary of $tata for Camada.

The Sonanza Creek MinIng Company Casa.
(Conlinued from last iveek.)

You \\ill notice that their Lordships of the Privy 4CounciJ
Sstated that a conisti uctionj like that adopted l'y Lord

ice Bllackburn is the true one. It is necessary, therefore,
fer again to the facts of Riche vs. Ashbury Carrnage Com-

7 asý deait with in the Exchequer Chamber, and the con.
ions arrnved at by Lord justice Blackburn. There is no
tion but that the contract in question was bevond the
>oses or objeet -of the company as set out in the mnemoran-

of association. The contract was entered into by the
ctors without the concurrence of the shareholders, and
ation was subsequently comniençed. Thereafter a corn-
aise was arraiiged in wvhich thea shareholders at a central
ting approyed of the action of the directors. The Lord
ncellour ini the tiouse of Lords quest-ions this statement of
,but these are the facts wvhich Lord Justice Blackburn
iandi upon which he baseti his judgment. It was the

royal of the shareholders of the particular contract wlhich
is the essential basis of Lord justice Blackburn's judg-
t. The Sutton Hospital case is fl>e.Thiere is n'o
;tien of this decision. It was giv2n in the year 1612 and
been followed in many cases. It holds that a corporation
ted by Royal charter is not restricted in any way ini the
nes it xnay carry on, andi this whether the purposes or
cts of the corporation May be set out in the-charter or

The judg'ment holds that such reference to purposes or
cts is. fot any limitation of the capacity of the corporiation,
in the nature of what may be termed a quassi contract

veen the corporation andi the Crown. If the oorpoaration
nds its operations beyond what is set out in the charter,
>tberwise infringes upon these termes then grounds may
rivn for the canceilation of the charter b! the Crown, and

iý the only effect of a corporation entered into a con-
t hqyPond the pur-poses or object set out in the chàrter.
IHaving, therefore, in mind the clear statement of their

ds1hips of the Judicial rCommittee that the construction
dowin by Lord justice Blackburn was the true one, there

cars to be no doubt that w1hen their Lordships decideti
a Canadian conipany was a coinmon law company, they
bef<*e them considerations of the caiacity of the kind of

within the objects of the coinpan)y, unquestionably the auth-
ority of the presidernt andi general manager would bc 2,p-
parent. I4oreover, the staýtement that as the contract was
under the seal of the company, it was binding, begs the
question. The scal of a comlpany rentiers the cornpany binti-
ing only where the seal is attacheti with proper authçority. A
Company can act only through an agent andi only through an
agent duly authorizeti for the purpose. If the agent assumes
10o go beyond the authority co-nferreti, the company is noýt
bounti; in fact, it has, been beld that a document signeti byv
the duly elected -oflicers of a company andi sealeti with the
company's seal waýs a forgery, when it was showni thiat thet
off cers signing hati no authority in the matter in question.

The conclusion may be summarizeti-
i. The Bonanza Creek Mining Companiy case holds that

Canadian companties have the nature of common law or char-
tered comnpanies and that the purposes or objecia are flot
liMiteti by any statement thereof in the charter.

'.llhe Bonanza Creek Mining Company case matie no
referencc to the authorit v of the directors. to carry on the
business of the company, but indicateti in ,adopting the judg-
nient cf Lord Justice Blackburn in Ric he vs. Ashbury Car-
niage Company in the Exchequer Chalfiber as the true, con-
struction to be followed,

~.The contract in question in Riche vs. Ashburyr Car-
niage Company was beyonti the purposes o)r objects of the
companyv in ins memorandum of association, but was upheld
by Lord justice Blackburn because it had been unaï,imously
approvedi of by the shareholders. In reaching the conclu-
sion. Lord justice Blackburn appears to have relieti upon this
approval anti he stateti thait there wonld be no harmful con-
sequence ini such a construction because in thcý application of
it the approval of the unanimous shareho1ders would always
bc required ini entering into a contract beyond the purposes
or objects set out in the mnemorandumn o! association.

4. While this construction mnay flot be in terras applic-
able to a Canadian vompany, because under th.e Interpreta-
tion Act a xnajority of the shareholders may bind the com-
piny, it must be con sidereti in the application of the decision
of the Bonanzaý Creek Mining Company case to Canadian
companies.

5. The correct tieduction to be takeii from the Bonanza
Creek Mining Company case' is that while the capacîty of
Canadian companies is unlimiteti, that capacity may bc exer-
cised in matters beyond the purjposes or objects set out ini th~e
charter, only with 'the approval of a majotity of the share-
holders.

6. In the dealings of Canadian companies the authority\
of the directors la limited to the purposes or objecta set out
in., the charter, andi transactions bevond the expressed pur-

*poses or objects are not withln the authority of the directors
as agents o! the company.

7. While the doctrine of ultra viires is put at. an end l'y

or iora
coinstructil
nd it is hc
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IIEAD OFIFICE- TORONTO

I

il-I

'ACCOUNT BOOKS
LOo0SE LE.AF LEDGEIRS

BINDERS, SHEETS and SPECIALTIE
Full Stock, or Speclal Patterns made to order

PAPER, STATIONERY,' OFFICE SUPPLIES
Ail Kinds, Size and Quallty, Real Value

THE B3ROWN BROTHERS UMRD
Simeoo and Pearl Streets - TORONTO

THE LONDON CITY AND MJDLAND BANK LIMITED
HEAD) OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2

OVERSEAS BRANCH: 65 & 66, 0WD RROAD STREET, E.C. 2
£ 1 Cash ini hand and at Bank of Esigiand S268.547.890>SubscriI,.d Capital - - - 8124.624,740 Moncy «t Cali and Short Notice . 144.78à.215Paid-up capital - - - - 25,963.485 Bille of Exchassg . 1433,948.90Uaserve Fuuud 2 1,730.000 I - - . . . 195.876.125

30t& June, 1918 Adane - 47(0.7
Tis Bunk is the Proritr of The Blfast Bankiag Company, Li.it.d, and wEl facilitate transactions butwe.a Canada and truland

Sir EDWARD H. HOLDEZ4, Bart., Chair,...

Y) <81END IN4 O1tDEIB 140W>

a1d,

rbup.h St.. TOROIo

L

A Neumpaper Devoted to
Municipal Bonds

T HEREis pu ledi New York City a daily and

ycars been devoted t0 municipal bonds. Bankers,
bond dealers, ivestors and public officiais conaider it
an authority in is fid. Municipalitles consider h fthe
logical nmedium ln whboh to announce bond offerylgs

STHE BOND) BUYER
67 Pearl Stsreet New York, N.Y.

0-ctober 25, igiS.

CANADA'qS PROSPERITY

DePends upon the. succeis of the.

VICTORY LOAN'

Murray's Interest Tabiegs
show the interest due on ail your inveatments.

Tables range from 2e, to 8%90 from 1 day
to 868 on sums from $1.00 to $1O,000

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

Prtee $i0-00
Addresa orders to

B.ý W. MURRAY'
;CCOUNTANT

Bupreme Court Of Ontalfao, Toronto.

THE

W.eyburn Security Bank
Chartered by Act of the Dominion Pauliaent

HEAD OFFICB WEYBURI4. SASKATCH13WAN4

BRANcRz fil SASRJLTCH19WAS AT

Weybrn, Y.low Gras, McTaggart, Halbrite, ýMidale,G * <i, Colgate4 Pangxnan, RadviLle, Assiniboia, Benson,
Verwood, Readjyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, and Osage.

A GENERAL BANKING BUSMNESS TRANSACTED

H. O, POW13LL. Clonerai Moanage



MION AN» STEEL 811ORT~AGE JC.I ta or e5t .- anrla

of Aror; R Harerof amiton; W. W. Clare

i'fatuers Disenas Meth<xs of Freveting Indstriy AL R. PaefHmlo, an .E. Siielton, of Hï

from Being Tied Up._ 
_ _ _

The. deputzation of ion and steel USers in Ontario that re- DOMNION FINANCES IN SPTEMB:

tly conferred witii the. Dominion War Trade Board with

erence to tiie acute condition of the industry ovi:ug to or Doinion revenues, vile showing a declinie f

n etnbargoes placed by the. United States, whieii are afetn are iu a subsate increase for the. six mnontis poi

outpust of war contracta, mande their report on October 16t1i on censolids.ted fund aceount for the. six monthsend

a meeting in the offices of the (Canadian Manufactflrers 30 was 14,8 , as compared witii $127,477

weiation. Major Lavrence L. Antiies, president of the. To- for the six mnb LigSepteber 30, 1917.1

to branci of the. Canadian Marrofacturers' Assoiation, pre the saine acco3xnt vas.Si montiis ending Bepten

ede sud ra the. report. $61,423,327; sàme period, 1917, $50,184,261.

Major Antiies explined that iu view of the. frU. em War expenditure for Beptember was $39,484

ýgoe of ba-sic metaliie materials, and the restrctions Of Caa parisouvwith $36,3e,69 for September. 1917.

.n prioritieýs by the Ujnited States Governmen0t, nd th in- montlg perioda,, war expnditure was reqpeetivèiy

lity of the. (Janadian producers of raw reate&ial to ee the 064,324; 1917, $87,772,857.

nands, tii. users of thos materials vers becoming alarmed During Septen1ber the. net debt increased by

t tiiey should bc eomnpelled to cesase operatioiis and be lof wih $2S,000,000. On Setembr 30 it stood ut $1,224,22

e plants ou thoir hauds. Tihe Major state& that Vice-<Car"i.

ies of the. Dominion War Tra4. Èoard represeuted ta the. depu-

'ion that everytiiig possible vas beig doue by tbhelboard to put

;o bst agaixi a numuber o! furusses lu Ontario that bave issuFEISRAC 
NDSVN

Lttig Funacs Ino Cmminon.Tii. constructive iluenceo A~meieu life
product of free govermn anid as a great teacbe

Tii.y were Wuonnsd tint the. furuaco at Midiaud vill reeflie bc empaie at the 12ti ânnumi convention o

erations some timie this montii, and that the furnace at Ferry tieof Lif e Inrance PresidetS, wbieh wili 1

uud lu being overbaxuIed and the docks there belunf put into Hotel Àetor New York, on Thursday aud Friday,

ape, vith every indication tint iron vili bê turned out thers and 6th, 1ý8

nly nent sprimg. Stops hiave alto been taken to have the. fur- The thm of tiie meetine willbe freedom am

,co at Port Arthur put luto eomMEbeton gii being 1.14 up tion and world. Tt isexpeeted tiat thepi ga

r the time being owi8g to~ the. fact tathUnted States Gev- -a br<wid dicsinaln h ii o f idiatimj

ornent lied refused to supply coal for coke proe.progress that ia made posibe under theinlec

AB coking coal bi-produets are greatly esnilu the man.u- erninetincjcin wit anitlien n o

iieture of explosives, this restiction~ havig besu placed by the of tit.I hscne titeewilb

eited States, the. United States War Trade Board dlaim thè7  thirft aeceicu gteipratoeo

[n<>t cooEisttutly snppiy coal ta Canadian @ves to be manufae wvied 1h.fud t grsatest development in the.

re nocoke. Tii. mattel' was stated ta be stil unde con- Tiisre wil b. a suvy of w*lat the. varions thiirx

deaio itb Wasinigtonl. Outaide of Outario oue eomapany contributed towards national progreas in pence a

is erected a nov staek. Major Anthes said VieCara witb su atteupt to visualize vint may reasonal

Jues expresd tiie opinion that the. Dominion War Trade Board £roi t j i the impotn perid of, xecou

3iieved Camadian mnanufactiiOrrs would obtais relief froni the reseetative men in ohe lines of business, as

ev sources of supply befors lonig. offieluls, wiii bc invie te join vit]' the life ii

Tt vas pointed ont, hovever, tiat the couty's normatl roqure- tive i dis.usn pln for ftherevelopm

ieuts of 1,000,000 tons of iron and steel per 5*nUn had been tioa thif sgnies n pepar ouo'forithe

iersased to 2,000,000 tons per annum. Regatrdiiig steel serap mande of thie bnxn0diate future.

KpnrtaLtlOn tUsi ho! beeu proiiiblted, vith the. rê5iult that a vsry Tis thri4tcneec will also iiue]ude a s

tçgé tonnage bail accnlate lu n an8da Tiie counitry had been vatlon of humansore under viiicii head

r- n f. è ernn and tUis had been used 1>y foand e to discussion of uscnt _ el'ments of iners t
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Your Solicitors. Àdvice
When you decide to have your WîIî drawn up. do flot try to
do it your8elf ; have your regular solicitor or one accustomced
to testamnentary work. do it for you. One thing you ought todelinitely specify-that this Corporation b. named ae Ezecutor.
A Corporate Executor i. financially responsible, has exceptionsi
experience and facilities for successful administration of estates,
Write for our Frec Bocklet--" Making Your WiîI7"

THE

TORONTO GENERAL TRUSTSEsalished CORPORA IONfice
lm COPOATO TORONTOBrancents Ottawa Wimuilpt. Sankato.a vamnreuver

An hImportant Positiodn
When you name an Executor for your ViII you
have done oneofa the niait important acta of
your life. To ensuro chat yaur estate wîli he
properly admînistered your cboice for chat
position should b.

ered Trust andi Execut.r Company
46 KING STREET WEST, TORONTO

i. W. A. CHARLTON.
Preuideot -JOHN . GIBSON.

Milnatin Drco

Be sure your WILL is made, namiing a Strong
TRUST COMPANY as your

EXECUTOR
Ask for Bookiet: . The Corporate Executor."»

CAPITAL, ISSUED AND SU13SCRIB3ED .,..S$,171,700.WO
PAID4JP CAPITAL AND RESERVE ........ ,80.225. ou

The Iinperial Canadian Trust Co.
Execut.r, Aâuinistrat.r, Assigmee, Trustee, Etc.

HEAD OFFICE. WINNIPEG, CANI.
BRANeIS:S ASKATOON, REGIN<A. EDMONTON. Ç.4LOAR?,

VANC(OIVHR AND> VICTrORIA

Canadian Finmanciers
T rust Company

Trust Company
BRANDON4

.resident. Vlce..Presld.mL.
JOHN R.L LrrLE, Managing Director.

GxoRo. W. BaOWN,WILLu»t FERGjsOiq H. L ADoLPH,
* CHAPPIU.., J. S. MAXWELL, JNO. A. McDoNÂu>,
MUNRO, HON. W. M. MARTIN, M... JH . bIH

DARKx, ALiX. A. CAMBRON, ID, A. goR

ct. as, Exeeptar, Administrator, Trutea, Liquldator,i any other .iduciary capacity.

Absolute
Security

()VER 200 corporations,
Socleties, Trust... and

Individusis have found our
Debentures an attractive
investient. Ternis one to
fie Yeas.

The Empire
Loan Company

WINNIPEG, Man.

Strendth nd Fidelity
are two uiding prnpes in ail business

intuseg o s a Exector, Adm~inistra-
toe, Truistee, Quardian, etc. W. offer a
service tluat is established and directed
with the. idea cf practiesi assistance.

Union Tfrust(Company
li %Ianmonl Streets. T.rnt.

9-449. ca 6

TRUSTEE EXECUTOR ASSIGNER
Agents for inveuîoeent in ali clases of Securitirs.
Business Agent for the R. C. Archdiocevr ol' Vancouver,
Fiscal Agent for B. C. M un icipalilties.

laiquEvi es InuEiud

aewsI Usmager Lkmt..~.l. ~. N. DUUELL

an Guaranty
HEAD OFFICE,

OCtOber 25, IX)IS.

Head Off ice Vancouver, B.C.

Geaerai Manager



S3TRIKES AND> LOK(VTS PROHIBITED

ngent Order i Oouwil Pased by Domnimon Gov-
eriment-For Duration. of War

Provision having alrei
ettiement of ail im

employecs ini iadustrit
iutigation Act, an ord
i, forbidding, for the c

for prompt and equit-
te between ejuployers

ch industrial D)isputes
was passed on October
war. strikes and lock-
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Ld. attempt to
until the cost

the Industrial
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a is bound tc

-ovoke muoh
heartily be al
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The Hamiffton Providlent and CANADA PERMANENTLoan Society MORTGAGE CORPORATION
Capi tal Subscrib.d $2. .. , S,00. 0 TORtONTO STREET » TORONTOCapital Paid-up . ,2Mo,000.00> EatablIahod 155Reury. and Stwplus Funda . 1,163,994.20 Pr.aitdent-W. ,O.Ooderh»msoFi Prat Vice Prcaidnt - W. 1) Mat thwaTotalAsa.a *. .. .. ~Second VlccPrea1d.nt R.5. Hudgon. Joint Otuerai Manager%- H S.TotalAmeis 4,97,77-31Hudeon. John Maa..y, Assistant Oawrul Manager-Geore H. SfoltDebenure sci fortern O fro one teI. peura at hi..t PM.mp caia . . .. .. OSavuîgs Deparbuaentu roisrcie.aitrmt aloe on. S-aalp.ptatci ree, - - . -t 19,97.48

dalblne ihralbceu.capital audi s'orpins,. . .. I,4,zTruste,, and 8xeeutor-% are authorised byr Law to invest Tr!ust*psy agv~i ~m 0 n olrsduwra nPunda in the Debentures and Savings DePartmnt of thia Society. lbIMTm, REtlwad F iopo n ",Y oa f ne dlaradly.ad n5ONRY TO LOAN.

Head Offie, inIg Street, HAMILTOPE, Ont. Ted tu htisC"aonart a high.cla%â Security inGEORGE ExOPEor endrruiaJ ae utorze lawtnvitai TrustGERG HPEPrwdotD. M. CAMBRON. Tua..,,m, Fwmda. linqiir. abolut tb.m.i

At the fifty4fourth anntus1 meeting Ii.Id in Febr 1. sy huePrenident, in his remsarka. said : TIMIL- For the. tenth conaecutive YeBr We hiave no resi entoi.e O ntarico Loanion hand other than office premise.. Y_Iisah,. 
-Th~is Corporation refrain. froun inveating ini any for.' of&.1Fw e tu oapeculstive securitie.

ILONDON Ie(,)RPDUAtit 1140 CanadaTHE HURON &-ERIE MORTGAGE CPTLADUtIIIDPOIS-$,3,0
CORPORATION CAPTA SHOR UuoîwM PT 5VAuma*OLDER THAN THE DOMINION OF CANADA.- - DEBENTURES *0~FIEAD OFFICES - LONDN, CANADA 21 2,ma.nt oUm*à 5 YIKLD INVESTORS 5 0"*on se. 'Thernas, Widor Wihulpe. aOm@& umt..

Capital Psud-Up $2,5N,0O0. Remerve $3,iW0,0S JOHN MoCLAItY. Preuida.t L M NT, Ma.SUS#

INVEST YOUR SAViNGS THE DOMINION SAVINGS
in a 534% DEBENTURE of AND INVESTMENT SOCIETY
The Great West Permanent M'anoale Tmple Bulldint LondonCaad

%51so Loa Compnyluteresat 4 per cent, payable hall -yeaz'ty on Debmpbw.o
2 0 T. M. PURDOM. ... Prosdj NATHANIBL MlLLS. MacamSECURITY

INTEST ad-Pc&Pital ............... $,412,MSB3î

I ~ Asseta .......- . .... . ... 7,1fl837.3 London and (maudiau Lon sud Agency C., LimtedRM NHEAD OFFICE, WINNIPEG 30aun Ir aVNG i.PtM.uPCap4t&L 114..0S Reat. MS.00 Total LAssui, 64A,M5.41111ANCIIEI: ~ ~ ~ ~ Sia, TrnoReiaCagr, 08Mv ivoued. cm hundred dollars and upwarda. on to Oves yautEdmonton, Vancouver, Victoria; Ediaborih, Boaatçuarittaertoaymablohiss. 1.. mM"eW ntar«aUsi

W. WODD, Jas.,. Swirta"'. V. 0. WADSWORTSI. Manager'

TBTORtONT NORTOAGU COMPANYNew Edition Now Ready (uSed in orders ow> TUUrl ivdn
Notic he b.e Iliv that s Dbiidad of Two pisr ceht.. beine attherft of uaig pur ent. par n. maon the paid-up capital StockM anual o Ba iub Ay~ableon anuatr 14 eiâ r 11918,to. shoLrh)deore.ord on the. boo th. Vmpasuv aBt cli oi.f buinies. on 14t1 lait.Caada BanklfnheBord

Ca ad a' an Ïn th1 Septqomber. 191i. WALTER GILLESPIE. Manae.
- sa - - ----

tpald

TIMES
TORONTO PAFER MFG. COMP'ANY, LJEITED11E1LAS1 At COeSWAIL, ONT.

Manfaturera @f Loft drm4, Air 4used. Tub ala.d Bond. Iie nU85an Papa".. S.C. and M. P. WritIing. Evif n oordFosats grade . c«. m.P. a,,d Antque Boo.k B.horphad O#4ctPBper. Lin Fiuisbku ag opeIIty
-AaBk Fou d.iffe fe sanpon amd prie«. -

Octobex 25, igis.



THEEM

NEW BJEED GRAIN LOAN SYSTEX N1EW8PRINT ORDER STANDS

Now Make LoasD Upon Seçurity of (irop and But Commissioner Pringle Makes Other R(

HoiiisteaI Entry tions Regardling Payments.

lt entire systemr of supplying sed grain for iieedy settiers
f ebllecting therefor bias this year been overhauled, and
is virtually a new systein througbout lias beeau put iuto

At the. instance of lion. Arthur Meighieu, minister of the
r, a conference was hield with the western provincial gov-
its in the city of Regina mfnd as a result arriangemeonts have
ompleted for the f£air division of' responisibi1ities nsbtwn
)mnaion and provincial authorities.

11914, *hen seed grain relief was nieeessary, the auvern-
made advaaioes direetly to the settlers, bought the seed,
d it to interna] elevators, where it was cleaned and sacked
ý-ulipped te 'points of' distribution. The. cost of handling
seqqence added conlsiderzibly, te the price of the âeed. Owing
s9ent conditions with the prevailil Iiigh price of seed, it
Ilt that the. desired resait could b. effce more conottucaly
iors satisfactorily for tihe settier by a syse that 'would

hlm te purchase the seed locally. The ada B kes
ation has ageed te co-operate, and arrangements bave been
ated with tebanks wheroby loains cýas be made te needy
8 on unpatenited Dominion lands. The. rate of interest on
a4vancas willnot. le m~ore thait seyen per' cent.

1 Penlding the deaision of the. Neýwsprlint AplP'1 Tribunal in
matter of tire appeaul of the. publishers Iand also of the manxu:
titrera fromT tjie reent order of Cominilasiorier Pringle fixing
prices for newýsprirnt, the. order issued by the ComimissiUllOr
not be vaxied. This is the featuxe of a j udgmecnt given by C
Ifissioner 1ringle on October lUtb, following a motion ma.
representatives of the publisiiers tu have the increae iu p'rice st
in abeyance outil the appeal tribunal has rendered a decision :

lu regard to 'the retroaetive feature of the'order provic
that the iuereased prices shall date froin July 1, the. Gonnuissio
iu bis judgmient ruade a recominendatiofl te thle manu3facturera i
they should <give publishers desiring suelh a privilege the rlgiv
maie their paymesits during a period extending over three mon1

In the proeeedings before the Çonimissioner, the publis
were represeirted by Mr. P. D). Ross, of Ottawa, and Mr. J.
Atkinson, of Tor~onto. Mr. R~oss, in requesting the Cormisii
te) vary his order inereasing the. price of newsprlit froin $
to *S.45 ner hundred pounds, sts.ted that it was the intentioi

P11114e
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Lend Your MoneY-
Give Your aTl'me

Let every Canadian measure his responsibility towards the Victory
Loan 1918 according to his ability to work for its success.

1 i
While to the people at large, the cail cornes as an appeal for dollars,

there are many who must do more than subscribe to the boan, if they are
to fulfil their obligations to their country and its brave defenders.

There are men in Canada who, because of the prorninent positions
they occupy in the world of business and finance, are especially fitted-
and specially called upon-to influence others.

if you-in addition to Iaying aside every available dollar for the loan-
can induce friends, business associates and employees to subscribe, theni
to you cornes the~ cail for service, as weIl as the cali for money.

Think of the mien and women you could, by a word, induce to
subscribe-people who, without that word from you-night remain in
ignorance or apathy, might fail to buy a Victory Bond, or buy less than
they should.

dollar you yourself can find, is put to real use in
Then, having loaned to the limit of you capacity,

iour ability, to influence your friends and your
look to you for guidance-that the call rnay be

answered.

)art to knake the Victo.r
ini 1918 a success

cdI by Canaô,'s Victory Loan Comnitte.
ý0oerto with the. Miniuter of Finance

of the Dominion of Canada.

a

T1M E S

widely



WJtAT THE YICTORY LOAN MBANS

Our Participation in the War, and Our War Orders,
Dcpend UPoui Success of Loan

BY E. R. WOOD,
ChaIrmen, Dominion ExooptIve, Vlotory Lo@au, lisI.

One year bas elapsed -since we preparcd to subscribe the
-st Victory Loan (Our fourth loan> issued in Novesaber,
117. We then reahized clearly, and for the first time, tbat
meat Britain had reached the point at which she was cota-
ýlled to borrow funds inf the countries in which she is mak-
g ber war purchases. This was, and is, an extremely isa-
>ttant consideration for Canada, because our activities, pros-
-rity and assisýtanc'e in the srar, depend almost entireiy onu
ir abiiity to markeýt our factorv and farmi products in the
tiited Kingdom.

Wheii we were asked to, subscribe to tht Victory Loan,
were enjoying what we may terma the prosperity of war,

le Io the vast volume of orders placed in Canada. by the
niifed Kingdomn. These war orders were, and are, the back-
Me of our gerieral position.

We were faced also with certain results of the entry of
e United States into the war, Tht most serious was the
)sing of that mnoney market to our financial requiremnents.
Iring 1915 and i19t6 Canada was able to subscribe the-
eater part of it, %var 1bans, leaving a portion of tlxem for,
bscription i the United States which' also financeti a large
xrt of Our ordiary requirements. The niew situation created

past three-a
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Wood, Gundy le Company
Government and
Municipal Bonds

TorouteMonteal

613t9 8i
SAFE IrNVESTMEN7S

roc., con .î,.i thi. inte.
at reara u.ith assrance

tis f ttb. RoYAL SECURITIES CORPORATION LIMfiTED
ri=j... 14 Se. Jeu... Strwe

p.rtioelars on w*uet MONTREAL

6C, Public Utility Bonds
TO YIELD OVER

Write as for Mtra.ufn Offoelns

Standard Bond Corpration Li.it.d
MarlUme Trust Building HALIFAX,~ N.S.

aised

THSmay be your Ia8t opportunity
tbuy a tax free 5ý/21Y Canadian

Governlmnt Bond et 100 and intereat.

DON'T MISS NT.

R. A. DALY & CO.
8 PSELINDA STREET, TORONTO. ONT.

W. F. Malin & Co. The VICTORY LOAN
B'ONDS," in a Vital Factor ini the

creation and continu.
HALIFAX, N.S. ance of Our Prosperity.

Six per cent.
Imtma.t~ PaYmubi half yurty at par gtmn, ba In Canada,

The Canada Standard Loan Company
520 McIntyr. Stock, WIu.ipog

Saskatoon

October 25, 1918.
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-to them in the production of1 marine engines and marine
plies. Already large orders have been placedi in Canada
marine castings and winches, and general supplies for
shipbuilding programme in the United States. 0f course,

s obvious that this business fromn the United States will
e a marked effect upon the excbange situation, as the
iey is practically aIl for wages, as the inaterial is practi-
y all from the United States.
ior B.mand Malntalnsd.
The success of the Victory Loan insured a comtinued de-

nd for ail kinds of skilled and unskilled labor. High
ýes have been received and have helped to cope wvith the
-eased cost of living resulting frora the effects of war for
ong period. Agricultural, factory and other labor have
ried good wages, giving a margin for saving.
The placixtg of $4oo,ooo,ooo by the subscribers to the

'tory Loan in the hands of the goverxrmeut, enabled the
horities to continue to finance the basis of our prosperity-
nely, war orders from the United Kngdom. lIt aýsisted
in also, to a marked degree, in seeing that Canada docs
fu~ll part te, support our troops at the frorit, to ltelp feed
Allies, and to bring the war to ~a succesfuI1 conclusion as

edily as possible.
The flotation of thc Victory Loan, in short, has kept in

tion, and in good running order the conm>lex, economic
chinery of the country.

w Loan Must be Ovsr-SubserlIisê
Now with regard to Cainada's igi8 Victory Loan, it fis

ative that it should be well over-subscribed and even more
,cessful than the 1917 loan. This is necessary, firstly, be-
Lse we cannot continue te, do our part in the war withoixt
required ftinds ; secondly, because vie cannot obtain those

ids uni1ess the nation~al activities are inaintained at high
ýs5ure; and thirdly, because that end cannot be accomn-
shed unleas vie finance the national activities which hae

-a vital bearing on the international situ~ation an the
iclusion of the viar. It wouîd be a disastrous. o we
to bc iulled, becau'le of oui prosperity, into a misunder-

ndi-ug of the real situation. it canuot bc eimphasized too
quentWy that the -sa-fety of our national structure and Our1
.rticipatiubn in the war, depend entirely upon the resuits of

i91S Victory Loan.

r PIwsprity Dopends Upoin IL
Our prosperity during the past year waS a direct resit

the respcinse to the loan issued hast faîl. The continuant¶
cnur nrtosnt-ritv dnrinu the ýorninsr vear will depend upou
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

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

OSIER & H AMMO No ,STOCK BROKERSaOSLER& HA MOND FINANCIAL AGENTS
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call. Trust and
Miscellaneous Debentures. Stocka on London, Eng.. New
York, Montreal and Toronto Exchanges Bought and Sold
on Commiasion.

Osler, Hiammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. OnToronto, Montreal, New York and London Eng., Exchange.

w specialze in

RHVELsTORE
R OSLANDVERNON
BURNA13Y

3RBY SAAN ICHI
ad have customerg,

ion, Låmited
!0.32
,DERM ID,
ýnaging Director

; ys

BURDICK BROS. & BRETT,
LIMITED ý

Stock and Bond Brokers

Penmberton Bidg.
VICTORIA, B.C.

Hotel Vancouver BIdg.
VANCOUVER, B.C.

Private Wireu to New York. Chicago. Montreal.
Seattle,. Toronto and San Francisco

DEALERS RN

Government, Municipal
and Corporation Bonds

Cemapndenc S.Ucted

A. H. Martens & Cormpany
(MeMbers Toronto Stock «xchang*)

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harri. Trust Bidg.,New York, N. Chicago, U.

Stock and Bond Dealers
Correspondence invited regarding Mines

S and Tinber Limita in Western Canada.

Lougheed & Taylor, Limited
FINANCIAL AGENTS

CALGARY CANADA

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Branchea SASKATOON AND CAL GARY. WINNIPEG
Canadian Managers

inv.stURWT To1ntAT#oN or CANADA, LTn.
London Ofiee: 4 trent Wirschestr St.. I.C.

H. MILTON MARTIN
Real Estate, Ineurance and Financial Agent

Propertite Managed Valuations Made
EDMONTON .. ALBERTA

72 TBOLER B.DO. P.O. DRAWBR se

TRE XOKE?ÂIT TIMES
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r LZean >!kes Possible Gret Stimul1us to Cana-
liai Industry-Advaioes of $2,000,000

Xonthly from. Governmeift

ory Loan and Imperial Munitions Board i
re is a story of absorbinig interest showing how tii. two
twined. Briefly stated At i. thJs: The board bas 8peflt in
since the outbreak of the. war no less a suni than
0,000. It has received advanees out of the Treasury,
ceeeds of previous lown issues, of $600,000,000>. It ia now

$25,00O,000 a month, largely out of the last Victory
advanees from the Domniion (3overnnient. 'Were it flot

ability. of the Finance Miniuter to advance this mney it

impossible to plae the. huge orders for war supplies with
affaeturers of teDominion.
It to Industzy.
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KERN AGENCIES, '''>HtteDrnanC.,Lmie
, ISURtANCE AND INVESTMENT DROICERS Bankers»Co, 1mte
PROPERTIES MANAGEO-VALUATIONS MADE

MOOSE JAW, SASK. 1Bakr
Administratope, Assignees, etc.

Ineuranos and BondeTOOLE,, PEET & CO., Limited Rna gns oe oLa
INSURANCE AND REAL ES TA TE etlAns Moyt La
INVESTME.NTS MADE ESTATES MANAGEr>

CbeAd4ress.Topeco. Wes t rn Un. and A.11 C .5th u;.diýic J. 0. RTTLE, Manager SASKATOON
CALGARY, CANADA

HILL & KEMP, LIMITEDLogieBnet Maw&Co
Properties Managed, Rents CoIIected, Valuationti Made. CALGAR Y, AL TA.

SASKA TOON, SASK. BAUISTERS, SOLICITORS AND NOTARIES
Solicitoris for:

(ESTBLIHED 9W)The Banik of Montreal, The Canadian Banik ofW L G B -STABLI8HMD L800> Commerce, The Merchants Banik of Canada,
WILLU<iIBY.SUM ER, TD.The Royal Banik of Canada, The Canada LUtcDOMINION OF CANADA VICTOjRY LOAN nuacCopyTeGatWsLfA-FARM LANDS, IN4 BLOCKC AND RETAIL Isurance Con, The Greo'ý ay Co., LTesSAKTO3 ASK. Mssr:::cCo C., he Hudo' a C.

J. S. DENNIS Pxcsidenc. JAMES W. DAVIDSQOq, ViAoe~siWu,. W j. So .C W 1. R. a"'. K c. 1). N1. W&LLs.m11G

The. Western Agenies & Develpinmgmt Co. BOWSER REID, WALýLBRIDGE
FAM ANS NDINESMjT BARRISTERS, SOLICITORS, ETC.

Calary Alera CaaaSvct .frBn uf ler.t,*h Nyortb Amerikm
i YORKSIREa ILDING, S2$ SYMOUR ST., VANCOUVER, I.C

J.S. CARMICHAEL L.CFE 1oFINANCIAL AGENT GRI COF EE & CO.I us'." Autmaswd. vaIiuaEio Mad.ut. GRAINme MERCHAN{SASKATOON, SASK. TFioiMAs FLYýNN Hýu1ihd 10 Board of Tirade Building,IJ. A. THO M PSON OENOUW oEN Kn

CORESONENH NVTI Life Ierne
Union BakBidngWNIE By C. A. HASTINGS

Over 50 diflerent exampica.C () ILECT J ( 1I ( N S Reduced rates quoted for quantities.
W00K DBPAkTMENT- R. . DUIN & CG:. MONBTARY TIMES 0F CANADABW!ADMISHRP 1841Domeinion Bank ]Building, Toronto, Canada A40NTAL 62 Cburcb Street TORONTO WNIE



Lormo128 Inus12try Grçows Out of War's Ra~vages and

is Made Possible by FiDnam cs of the. Victory IOUII

The reduction of ou,. ,,Crcantile marine by enemjy action has
ated a large dûimandl for shilping. JIt bas inmParted an imnPetua
the Canadian shipbuilding inidustr'Y. Huge Raynces by the

ruinion (*oveirmeit 'to the limperial Munitions Board enabled
,t body to lc valuablo contracta for- shipa in ail the yards
the Dorminion..

Th~e point to rý, eeniber la that the monoey liad to coye £ rom
reosourcea al thie dispûsa of the Finance Minister, It came

of the proceeds of previous loan issues. Further !--naueing of

slhipbulling industry will bave to bo effectedl out of the
thomlng VictorY Loan, and it la te the interest of oery nman,
man' and clfl to -ot belhiid the oitan so that thore 'wiil bo no

ie of it being orly a, partial sucess. The Finance Minuster
ýdé3 a great don! of. money for %var purpose%. The sliipbuildijag
lustry la a war proposition. Don t lot it f ait.

Dmwaf White ia said: c' Every ahi
ýorking to-day at cuacSity-' fortu
ia've been posible had it not eeu
ýtory Lean. "
3t what the shipbuilding induatry il
plained. The Imperlal munitions
uder construction in this country
is, aggi.eglting 340,000 tona$.o the v
these ahip a will ho completed thia
nent of N aval Service bas aecnred
for Oreat Britain and Italy; 550
Great Britain and 36 for France.

-S, trawlers and drifters for Great

r Niew 8btps.
)f course, la "Scene>ý" busineais for
not ai!. The war is not going tO 1

je, andj there la going to bo a lot 0l
inj the final puDch. But when tb<

yards muest ho kept blisy, for new i
jears, alid Qanlada mutt bo il, a )
,e sipbuilding of the future. Th(

1, ; for in p

l5th ii
lumbia
.,hall ë

Canada.
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Rates for
Telephone Sbervice

AS already announced, we find it necessary to ask the Board
o f Railway 'oMmissionlers for authority to ieadjust our
sehedule of rates for service.

Why should we ask that telephone rates bc raised ?
Ail fair-minded and thoughtful people witl agree with the

recent statemnent of President Wilson before the American Eleetrie
Railway Association :-

"A f ust Price must, of course, be paid for everytising we buy. By a îust price
I mean a price wlsich wlll suit asn thse industries concerned in a higis state of
'efficiency, provide a living for those who conduci them, enable them tb pay good
wages and make possible thse expansion of tiseir enterprises whlch wlll Irons tiste
to lime becomie nwcessary'as thse stupendous under:aklngs o1 this great war det'elop.
We could not reaso>sably pay Iris than sucs prices. They are necessary for tise
maintenance and developmens of industry, and thse maintenance and development
of industry are neces(Airy for thse great task nie have on hand.'

Public utilities, no Iess than private enterprises, must receive
such treatment if they are to give an adequate service and meet

0CAS the growing needs of the community.

The Bell Telephone Company,
of Canada

RAULROAD EARNINOS MONEY MARKETS

SThe following are the earninga of Camada's transecon- Messrs. Glazrbrook and Cronyn, excliange, and bondtinental railways for the first two %Neeks in ()ctole-r: brokers. Toronto, report the flwigexchange rates ito The
csaadan Paoifi. Raulway. Buyers, Sellers. Counter.

1917. 191 Ic. or d - Mnt , funds .. ,i. pa 34~ to 346Oc.7 .... . $282,0 $348,0 +o par,ý Steriar
Oc. 4 3,3331000 3,524,000i + 19100> . ... 4,,;5,-, 4.8545 4.87%

GrndTrn Rilay able tranN . ...... 4.83640 4.M650 4,88~GrawlTrw RIIwy.Sterling dernand in New York, 4.75 7-1(.
Oc.7 ..... $1,014,812 $1,460738 + $45-2 Bank of England rate, s per cent.
Oct 4 989, 06 7 1,433.,R~8 +- 444,721

Caada Noth' arelay In the city of M(ontreal it hIai been decdethat notices
Oct 7 .i58,500 $1,072,900 + $314.4- exists. Thtis i for the assiýstanre of1 the canvassers in con-O '. 4 .... .... 1 ff4o',00 + 7971 necîion with the Victory Loan canimpaign.



HYDRO

Sir Henry Drayton R.1case

Sîr lienry Drayton, Doninion power coinmi'ssiofler, Ii-
neçJ a group of mnemrbers of the Canadian Manutacturers'
ociation at a special meeting on the i8th inst., called to
:uss the shorta ge of electricai energy, that 1bc had taken the
ter Up with the United States goverrument with a view te ob-
Lig some relief for Canadian manufacturers, and secure the
ase of io8,ooýo horse-power whic~h is svlU being exported
the United States. Whether it can lbe done or not Sir
iry was nlot iu a position to say. lie was conducting the
70tiations through the very best charmels. It was en-
Iy a matter of arrangemnent,
Sir Adam Beck, who w\as preqent, at the conclusion of Sir

-iry Drayton's explaniation o'f the whole iuatt-er, was aslced
le had any statexitent to inake, and he replied that he had
désire, but he would bc prepkired to answer any questions.

Adamn then asked if any manufacturer present liad been
-xpelled through shortage of po)wer to shut dowxn indefinite-

There were no0 replies.
Il Optimistie.
Proceeding, Sir Adamn said lie was still optimistic in, the

tter of the supply of power. "We hope, if we are not' dis-
>oiuted in receiving certain equipment,. to h~ave more power
iilable in the course of a few weeks," Sir Adamu added.
y the combined effort of users in economizing as xnuch as
~sihle we wiJl bc able to carry the Ioad until the full suppty
iaillabIe from the new installation of the Ontario Power
flpany, amounting ta 50,o00 horse-power. The power then
tijable te municipalities will be ioo,.oxo horse-power on a
ttract with the Ontario Power Company ; So,ooo horse-power
a contrar with the Canadian Niagara Power Company,

1 a-n additional 50,00o horse-power on the new tempçrary
tallation of tht Ontario Powýer Compiany.
Asked wha.t he thouglit of Sir l1e1ry's explaaton after
meeting, Sir Adam replied : "The power commissioner 4d
Ldéfenid the Federal goverrament in the criticism 'that 1

eréd in my letter to him with respect to thé shortage of
mer and the failure of the government ta do certain thingS
it could properly bc donc to give relief. He did net answer
y' of these questions."

Replying to Sir Henry, Sir Adam said the average daily
k of the Hydro was 139,Q5o horse-power, instead of 2oe,-
>horse-power, as previously annQo11ced.
In reyiewing the situation Sir Hetnry said that acoording

Chief Engineer Gahy, of the Hydre, the coml>ined short-
e of Hydruo-Electric and Ontario Power systemrs on Decem-
r 1, 1917, was apprçximattlY i02,000 hiorse-power. As t1iE
wer shortage exdsted, there was only one way in whidI
)re power could be obtaiued, and that was by stopping thE
portation. Sir Henry proceeded to empain the cJhax2çtei
the agreements with the F~edera~l and provincial goverm.

ýnts under which the private powver companies at Niasgaxîý
ýlls eFported power. The total horse-power of these COMn
Mnies repreqented 4o6,0oo; they had the right to export 5(
ýr cent. cf their developed power, amounting to 20-3,00
>rse-po)wer, but those rights te, export power froin otimne t(
ne bad been curtailed.

IVIO'. Formr Conftracte.
"At ýthe time the Hydre secured the Ontario Power tom

ýny," 'Sir Henry remarked, 'lit was exportins power uu3de,
-ntract to the Hydre to the axneunt cf 6o,ooo horse-.pwer
it wheni the Hydro had acquired the comp-auy, and in ,th,
ntrct thit tht Hydre made, the Hydro itself guarantees th,
,ntinuance cf the supplv of this <,o,ooo horse-power, and t4
;e their best endeavors from lime to time with the Federa
id provincial governmnents to place the trinsportation COID
Lny ini a position to at ail luies lawfully carry out the terni

ta ooptract.
"After tht Hydro lacquired tht contract as a resuit of th

1jtIrn PtweP t1,e W1-rA, qn( the NiaLeara Company7

,ssential w~ar wor]
very grave injur,
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'ompany amow only have
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CLARKSO]N;-GORDON & DILWORTH
ý.jHARTICEIEDACCOLNTANTS, TRusruas, RscEivaaa, LIQUuDATOIM

i(erchants Bank Building, 15 Wellingten Street West, ToaoarrO
EL R, C. Clarkson. 0. T. Cliricon.H. D. Lockhart Gordan, R..I. thlwovtb,

Establlahtd lus4

Charles Di. C.Orbould
CHARThRED ACCaOUNTANT ANI) AUJIITOR

ONTARIO AND MANITOBA
902 Partît BIdg. ... ... Wimnipeg

Correspondents at Toronto, London, EOg., Vancouv'er

A A« A. lMe. DALE

IWEYBURN SASK

GEORGE. EOwARDs, F.C.A._ AXTIIUE H. EDwAxrns. FA: A..
1. PIUCIVAL E~lWAMfl W. PONIEROY MORGAN W. H. 'IHUmir.ÀUN

HAS. E. WHITS T. ). NIACNAMAJIA A. G, EUW%%AUDs
iN. EDwAERDS J.C: McNAB Te.P. GmaGrL. SThV5EN,$ __________ T. P. HIIu.

EWW.ARDS, MORGAN & CO.*
C1HARTERED ACCOU.NTANTS

)FFICES

VANCOU VEÏR
WINNIPEG _
MONTREAL

)RRESP0ND£NTSý
HALIFAX, N.S.
LONDON, ENG.

CANADIAN MORTGAGE BUILING
HERALD BUILDING
LONDON BUILDING
ELECTRIC RAILWAY ( HAMBRRS
McGILL BUILDING

ST. JOHN, N.B.
NECOBALT, ONT'N YORQIK, US.A.

HEDERONAE ID CANI)' COPN

WINIEG CutManitoatMEDICIoE HAoer1t~.Ti Albert e

A. H24,91».Fo J th . Rieid Rt J.ttae alphe, Pat er

prd in 11,s show n n intha e t ore t a tement.. isue

BERT. R, MASECAR
Chart.rect Accountant

Auâltor ACCOUIIt*r.t Liquidator Trust..

SA&SKATOON, Sask

D. A. Pender, Siasor & Co*,
CHÂRTERED ACCOUNTANTS

805 CONFIEDIERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MRE ,GRGS& CO.
Chari.,..4Acoeuante Adtr Tut i quidd.trs

[-,Winuipe Sasat..a M.... Jaw Londona, Eng.

P. C. â, 'tURISEa GILA RAN~ JAMIS (;KANT

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

Truet & Losan Building - WINNIPEG

C.A. J.RD C.A. A.,) 4. WAL, C.,%,

RUTHIERFORD WILLIAMSON & CO.
cbare4 ed aat Traeste. sud tIlqudagere

Cible Addres-" WILI.CO.-
L-ipres.t.4te at Haifax, st. Jolis, Winnipeg, Vancouer

Ask the Subscriptîon Departenr
about our Special Book 011cr

338,010 in cornparison with 1917. »mremtic inercbatidiso, export-
üd froti Caunada durlag the flrmt hait of the prveçent ficyear
finxotinted te $590,5S5,514, whilt, il 1917 it rehedl a total of$766,863,722. Inmporteq entered the folintry te a total value of

$44,52,214thia yvar, while in 1917 tliey we(reý $549,925,224.Agreltrzl prodta exported tromi Canadla during the firat six
methsofthe prvoment fsacal yvar amlotntvd te 186380

while a year age they reached IL total of $260,65-1,960. This inR derrease eof~~9114 Expýorta of domeamtieý ianufactured
articles show a taln ofo fit*ymeven mnilliont, when eompared

wlth 1917. On the other baud, the. exporta of foreit produt8
thiu year were mûre tien twelve million dollars <greater tsa
in 1917.

Tie National ( ity Bank wlll eetabý§lh an agency nt Vladivo-stok. This ageney la for the purpome of continuing the institu-tion' Rumaza buiiums duLriug the. suspension of is Petrograd
brauch.

w

OCtOber 25, 1918.
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li DVIDENDIS AND. NOTICBSj jDEBENTUJRES FOR SA]LEL

BANIK 0F MONTREAI.

Notice is hcreby give-i that à Olvldend of Twc-and*ont
Ntaît per Cent. uipon flhc Plad-up Capitl Stoc)ýk 0f thîs, lastitu
lion hasbeen declared fur thec cuirent qurras ofus
et One per Cent., both payable on andi alter odl ,tt
Sieond pay of DeCember nuxt, to Shatreholders utrcod.
3ist October, 19t8.

13y orderi oi 111 Bord
FREDERIýCK WILLIAMIS-TAYLOR,

Montreal, 22nd October, lois.

THE CONSUIMERS' GAS COMPANY
0F TORONTO

NOTICE OF ANNUAL MEETING

The Annual genieral meeting of t11e Shareholders of te
Consumers' Gas Comnpany of Toronto, to receive the report
of the Directors, and for the election of te Directors for te
ensuing year, will ho held ini the Company's Board WRoo1, 17
Toronto Street, Monday. the 28111 day of October, 19t8, ait 12
o'clock noon.

ARTHUR HEWITT,
Generai Manager.

CANADA CIMENT COMPANY, LIMITED

PREFERENCE SUIAREHOLDERS

DIVIDIND No. 35.

Noti( c is hereby given that a dividend of i
e imonths ending Se'ptembek 3oth, 1918, beini
?% Ker annum on the paid-up Preference S
ipany has been dedlared, aird tat te same
lie iblth day of Novemnber next to Preference

-ecord at the close of busiiness, OctOber 31st,
H. L. DOBLE,

Miontreal, October i6th, ic)î8.

THE OANAOIANI BANK OF COMME

DIVIDENO 1NO. 127.

Notice is hereby given that a quarterly div
cent. upon th1e capital stock of this Bank

eàl for the three months ending 3oth Noverni
ier with a bonus of i per cent., and that the
able at the Bank and its Branches on and ai
Deceinber, igi8. The Transfer Books of ti

-losed from the i6th to the 3oth of Novernbe
s inljusive.

ruto, i-8th

By order of thxe Board.

~ General Manager.

CITY OF EDMONTON

SERIES "A" A -9- DEBENTU RES

Draîng fv rdempuonl" of Ut boedeetue to tiw,
l.n -f jle fund at illat dait- te accumulaîedi 111 th', haid, (il

heS;înkuîg Vilnd Tr~esfut l1w ptîrpo-c wýiII tlkv pac
,u ( 1111 ut1 1i Utc ît TlreAsîîrcr if1 tht'ý Iîyhll, Edmo1nl

tonon Fîd , %u t b îd, 191S,th ., 1) tel , -id aliy dec-

ten d onf h!s lx hal

Cît\ TreasuretLC

GREAT AMERICAN INSURANCE COMPANY

The re Amirica 1 nuac Cornany tht' hrad offic
o!1(l whî il Ni-%%rk ha~, m(ivcre-d is 1.pial f roi $2,.

boti wo teVk, m~,ad the-hîev<lr gave thecir
unanîmous .,ipprva onf T111rsday,, f)P 2401 insi. The in
crac has ben iluadr l) order 1,> enable. the, cornpany

tendi ils buine11cs. andi vqspually b ie larger co)ntraicts.
The. regulat.iioIn% Iiiil ii thtii)ji amon .! nx (Ine risk le tezi pe(r

enlo the c tpjjAny'> pad q .11pîtal,
The Niock is be1,i1g sold ai !415(1 pr *loi) ',hare. Tbe iÉu-

cicse îl accordinigly ywied 450,0 Threquartýitersý of
this, ruamenly, li35,o,ta brrin invetIed in bonids of flic

SEPTEMSER BANIK STATEMENT
. fur the.

g at th rate aig dceosits in Canadiani batik, have increased bv
oîo titis atnoýther a: million dolr.Durîng Settbrthry reachcd

will bce paid a aew% high levrl %%ilb a 1ttal 'If $1.037-49,20. At the. end
Shareholdrs o f Augus:t 111e> were, *1,014,: 11,965. a figure which titr con-

1918. stitutr4 a record. Clirloulyl, the inraeduring Atiguat wai,
also) approximatlcl 22 million dollars.

sccrctarv. The, S(ýt(trnber returw, also) show an iner ease in b&irk cir-
culation and an increcaso in dea>and deot.Current boans,

bot4ýt in and outldc Canvada, are hîgheir as, compared wlUt

REthe prcvious mnolih. The rncplfiue are as follows.-
Chang-s

iderd of 25ý
a been de-

ser, 1918, to.
same wiûl bc
fter Monday,

rt nexI, both

Resýerve funid ,
Note circulation
Demard depoits

Netice deposits_....
Total depos.it% in Canada
Depo)sits ousidr Canada

Current coin ......
Dominion notes

Dtpo«sits central gold reserre
CaUl lans in Canada . ...
Cali laane outalde,.....

Current Joani, ia Canada
Carrent loans outside
Total Ilabillties
Total asiets .......

- 14)2(,433301

7,0374377

100, 107 0, (00
74,137-860

i so. (jo,8î 1o
(M2,802,019

2,5078,7191

+ 10-784,1

+ 3 4,-
+ 22.78o.

+ 628,1
- 964,1

+ 8.2,@*6i
+ 7941+ t 24ý

The detiled Materent will appeari in The
Times next weerk.

The Petroit and Windsor Ferry Compain> has; a
titt its rates would ho inicreasedl pending th1e decii
the governimne: as, tw the gzrantiniz o! a new francb
*.ayor of WVindsor ha>s forwarded a protest in the
go0veriment reqursting that the company ho orderrd
to its old scbedule. Thte ýncreasce announced was
per cent. Tihe compasiy bas triade no increase in
20 years, although cos have more titan doubled,

2,5, 1918.



ES Quotations furnished

Bid
litibi Power........pref. 75
ta. Pc.Gr'n com.xd12% 112. ". " ..... .pref. 84
ner. Sales Book...pref.....
lantic Sugar......corn. 14

" ..... pref. 50
sIding Paul.......comn, 18 I

" ." ....... pref. 79 I
ack Lake ......... corn. 2.50

' " . ..... pref. 8
bonds 34 I

'itish Amer. Assurance 9 1
in. Cons. Pelt.. ... com. 8
n.Iachinery.....corn. 14

.... pref. 50
n. Marconi........... 1.90
,n. Mortgage ...... .. .. 68

Can.Oil.............com.
Çarter Crume.......pref.
Cockshutt Plow .... pref.
Collingwood Ship...com.
Dm. I.& S. 5's 1939 lst mit
Dom. Power.........com.

....... pref.
Dunlop Tire....... .pref.'' ". ........... 6's
EasternCar...........6's
Goodyear Tire......com.
Guelph & Ont. Invest....
Great West Perm. Loan
Home Bank.........
Imperial Oil ...........
International Milling....
Lambton Golf...........

Bid
42.50

53
73
26
73

90
89
94
92

190

59
295
81

310

M'Donald...........pref.
... .... comn.

Morrow Screw........6's
National Life..... .....
Nationa4 Potash.........
Nova Scòtia Steel 6%deb.
Ont. Pulp....... .. 6's
Page Hersey....... pref.
People's Loan............
Pressed Metal......corn.
Rosedale Golf ............
Sterling Bank... ...
Sterling Coal. M.

" .." . ... .. ... .'s

20
86
40

84
79.50
73.50

78

230
80
15
71

. J. Pattison Jr.. & Co.. Toronto,
1918.1
Ask

82 Toronto Paper ....... 6's
125 Toronto Power S's 1924..

98 Toronto York Rad 5's 1919
94 Volcanic Gas...........
25 West. Assurance .

92. 50 Wt. Can. Flour. corn.

1.10
88.50

84

88
35.

285
87
18
75

GOVERNMENT FINANCE
1
UBLIC DEBT ____8

IILRIEs-- t.
le in Canada. 895.'71.582 12
le in London.... 36.,7.312 i0
le in New York..... 75.87..04) 00[
hary Los ........ 698017 8
Circal'n 1edernp, Fd. 5,88308 .54
ion Notes. ......... 292,01. 56 50
gtBank s.......... .55,2'2.186 18
Punds ............. l1.17,19j 95
ice Accounts. t i .20.4I 20

and Bkg. Accounts. 27,088.769 71
Debt ............. 201.622,240 ?8

linking Fds.ints........
E-

Total Assets............ i

tal Net Debt, Sept. 30th i
tal Net Debt Sist Aug.. 1
reaseof Debt...........

lXP2ENDT1UR ON CAPITAL
AccoUNT, ETc.

Var........... ..........
>ublic Works, Railways

and Canais ...........
tailway Subsidies......

Total..........

INVESTMENTS AND THE MARKET

imd Notes of Active Companies-Their Financing,
and Future Plans

Maurio Paper Company.-Earnings of the company,
f stockholder in which is the Union Bag and Paper
y, during the current fiscal year are reported as satis-
and it is expected that the annual report for 19r8,

sued, will show a very handsome return on the con-
wck. Sales of the stock have been made recently in
rk and Philadelphia at $6o per share, which, with the
e would be equivalent to $62.50 i Montreal. The

not listed on the Montreal or Toronto Stock Ex-
and very little of the stock is held in Montreal, be-

me private distributioin.
plant of the St. Maurice Paper Company, located at

:ivers, and which has an output of oo tons of news-
5 tons of sulphite pulp, and 50 tons of kraft paper,
o operating at full capacity during the year. The
at for îgr7 showed a net profit after expenses of manu-
Sand administration of $î,o6o,853, which, after de-
$386,955 for exhaustion of timber areas, deprecaa-

plant and governient taxes, left a balance of $673,-
'nd in.terest for the period of operation absorbed $78,-
ring a net surplus of $595,15o.

LImited.-Th
is of 2ý per <
iber 1, will am
ar up to $50c,
000,000 issued

id Of 2 per c
.;rpAl he the 4

n vvj
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ALE.X. MACLEAN
Manager & secretavy

Persomal Accident Sicknes
Employer&' Liability Workmeu's Compensation
FideIity Guarajitee Elevator lusurauce
Teaus' Liability Plate Glats

Automobile Issurauce

Head Office
COMdPANT'S BILDING, 61-65 ADELAIDE ST. EAST

TORONTO
BUÂWCEB-QU*tbe and Marionne P?,YncsU.,.UURA

Nutiba and Saki-wa......WIU5IFPB
mgrftdb Celumbia sa AI etaý.. ...YAICITR

ral Capital Su crlied -$500,OOO Auemol6de
laiereace

sailer
Explosuon

n, Vice-PreaW.ae lia Homes
rSec.-Tres. îkhlse,, Dàectuis Rahsay Cbambaes

Good opt*uh, for Live Auuent

War is Fought in

Right

Bonds,

911ADia, .... 1&s,

LOeN D uON
GUARANTEIL AND
ACCIDENT COVU

Llmited
$46d O110e for C&a&îe

TORONTO f

Empiyer« Liability Peortical Accident SLckneme
Blevtc. idehty Ourant.. Court Bonds

Oouttmrt Internai Revenue Tearni and AutonietI.

AND FIRE INSURANCE

The Imperiall
Guarantee and Accident

Ineurançe Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Iflaurance, Accrin soua ie krneua
bIsuranvc, Atomtobilce Insurance. lair Gl»aa Inàir.ue.

A STRONG CANADIAN
Palid u 1 Caital
Authoi.d Capital
Subecriboit Capital
Gavernmenî Deposa

COMPANY
- 8200,OOO.M
- SlOOOOOQ~OO
- 8loUoooooo
- *lJIuoo.tN>

THE EMP.F"LOYER"%S'
LIABILITY ASSURANCE CORPORATION

OF LONDON, BNCi. LIUITUD

Personal Accident Sicknest
Employers' LiablUty Automobile
Worka.u's Comfeusation Fidelity Guarate

anid Fire Insurance Policles
C. W. I. WOODLAND
O.s.rai Manager lor Canada andt NewfÈ>umdlaad

Lewis Building, JOEIN JENKINS. Terapie 5 1 4g.,
MONTREAL Fire Manager TORONT

THE DOMINION 0F CANAD)A
GUARANTEE & ACCIDENT 1145. CO.

&AIuan law.ee. Ulcee Imne Pla MtGiàsesIuses
surea uan Auuntibiesuwmtian Osakreites B«

T-e Clint aa etogstm Conadiase Aonidia Insuran.. Cempi

P. Rl. IRED. T. B. REDVI4G: B. M. WITLEY,
Pr"dent. VIce-President. Seoetisrr.mnNNr

Canada Security Assurance Compmny
HAlL DRPARTMBNT

ALFRED WRIGHT
Preejikai

Octob.--r 25, igiS.

CALGARY ALBERTA



of Firo Tosses

Drt Rouge, Man.-October- 17-BuU4ding and stock of the
Cimpbe]l Carrnage CompanY, 400 Jessie Avenue, were
yed. Estimated loss, $400,000ý.
alilex, N.S.-Octohebr 14-Gairage of the Relief Commnis-
-nt Dundonald Street was damaged.
Ialden, Ont.-Octoberi i6--Barn and stables of O. PillOsi,
1 Road, wverc destroyed. Estimated Ioss, $2,00o. In-
ce carried on buildings, $,550; on contents, $6o0.
Iontroal, Que.-Ootober ig-Plant of Traversy, Limoited,
cstroyed. Fstima1ted lbscs, $ioo,éoo.
OlePi3OTO, Ont.-Oc)tober i 8-Home of Charles Wcaver
estroyed.
oull, Vbncouver, 8.0,-Octobe)r iS-Large barn, eaýst of
r Avenue, was dustroyed.
'oronto, Oft.-Ortobecr t8-Premi.ses onf thc Progressive
Company, ?, McCaul Street, mvere damaged, Estimnated
$ y >oo0c)

.ndft, SaOk.-O)ct0lbtr 17-Large barn r1nd several gran-
on the farm of F. K. Loiseli werc damaged.
Ilarton, Ont.-O-ctober- i4-guilding of Mr. John Armp-
z, on l3erford Street. and office of Mr, Jormyni, were
!yed.
f@dato@k, Oft.-October iq-'tesidence on Metcalfe and
ieen Sticets was damnaged.

the 2oth sessi
was mentionec
meeting due
the medical, hi
is expected, J
insti.tute at an

Oc
President'
Adrress :

G. D. Finlays.

AL. INPORMATIC
ALREAPY R

Ont.-October 14-
British Chemicai C
Munit ion s Board, i
inci uscd for the nr

Institulc q
lies last WC
to beý cani

eeting.
W. Cr(

Y, N e



Confederati)n'Lâf e
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
01N AL.L APPROVED PLANS.'
OFFIceaS -'ND DIRzCTORS.

President: J. K. MACDONALD, ESQ.
V1CE-PRESID&NT AND CIIAIRMAN OF THE BOARItI-

W. Dl. NIATTHEWS, ESQ.
Vice-President

SIR EDMUND OSLER. M.P.
John Macdonald. £sq. Lt .- Col. J. P. Michie
Joseph Rendcrsoon. Bsq. Peicg Rowland. lisq.
Lt.-CoL, A. B. Oooderham Lt.-Col. The Hon. Prederic Nicholia
Thos. J. Clark. Bsq. John Firstbrcok. Esq.

Gen. Supt. of Agencies: Actuary: V. R. SMITH,. A.A.S., A.iA.
J. TOWER SOYD Secretar>': J1. A. MACDONALD

Meâleal Dlrector-
ARTHUR JURES JIHNSON. M.1) , M.R.C.S. (Prix.

HEAD OFFICE TORONTO

Agents, Attention t
THIE WESTERN UIFE ASSURANCE COMPANY

made amona otiiers) the. foilowing u'.markable increus.. ln 1ff17:

NEKW B~USINESS RECEIVED. ._ .............. INISEASE j44%

ASSURANCE. NE2W AND REVIVEO . ,, . 1. NCIUMAR 147%

NEKW PRBMIUMS RECEIVSI>.............. INCKEAX5 164%

The. Company now has a Dominmion Licne,. andi 15 xteuidimus its orua-
ization, anld le prepared te oller advantageous% ternis te comeuaî
producoz'.. Write ta the.

Head Office - Wilnnipeg, Manitoba

flhc Standard Life Assurmnce Compmny ofEi1 ug
Establil*.4 181. Hetad Moe for Canada: MONT]KRAL. Qu.

evatd Fonds,.,.- - M,50.00 Isia itaits uutr Coi..
Deposted witCana adia. Bruunch, owr ... f ldO.

dianOcivrnaint ad ReenueoWfr............. 7.«,QS
Goysrnzaeet T ru et- Bonus denlar.i.....,..... .L

D. M. MII.OUJt, Mgr. P. W. 008.1K. Cbie Ae, on,

DO:WMEI

LONDONI
Head Office

fft Result, in this
POLICI]

ire
,Man.

SONTON4

"SOLID AS THE CONTINENT fi
Thioughout il% rwire htoythr ",4ortl Ameri(an Lîfe lias

Iived tif, IL il, mitîo, Soda% I1w Conît' ionî isra.
ti Force, Assois aind N et Surpitus ali h~ow ii steady and pr-
marienti rrnrceseqý .arh year. Ti.a Ille tltiandeil pouiioni

ofthr Con-payi is unexCcelicrd.
1918s p-ori;se> to b. 1 bigger anid hotte, ilian Atny ya ee

fAe. If Voir Are 1Ikttng for a itvv 'Olne"tltoF, %ri«,e Liq.
We takv. our agonts mbit our crtiidencr alid olfer you scr-
vios-real serviLe.

Correspoýnd wvitlb
V, J. H1ARVEY, Supýertisor of Agreies.

Northa American Life Assurance Company- SOLID AS TIIE CO(-NTINENT"
HEAD OFFICE TORONTO

1I Wisla 1 Had Taken Twice As MuchI"
Nothing in more ftien rrpated in lettUrs rcvivsd of nur o>fliCe than the

eeprcosioe "i wýli 1 hi tabinise ne mui mdi ri ,ursmic. while 1 s
abou t il" VIWhn enw lt4vllendn or mih nottirrmentsL ar. raid.
thi.eosj very otrea xdrnowtadg.s" teu rirmitamce, wltl t1we remeark
The. triuh bq ver w muan tasieni niucl Lt. lnouruncir aue, con
rcàtonàhI)y eerry -and repenane.onf irn corne. when edditiooatIn amw'

tLif. losuranee aaid cârrnes more or Ici% of il hut onc thotild agtsk nýl

1 h, uetin.4 u 1Car a.i un I m, ulramre ma1 J'e çaAff
If h polcihld"xýhoaow ,aterinL Ille Conirany c.uld rend the

evid.ee of grât.tied poltelliolders and bua.eicm'e.. they would maltit a
itrse rt Uc.se i auoui .plied for-and exiating pol;cy

ho e wuddouble the. aunent of their U(t"lo."ne word
marie '- Wt Intait wvomld your preilent bi%jrace yteld the bmnefi-

The Mutual Life Assurance Co. of Canad1a
Waterloo Ontario

A WORD TU THE TOUNGER MEN
In «ure of h~fous lIRmks Jolin Siîuatt \111i.îl aeteom
mme. 111at: ie . f0fiowitig t.rs y, ,tiàtemetit

W N,. ail tl5ear to I1>, WrIl oAl. 1 ut fr%ý thiee irffçct

Thlat 1, thc Ix)nt- lu ave btýitic ll sh% and hr 1 WIL, t- aNr

A l'Ie 1msrac >oluey I1 ti tctqt %tiuiiulis to An ref ani 
[.-t-esLM Polwies fiid alî thr aAnLaVr <if prolI4t>lr

lasustm.mmit, and L sde proirctIOni on% mou% laeorebe 1cfwii

11illi r And informuationi on ?catucu

The Great-West Lite Assurance Co.
DEmPT. -F-

MEAD OFFICE t 1 WINNIPEG

Ask for a RIsti3ràIion Crtùc.tei holir.r ahl1I tlleY fast.

Always a Place f or
Dependable Agents

Thos. Who cuis ni only write apiplications huit
deliver policiea, ad are enrrgetic iii their mieth-
ode. Goed positioris are ready for chc men,

Union Mutual Ut.e Insurance Co.

ARtTHUJR L, B&iDS. lliaui)ms HIINRI 2. MORIN, Supusaut
For Agencen ia the. Wetern Division, Province of Quebec
andBoe.rnOtario. ap yta WALTER 1. JOSEPHI.

MIaager, e WMIoill Bu ls Moatreai.
Par AgmenienWestern O.lairioapl ta . il. ATIKsON

.lManae,17AfingChambers, 7QueS.Wes.Toroto

October 2,5, igi8. TRE X[ORE!AIY TIMES



ýethig Returns a Sixrprise'-Zxcellent Orops in
IZoose Jbaw District--Olty Finances in Good

Shap-ommarcil Trade ood

(Staff Correspoudence.)

Moose Jaw, Oct. 18, 191&.
Threshing ia the Moos. Jaw district i. nearing eompletifl,
actual resulta are in mainy cases a surprise and a satisfac-
ta tiie fariner. Tonl weeks ago ail kinds of fariners eould b.

id whao would have been willing te seit thuir cropa for the
of the seed, where to-day thay are receiviug a returu of any-

re frain 25 ta 45 bushels to the acre. One farmner the writer
wba farins several sections of land in tiie Moase Jaw district,
recelve froin this year 's crop $80,000 in cash, and ther. are

y liko hlm in a greater or lois degree. In diseussing the. local
ition, Mr. Ilarry P. Stirk, one of the. f.naacial mnen of Moose

said ta the "Monetar>' Times ":-
'1 have travefled qulte exteneivel>' tlirough the country dur-

the lait two or three months and from Moose Jaw ta Outlook
Jie rnorth line there wes nieyer a botter erop than we have
this year. The wheat in sanie places has gone se higli as

y bushels te the acre, prineipaily No. 1 liard, and 1 eel that
average on this line wouid b. about tweuty-fve uhl t th
. There were sonne of the finest fields of oats thnt ever grew
g tis line tbis year, and durlng the past two or three yearfi
fariner. have beenl han1lieuapoed for foed, and were unable ta
re suffiloent feed ta do their summer f u]low work. They now
in hand fred to lait for at lest two years. The. oat~ erop
ver' lieavy, and ther. were thousands of acres of green oati
whilh will give the fariners plenty of feed for next year, and
le thoi ta save their good oats for the second veut, The
crop was aiso rei good along tues lino, and shoid average
t ten busheols to the acre. There is considerable summer fal-
dcle in the M-\oose Jaw district, which la iu flrst-<ilass cou-
n, thns guarantooing a good crop for 1919.
'Fara land la selling ail thirouigh the district froin $30 ta

an~ acte, with large cash payxuents. Trade in thi. cit>' is s
as an>' tiine ýsince the commencement of the war. The

iers ail appear to have pient>' of mopey and are flot asklng
credit. Clollections are good, and ou accouai of ani>' belug
ta get one price for wheat, the. fariers are disposl ng of thoir
1 and payiug up their debts, tUs saviag the -iiiterest. Tis
result in oariy settiements of ail liabilities.
" A great man>' farina are changing bauds and the laaning
is about as good as any year iu the~ past.

"The district south-east af Moose Jaw, along the. Weybun
the. crops were not qnite~ as heavy as along the nanth lin.,
otherwiue they> are rosI good, wth plent>' of feed. Southi
[oase Jaw ou the Assiuiboia and Expanse Uines> the. crops of~

.taeaeabout fltteen busheis ta the acre,." When aeled
rcling the. Yietory ILepi, Mr. Stirk sald: "lW. are looking for-
>te reeeiviag at least~ $4,000,0N0 out of ibis district."

Be Jaw TUiauces Good.
In dissusning cit>' affairp wiii Mn. G. 1). Mackie, Clity Coin-
ioner, the latter called ateton te the commnent whiib irae
Son th. annuel report for 1917, in the "Monetar>' Times"

eptmler27th.
Th fnanesa oi the. <it>' oi Mo. Jaw are ver>' satisfctOTfY

Prpeetion
Ohoos. to b. Negligei
do so at Their Own

3>' Henry Lye, Adjuster, Vancouver, B-0.

The çý i au my article on " 'Fine
lit of 3rd of October, ev
niever advocated or even
illy undorîtood. 1 advoi
t>', towý%n, village or boa
;es.
njustice that thc rates al
sed throughout the 'whole
Francisco caitastrophe; t
1 have been knowu, so a
ta have been scli as
fire lasses and expenses.

munit>' ta pa>' is owu
y the. grading ai cities,
A, B, C, etc.

ses ail
P, tcf.
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£JAR after year the MONETARV TMSANNUAL, finds a ruoist cordial iuception at the hiatds~of business and financial inîterests iii Canada. 1tî; iinîrinsic value as a wuik oIf reference is
reefglized in the offices of financial and commercial biouses not onily thirotighout Canada buit

i» a»l financial centres of the world-in fact, wherever tbere are thome whu ave investîmvnll anid
commiercial interests in Canada.

The 1919 Annua], on which oir editorial organization is niow at Nvolk, will conitail» statistics
covering banking, clearing houses, insiranice, bonds, diiedrecords, ir losses, wvar Iia c lans,
exports, imiports, etc., which it would be almlosi imlpossible for alyolie tg) giither tuýgcther witholut an
expenditure of mucii tiniie and effort.

Orders for advertising space are inow beinig receiveil for- this issue, 'l'li carlier orders are
received the better cati we serve youi in the mnatter oifpoîi.

Read what a few of Canada's Ieadinqg men of affaira have toi say
concerning the. Monetary Times Annual;

" 1 also wish tu congratulate you on tiie splendid New
Vear issuxe of Youir paper. To niy mind there is really more
information between the coversof tht issue for the ietiefit
of Canada generally than I hIave ever seen in any niagaozie
published in Canada or elsewhiexe, ant 1 arnl sur you
really deserve our congratulations in ti respect,"-]-' jP.
HUTCHINGS, President, Great WVest Saddlery Coiipantiy.
Winnipeg.

" Tu iy mind your annual publications am. hieid aud
shoulders over anything of the sanie nature thnt I have
ever seen in ail iny wancierlags- Your Aninual iLlways iiiotta
a permanent place on the shelves of miy lrranti I
notice that it also duoes 80 in the librarles uf miii (if the
thoughtful commiinity thruughiout the country. li is a
great work.Y-Pý. MACzxlau SCLANIIK,. Comimaissouer,
Border Chaniber of Commerce, Windsor. Ont.

III have recelved a eupy of yuur Annual, and arni ver%
muéh pleased with it. It is very'fuit andi cuvera au immtenise

deal of ground, and gives information lu the seeker ut
knowledge that is valuable."-SuR GIIou(; 1-os'ix.

I fini t nuni111b11r exetn lIntresting, as, thrie
are Inin airticlesM whfrhi have a difrci:t orindiret bealing
on tlit wok Of tllis -$,ad N w. sIrrM., Chiairnîaoi,

Land Sttieme tia oM ictoria, WlC.
1I1ave 10 thanéik yL ofrt copy o! t1ht sonna eW

ut1 l7e Mloud.#y- 1imtç Il i. lidevid a iioi olubl
documrent hou b Ili nes anti finance" -I Si >MNI

WÂCE, residett Canatdiant llnrk olt Coinmicv.

lu acnwedlrcel .it ut tice annuiial nuaxheric utf
The Afûneta, lima, wol 1111e tO ttmke ilttuprtnu

ut %14%iti thàtit i. wecm tl ut IS une' wVlCOUCS anL o1id

to n' nnrie otsin the lmoa1t satisfactoiy noitinuer hL livrii
becans"e IL deserves to) live"- S E. P&asoNs,, Pâsi Pres[i
dlent. CaniadlienMauacur Association,

Thtli getneral aper nnt compIIi lotioln are excellent
.111d the publlic'ationl constitIties ag vauaercord Of Catni
adiiiu finaiaiii'l eventst tingij tlle 1pa1-1 yeat " SIR Pjtxn1)

i.E1RcK WLASTYO.Genevral Mfanager. Jiank ot
MuIO1tl.

'.- av ce EtlA n y conenseu a wonfuerrui oti> utinformation into a fi-ni whilh cannot but pi-ove of enormii IL i% a magnmilifcelnu issuell "-MR T 'l' 1iW Cityou. educational value."-G. Fx4RAjc, BERRI Toronto. TIreautr-r- ntid Finance CoiisoeToronto

Monetary Times Annualum1919
Read it for interejst, then loeep it for refence !

Sigle copies, postpaid, 50> cents. Special rates for orders of 50 copies or more.

The Monetary Times of Canada
Head Office: 62 Church Street Toronto

OCtOl>--r '25, 1918.



ler this idral protection for your wife-a Cro'wn
Mo>nthIy bIcorne for Uife- Policy - guaranteeing
orne for 20 years and ami long thereafter as sho may
This i8 real protection against mismanagement
r investment of a lump slim. Write for particulars.

t ifs Insurance
Agent@ watd ln .uuuprems.

FIRE INSURANCE COMR4
MONTftEAL

Authorized Capital, $2,(
Subscribed Capital, 1,%J
Paid-up Capital,

Pire Insurance Bi

REGINALD

Are Y

COBAL~T
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E Ri>,.-

C ONTINENTAL INSURANCE COMPANY
a- rý0F NEW YORK

àTNNHENRY EVANS » Protideont
«aTHE BIG COMPANIY"

TORNADO FIRE MARINE

ASSETS EXCEED $35,866,635,
a. BALDWIN. Head~ Offc, for Omanadla a.nd Newfoandilitnc: F. K RIDGE,

fitAAOBR17 ST. JDOHN ST., MONTREAL AqENcý 9V1,T

Ineurane e Comepany'. Lletated. or PARIS. FRANCE
Capital fully subscribed, 25% palttap .......... ... I8 20A.f

PieRtreFundso.. cQý 5ESA.1
Av&labe Blane f rnýýf«"«ý;e8'k-u 11.26&9'

Total i.osss t'ald to 31st Deoernber, 197 .... 10417.000.0
Net prerniumr inoojas in 1917 ....... .. **'*, 186.OW.M6

Liu Branch. 17 St. John Street, Henotreal: Msaaer for Canada,
Miwsxmc PaRuAiuw. Toronto Ofce.. 19 Welingtori St. Hatst

J. H. EWART. Chi Agent.1

]Royal Exchange
POIUPHU> LU>. 1»

ROYAL EXCJU14GÎ BUILDING,
MOIETUU&I

-%àumvaa

H 'B. mA5imnaU880
Si* .. Et Goi..K£. .G. Quebec

LS_ Hogou, Boo., K. C. ,,Winnipeg

SA. Wu-mi,, tI alifax. N.8,
Sis V cEuat Usaatnig. Haert,.

ýairrman ,. . . Ug.u4*treal
JA. Jawau. Monnier Comualty Dept.

ARToiu, SAWaY. Qeneval Maager
Correaa.mnenga Invitoi frai. respouslble

lenîlen. iu uurenruaed istrict& 0 fire
and omenai A @*ie

154a E.tablished 1821

........... OO,wo

B. B. H ARDB, Asistant Manager.

LNVE-

Pit Bitish Inmqance Company ettabMtahod ln Canada, LU>. lUN

Phioenix Assurance Co., Lhnited
FIR o ~ uLondonm, EngIan LIFE

Total rsci ovr.... ..... 1.00.11e1
Depoit wth oilravrmaotaa In atantncan.dia

foresogity f aade polios' holders only exce.d ... .Mu

Agent& wantad in both branches. Apply t.
R. MAcD. PÂTIION,)
J. B. pAtameton, J a4r

100 St. Praêcos Xavier Street, Muia, Que.
All with pft poilt4 afectai prlor ta the $li Deommuber wUll tank

fu fl se* rvnoay bornas et tbat date.

jCALEDONIAN INSURANCE COMPANY
Tba Oldst S.outta Pire 0fi

HIead Office for Canada -MONTREAL

British America Assurance Company
FIREL MARINE, HAIL. AND AUTOMOBILE INSURANE

HEMAD OFFICES: TORONTO
W. B URkLE.President and Cenerai Eansat

JOHN SIMR. Asm.e. Mgr. E. P. OANItOW. Secvstarl.
A"e Ove, SS.50.00@.00

Loe msld*nces. oramniatioas over 043,900.000.

.2 5, 19 18.

Assurance

Heaad Offi:
Royal Raohange, Londoo

of Londo,
ital Subscb
ial Paid-utD



es... . .... .. .......... over *b,.
oises riaid since organization -70 4

BOA RD OF D
W B. MEIKLE. President

[R JOHN AIRD JO
OBT. BICKERDIKE (Montreal) Z.
,.-Cot. HENRY BROCK OI
LPRED COOPER (London, Eng.) Lu
. c. cox
)HN fi. FULTON (New York.) BR
.B. HANNA
SHAT E.

Head Office: TOI
W. B. M e MLe .

resldent and Ountral Manager

RS-

L.D.

HaE HON. FREDERIC

e HENRY PELLATT.

Ont.
C. C. POSTER.

Secretary

DRITISH TRIDEfiS' INSUNGCE CIMPII
Established 1865

AGENCIES THROUCHOUT THE WORLD

Fire-Marine -Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON ,

L A S
Founded in the Reign of George III

Subscribed Capital...... .......... ..... . $
Capital Paid Up. ......... ......
Additional Funds ................... .... .....

The company enjoys the highest reputation f
and liberal settlement of claims and will be glad
applications for Agencie.from gentJemen in a r:
introduce business.

Head Office for Canada- 260 St. James St., Il
Matthew C. Hinthaw, Branch Manages

UNION
ASSURANCE SOCI

reat North insurance
"AD OFFicE, LO.O.F. BLOCK, CALCARY, A

THE COMPANY WITH A I
OFFICBRS

Presjdent and Manager . W. .. %V

AUD12
Edwarde, Morgan & Co.

DI RBC'
Han.Alex. C. Ruther-

ford, K C., B.A.,
LL.D.,. a..L.

Hon. P. E. Lessard.
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He.ad Offic, Mnetreai

DIRECTORS

Si Aeande L.D.te

J Gardner Thompiees

AIa nager.

Assistant Mannaer

IEagle, Star and Britisia Dominions
Insurance Company, Limited

Aiaçte Over
PrerniuM Income Ovei -$14.000.000

Vire and Marîne' Insurance
Canadien Managers

:)ALE & COMPANY, LIMITED
Coriatine Building, Montreal, Que.

IRANCHES: Haliea, Toronto, Winnipeg, Vancouver

A BRITISH COMPANY

lION INSORAICE SOCIET! D CANTON, UIMITEU
ESTABLISUUB 1@38

Head Oilice - HONGKONG
General Manager C. MONTAGUE EDE

lead Office for Camala, 36 Toront. Street, Toront.
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,O00

;enural Agents, Toronto * UtTZ & MATFT

Pire, Marine and Automobile

£ED WRIGHT,
Manager

$3SMCU

CANADA NATIONAL FIRE
INSUIANCD COMPANY
£IAD QfflCE: WUR5210, MAN.

TOTAL ASSETS - - $2,387,684.14

A Camadia Company Investmg ils Foads in Canada
G.moeàl Fire lasurance Business Tramsacted

APPLICATIONS FOR AGENCIES INVITEN)
Twe.tste Ont.. Brnh 20 King St. West. C.B CoLan. Rai',

,,NORWICH UNION.

s e

jýs Ru It4StRANCE
AcOlDlwTs- aoxpas EMPLOTERS' LlILITr

PLATS PLAS8 AUTOMOBILS iNSVUNR

liMa OppiCE roue *Awana Norwich Union Building
15214 Wellingtons St. Emet TORONTO

GxE NER nALE
ACCIENTI Il R EJ N LF

Assura-nce Coirporation, Limited, of Perth, Scotland
PLII HOWLANI) THOS. H. HALL.

Càn.dian AdvIuoy 1Qwero, faa. or Canada
Toeoct. Agenti. H. L.. McLRAN. LIMITHO

Tifs

GIENERZAL ACCIDENT
Assurance Co. of Canada

Persoinal Accident ansd Sicknoe
Automobile and iibility Insurance,

iuapection and tnsgrmnc, of Stemm Boliers
TORONTO. ONTARIO

October 25, 1918.
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