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G;ENERnA]L
ACCIDENT ]FIR E AND LIFU

ASSURANCE -CORPORATION
LIMITHD

0F PERTH, SCOTLAND
TOTAL SECURIT TO POLICYHOLDERS OVER

$8,600,000
5ELK noWKAI<l. a. IL wURiE.

Chalrman. Yice.Chairas.
Canadian Adviuory Board Canadlan Advisory Board

TU"S. ]IL 111AILL, Manager for Caniada
Toronto Agents. metLAN SEELISKI à STONE, limlteR

THE

GwENERAILACCIDENT
ASSURANCE CO. 0F CANADA

CANADIAN CASUALTY
AND BOILER INSURANCE CO.

Cout1nenta1 Ue Building TORONTO. ONTARIO
The above Companies are under the sme management and
control. Insurance Pohocies of the moat liberal form, at con.
servative rates, are issued on the followinglns.

fteans notuer Auternobie ILlabiltî
persijual Aent« Pumblic Liability
sekuem mployerge Iabtty
Theutre Ll&bMUty meleir 1iabihiy
Aut.,be preperty Samage rea mîsLabilly

iNeatklY Payusent Accident and Stueie
.5.J. IIIEÂICE manager

London &CanadianLan,& Agency Co., Ltd.
EUTABLISIOE» 8 51 VONGE 8T., TOEIATS»

paîd-up Capital. 15,0 ev, 625,0 Asseta.111.M2.441
Debeailure issued. ont hundred dollars and upwards, one tu fÎve years.
Beat current rates. Intereat payable half.yearly. T'hese Debenturas Are au
Auth0rized Trustee Invesîmnent. Martgage Loicis nmade in Ontario. Mani-.
toba and Satkatchewan.

W. WBDD. JNR.. Secretary. V. 8. WADSWORTH, Manager

THEf COMMERCIAL LOAN AND TRUST CO.
Head OMfOO - WINNIPEG

THOS, D. ROBINVSOq, Predent. C. W. N.8KENNEDY. Vie-Presidet.
WESTERN MORTGAGE VESTMENTS UNDERTAKEN

FOR CLIENTS. ' Correspondence Solicited.
W. H. SPROULE. Manager.

WE OFFER

=WESTERN SCIIOOL DISTRICTSA
Vielding 7 3/8%

WESTERN RURAL 7ELEI1ONESà
Yîelding 734%

Gotnpiete lis! on reç*ues!.M

I MACNE IL & YOUNG-
M Traders Bank Building - TOIRONTO

ALFRED WRIGHT
Presidont

ALEX. MACLEAN
Manager & Secretay

Personal Accident Sickuoss
Employers' Liability Workmn's Compensation
Fddelity Guarautee Elo'vator lIsurance
Tsams' Liability Plate Glas

Automobile Insurance

Head ono
Company's Building, 61-65 Adelaide Street Eut

TORONTO
3RAIMCUU5.4ebee amd'MaritUme Freviaeaý ...... MONTjRE.&

utiuis.a sud Saskgtebepamu..........WINNIPECG

REG-INAI

McCALLUM HILL BUILDING, REGINA

Debentups, Real Estate, Loans,
Fldellty Bonds, ineux'anoo

MoCallum Hill & Co.
REOINA, SASKATCHEWAN

Rotirences: R. 0. Dun &z Co. and Emperil Banik of Canada
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Members of Bars, Saakatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING
B&PPI*tepn andi solloftoire

Hammgam? Acason C. L. Duma. B.A. B. M. WARDLINO
Centria Chambers, SASKATOON. Canada

Soicitors for Bank of Hamiîlton, Great West Permanent Loan Co., etc.

BAIN, BICKNELL, MACDONELL & GORDON
IlarrIagers, SelIoa t.Luae ulIg oreft,

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

Generai Solîcitors for Imperial Bank of Canada.

Z. A. LAmai, I.C. W. H. BLAKCE, X.c. A. W. AUGLIN, K.O.
WALTER 00W. AILLER Là$&#.' LYR O$LuR. a. O. . C*aaaLe.

a.ý C. CAUERON. GORGEo H. CA8uELS. .. P A

a. o CRWELL A.O. ILICOUR.
Generai SOliCitora for

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, ETC.. ETC.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS. SOLICITORS AND NOTARIES

Solicitors for:
The Bank ofMontreal, The CanadÎan Banik of
Commerce, The MerChants Banik of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Comnpany, The Greatý West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Lîmited.

BaffurIartin) Casey, & CJos
Offices, 105 t. 110 Daikt 8Iok .. REGINA. Cm"&ad

.1 Solicitors for Banik of Montreral
Cable Addreaa, -Balfour." Code. Weatern Union

J. HDWARD CALDWELL WALTER MILLE, K.C.
CALDWELL, MILLS &COMPANY

Sarratota, Solietteru Ce.e
MOOSE JAW. BSEm.

Soljot* for Thé Rom* Bank. The. Mooaa JawSecuntaca. Lîmited.
The'Amortlzation Morttige Company, Canadian Fiorthern Railwal.
Metropolitan Lits Iniqurance z mtpany, Dominion MIfE Aaurance Com-
panyr. Canada National eie insurince Company, R. 0. Duo & Co--
Beaver Lumnber Company,,Ltmited. Gordon, Ironside & Farea. Ltd.. ae.

W. J 'BOWSER. K.C Wý H. 1) LADNER A. H. DouG.*a
R. L. Ri, K.C. D. S. WALLURIDGE J. G. GIBBON

Bowser, Reid & Wa11bridge
Bowser, Douglas. Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North America
YopkahIn. Bulldinr. 525 Seymoup St.. Vancouver, B.C.

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

We manufacture PAPER, High and medium grades
ENOlUE SIZED TUB SIZED AIR OuIED

WHiTEl AND COLORED WRITINGS, BONDS, LEDGERS
u. . a. B OOK, LITHO. ENVELOPB AND COVERS

Made in Canada For Sale by ail Wholeaalers

L. COFFEE & CO.
GRAIN MERCHANTS

THodAs LVtJ Esablihed 845 Beard et Trraite BuldIng,
THONAS LYNN Estblised 845 Toronto, Ontarle

USE "MIqRLNES' COAIL"
HIGHEST GRADE 0F ANTHRACITE

The Prite lu 1mai the sante es ether
grades%, *hy moti bey the Seat?

Head Ornce: PrIvat, Exchange
88 KING STREET EAST MAIN 5597

ILOOSE LEAF
LEDGE R-BINDIERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Ends. SIze and Qufflty Real Value.

BROWN BROS.,9
Nzw AIrI»tsU-

Cor. Simcoe> and Pearl

ILTD.

Toronto

july ý30, l91ýî.
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TRUSTEE INVESTMENTS
HIGH-GRADE ONTARIO

GOVERNMENT AND MUNICIPAL BONDS
PROVINCE 0F ONTARIO
CITY 0F TORONTO
CITY 0F ST. THIOMAS
TOWN 0F WATERLOO-
TOWN 0F NEWMARKET
TOWN 0F NORTH BAY

Pricé R'ate to YioId 4.75'%
Il NS 4.93%;
Il 61 Il 5.10%
1~ .. " 5.20%
Si NS <1 5'25%

di di id > 50'-Y

Fuil particulars on request.

Investment
Bankers

A. E. AMESê&
TORONTO - »

cou
CANADA

Estabtisked
1889

Head Office GREtSHAM BUILDING "MA302 ST, JAMSa STRE.. MNEA
?RANSAOTS:PERSONAL ACCIDENT FIDELITY GUARANTE

SICKNESS BURGLARY
LIABILIWY (ALL 515DS) LOBS OF MERCHANDISE ANDAUTOMOBILE PACKAGES THROUGH THE MAIL

AppienIucai, fe., dirctl Agenctes Iavited
F. J. J STARK. Gener2i Manager

Certilied Valuations
The Canadian Appraisal Company's certificate of plant

values is recoguized as authoritativé in the bighest linanciai
circles.

Its appraisal ia an expert detailed analysis which
establishes quantities and values beyond question, andinl
based tapon present Cost of reproduction new with actual
arcrued depreciations.

The Cariadian Appraisal Co., Umitcd
Mlead Office . mord"a
Toronto Royal Bank 51dg.

NORWICH UNION
Fire InsuranceSociety, Limited

Insurance against
VIRE, ACCIDENT AND SICKNESS,

EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS

Agents waaffe fer the Accident Braeh.

tu .. Norwich Union Building
12-14 Welllngton Street East Toronto.

JOHN B. LAIDLAW. MANàaE..

British Colonlial
FIRE INSUR4A4CE COMPANY

Royal Building, 2 Place d'Armes, Montreal.

STRONG AS THE
- STRONGEST-

Agents wanted in unrepruaented districts
In Canada
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Canada Has Had, $132,OOO,OOO
THAT 4 mou nt Has been Rased by the Dominion in the United States Since theTOutbireak of War, and iniclude-s last week's $e,oo,ooo Loan-Neut-ality and

Fnance Have Difjiculty in Keeping Apart-Probabitîly of a Domestic Loan Issue

'f~ RESIDENT WILSON must have given a knowingwink to secretary Tumulty, when hie heard that
ACanada had placed a loan Of $45,ooo,00o in the

< United States. Last fail, when European nations
commenced to, cast eyes towards the only big lendiing
country not Oingaigedt in war, the president frowned his
disapproval upon boans by, United States bankers to
belligerent governmrents. Canada carre under that classi-
fication. In order to make sure of that point, The Mone-
tary Tîmes wired former secretary of state Bryan. This
was his repy:-

"The announicement malle by the president disap-
proving the loaning of money by Amierican bankers to
bellig,,erent governments would seem to include the
colonies of such governments as well as the goverriments
themrselves."

WVhibe, this did flot make it clear as to whether or flot
the provincial governments of the Dominion, as welI as
the fediera-l government, came under the presidential ban,
there coutld be littie doubit that they were included. The
federail and the nine provincial governments of Canada
are ail bebligerents. Saskatchewan bas made a gif t of
horses to the Britishi army. Alberta and Prince Edward
Island sent oats te feed the herses. British Columbia,
Ontario, Manitoba, New Brunswick, Prince Edward
Island, Quebec and Nova Scotia sent fleur, apples, canned
salmon, potatoes, cheese, and cash te the .Imperial
authorities. Thus the Dominion was supposed te be shut
out from the United 'States money market, practically the
only one avaîlable, by the presidential anneuincement.
Economists have pointed out during long years of peace,
that by withhobding capital from possible belligerents, a
coulci le prevented, or that by withholding the supply cf
money to nations. at war, the struggle could be stopped.
Probably the spirit of neutrality and the desire te shorten
the war wevre among the reasons which actuated President
Wilsoni in coming te his decîsion.

But it was seon found impossible to, re'gulate the flow
of United States capital in this way. Before that country
had time, te, do much moralizing on the situation, it was
choked up witb war orders, cf the allies and their enemies.
To forbid United States binkers to make boans to
belbigerents, therefore, would have meant Uncle Sam
taking a quiet vacation and discussing the ethics of war,
whule bis mail box was burstit-g its seams with war erders.
WNhile the president lias not made any further announce-
ment regarding loans to belligere'nts, financial biouses in

the United States have already made such boans sinice the
outbreak of war te the extent of $227,000,000, of which
Canada bas had $132,ooo,ooo. These boans may be
tabulated as fellows:

Canada (figures of The Monetary 7'imes' record> $132,ooo,cOO
France, one-year 5 per cent, notes.«............ . *3 0,00J, to
France, collateral loan......................20,000,000
France, first credit ......................... x,oo,0Wo
Russia, credit................ .... 2 5,000--00
Germany, fine months' 5 per cent, notes ......... î0,ooo,0o0

________$227,o0o,0oo

*Total authorized amount of this loan was $50,ooo,000, of
whîch it is estimated that $3,0o,00(l was sobd.

Nearby 6o per cent. of Canadian financing this year
has been accomplished in the United States. A fairly
large amount of municipals have bl' en sold in Canada and
three boans have, with the sanoctiof the British treasury,
been fioated in London. 1low the United States bas par-
ticipated this year in Canadiýan financing is shown in the
following rable:-

>Percentage share of Cana-
Year. dian bonds purchased by

United States,
1909...................................... 3.90
1910.................................. .1.50
loti.................. ............. ...... 6.58
1912...................... ............... 11.35

<1913 -............ ...................... 1365
1914.....................................19.77

*1915 (to end of July).............. 96

*Exclusive of July municipals.

Whibe the United States, after the war, is' fot likely
te supplant Great Britain as our chief banker, the neigh-
boring republic will undoubtedly take a larger share of Our
higli grade securities in future years than bas been the
case in past years.

The Monetary Times bas revised its'figures of Cana-
dian bond sales this year te JUlY 3oth. The record shows
that without the sales of municipals this month (a cern-
plete tabulation of whicb will appear in The Monetary
Times next week), there have been sales of $176,219,206.
These securities were sold in the followilng'tmarkets:

Approximate
Sold in Amnou!It. percentage share'

of total.
United States .... $105,297,772 59.65
Canada............29,746,434 17.04
Great Britain .... 41,175,000 23.29
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These figures are exclusive also of war boans of
$7o,ooo,ooo, mnade at the rate of $îo,ooo,ooo monthly this
year by the British authorities to Canada, under a special
arrangement.

In announcing the pbacing of the $45,000,000o ban
last week, Hon. W. T. White, trinister of finance, stated
that the considerations which influenced the making of
the new short date issues in New York were as follow:

Relief to the amount of the boan will be given to, the
London market w hich is the source of the Imperial borrow-
ings f rom which the war e xpenditure of the empire (in-
cluding Canada) is financed.

By borrowing in New York rather than in London the
exchange situation, now so greatly against the latter, will
be benefited.

A boan of such large 'amount effected in New York
should tend to, improve exehange conditions between
Canada and the United States, exchange at present being
strongly in favor of the latter.

SHaving regard to the loss in exohange (amounting to
one and one-haîf per cent.) in transferring funds from
London to, New York, which is the Canadian exchange
centre, the rate of interest paid on the New York loan is
as advantageous as the rate at which a similar boan could
be placed in London. Payment for the securities being in
New York funds the Dominion gets the benefit of the
existing premium on New York exchange in transferring
the proceeds of the boan to Canada.

'No treasury bills are now outstanding against the
Dominion and the amnount borrowed will meet its require-
ments tlI the end of the fiscal ye 'ar. The international
exchange situation was discussed very f ully by the finance
minister not long ago, and bis statement on this subject
was printed in The Mlonetary Times of June 25 th last.

The trade interests of Canada and the United States
are very strong, the trade balance naturalby running
against the Dominion. We buy more in the United States
than we sebi and the former medium for adjusting the
situation, borrowing in London, has not been availaole to
the same extent as in normal times. While we have betn
buying less and selling more abroad since the war started,
and the balance of trade bas been shifting in favor of
Canada, placing the country in a better position to meet
its interest Obligations, there still remained the need that
new capital should be available for work under contract
and other expenditures deemed advisable even at a time
when effort is necessarily directed toward, restricting new
enterprise. As the restricting of Canada's buying power
inevitably reacts on United States trade with thîs country,
it bas been evident that if the United States intends to,
hobd that trade,, it must to some extent take the place of
London in advancing credit to Canada, and in adjusting
the financial exchanges between the two countries.

During the twelv\e moriths ended 19131, 1914 and 1915,
Canadian-Unîted States trade stood as follows.

IM ports from
Year. United States,

11............4 10, 786,000
1()15..............428,6I6,000O

Exports to
United States.

$1i67 ,0c-,000
20)0,459.000o
215.409,000

British governiment credit iS, Of a 4 5 per cent. basis
and that fact miust be kept in mmlid by all borrowers in al
markets. A promninent Canadtan banker, discussing the
British war boan, said that the object lesson of the boan
for Canada wvas that more favorable conditions for bar-
rowers are flot'expected, for at least tei years. Canadian
provinces and niunicipabities that, since the war broke out,
have been borrowing with a light heart against one, two
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or three-year obligations, should profit by the lead nowv
given by the most important borrower in the world acting
under the most skilful and experienced advioe. This
British loan has seemingly set a fresh standard of values
for ail stock exchange sýecurities in the British empire, if
flot throughout the world at large.

The Canadian boan of $45,ooo,ooo was very attractive
to investors who will secure 5 per cent. on their money.
Buyers also have the option of converting the one-year
potes in nine months into 2o-year debentures bearing 5
per cent. interest, and also the option of converting the
two-year notes into 2o-year debentures bearing interest at
5 per cent. These are attractive terms, but the British
governit-ent, as stated previously, also extended very
generous terms, both in the matter of 'interest rate, con-
version and other privileges, in its recent war loan.
Criticisms as to it being an expensive issue were made
about that loan as they have been*regarding the Canadian
boan. Money market conditions, however, must be recog.
nized and neither the British nor the Canadian govern-
menits could afford to leave in doubt the results of the
success of their boans.

Sir Frederick Williams-Taylor, general manager of
the Bank of Montreal, which is the financial agent of the
Dominion go'vernment, negotiated the loan as the agent
of the government. Sir Frederick said, when asked about
the New York story that the ironey would be used by
Great Britain to buy munitions:

"The following statement is authorized: That the
proceeds of the boan wîll be used to defray capital expendi-
tures upon public works and undertakings under con-
struction in the Dominion of Canada. It is obvious froni
this statement that the report mhentioned is not the case.'

In view of the heavy financial demands which will be
made for the movement of this year's crop and for the
extension of credits to those engaged in producing muni-
tions and other war material and supplies and to, the
business and agricultural community generally the
minister of finance did not think it expedient for the
present to resort to a Canadian domnestic boan issue. The
general opinion appears to be that a Canadian boan offered
to Canadians would prove a popular issue, and that there
would be no difficubty in getting it subscribed. When the
British war boan was announced bast month, there was a
disposition here on the part of investors to subscribe. The
pronouncement of chancellor of the exchequer McKenna,
however, checked this tendency. He said in the British
House of Con-uons on June 3oth: "Whibe anxious to
give the residents of the overseas dominions every oppor-
tunity of subscribing to the war boan, 1 hope they will flot
lose sight of the fact that they can do a greater service to
the empire by lending their resources to their own do,-
minion, and so, reduce t he calls made by those govern-
ments on the United Kingdom."

.Mr. H. M. -P. Eckardt, who has frequently contri-
buted to The Monetary Times, writing recently of a
possible domestic boan, pointed out two principal -objec-
tions against such a loan froni the Canadian point of vriew.
The first is that the db'stributtion of the bonds here in
Canada would absorb mutch of our lirrited supplies of
ready mroney-all of which is ordinarily needed for other
purposes; and the second, that the financial operatia s
following, a purely domrestic boan would have a tendency to
turn the exchanges with the United States more decidedly
against uis than at present. Mainy pecople have the idea
that if a $ýio,ooe,ooo, -,ar loan were placed in this country,
niost of the money wouild come out of the sa-viqgs depart
ments of the banks. Perhaps a considerable surn wuou-ldc
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be thus derîved, but iii should be rea-embered that the
subscriptions would be payable in instalirents and many
subsriîbers would aimn te meet their periodical paynients
wvith fresh accumulations of savings instead of thtrough
draving on capital alreadv accumulaied.

If there were general efforts throughout the' country
to economnize, especially in the miatter of irnported
luxuries, the maximum economic benefit would be derived.
Thus, take a case wherein a man with a good incomie
decides to purchase $2,ooo war bonds instead of an m
ported automobile costing a like amount. This party
might mneet bis instalments of the war loan on the suc-
cessive due dates hv means of bis accruing profits and
perbaps when the bords were finallv taken up in full bis
balance at the batik wotild not be niuch, if anv,*below the'
figure at w'hieh it stood at the beginning. În the samne
way, the clerk or wage-c.arner w-ho boys a $25 or $5o

bond, in lieu of spending that amount on imported
luxuries, also contributes te the' bringing of the war to a
suceessful cornclusion. lie, tro, nleets bis payment on the
bond by setting aside somnething froeri the monthly, or
weekly pay chegue and accumnulated savings in the bank
are flot draw n upon. It is altogether likelx-, to, ensure the
successful placing of a w'ar boan of anx' importance in
Canada, the' rate of interest would have to be put at j per
cent. and special facilities provided which would have
the effeet of bringing the cost of the money above 5
per cent.

In viwof the considerations operating against a
domnestie boan at present, it sens unlikely that such an
issue will be made, if at ail, until after the crop movemtent
has been 'financed at any rate. If the government decide
to make sucli a loan, it will probably be early next y car.
That it Nvould be popular witli the people is certain.

fPERSONAL NOTES 1
Mr. J. W\. McConnell, Montreal, bas presented the 6oth

Battalion with an outfit of instîruments for a brass band.
Mr. J. H. Pickett, formerly general manager of the

Imperial Lîfe Assurance Company, has been appointed WVin-
nipeg manager of the Union Trust Company.

Mr. D. R. Clarke, acting superintendent of the Bank
of Montreal in British Columbia, will be the officiai repre-
sentative of the Canadian Bankers' Association at the
meeting of the Ainerican Bankers' Association in Seattle
in Septexuber.

Mr. A. R. Doble, Montreal, j', on a visit to London at
the' invitation of the' directors of the Colonial Bank. He
w~ill confer with the' dïrectors with regard to the early estab-
lishment of the Colonial Bank in Canada, a charter having
been secured in the spring.

Mr. L.. J. Salter, manager of the' Jank of Nova Scotia,
Barrie, bas taken charge of the' bank's branch at Stratford,
succceding Mr. J, C. Trehilcock, who bas heen filling the
post since Major J. C. Massie left to join the' 33rd Battalion.
Mr. Trehilcock will return to Hamilton.

Mr. G. H-. Turton, manager for Australia and New
Zfalandi of the Royal Insurance Company, Limited, was a
visitor to Toronto last week, on his way to Vancouver, from
thence lie will sal for Australia. Mr.' Turton mvas a pas-
senger on the "Lusitania" wlien it was torpedoed.

Mr. A. T. Relton, manager of the fire and casualtv depart-
ments. of Guardian Assurance Company, London, England,
has retired after service of fortv years. Mr. Relton entered the
service of the companv in T876. He is well known throughout
Canada, having visited this country regularlv for many
years.

Mr. W. G. Kirkpatrick, for the paSt two and à alf vears
manager of the Nortliern Crown Bank in Woodstock. Ont..
lias removed to Ottawa to take the place of the manager
there, Major Taylor, who is zoing to the front. Mr. Kirk-
Patrick will be succeeded at Woodstock bv Mr. T. C. Otter-
hein. of Comber. Mr. Otterbein is a native of Woodstock.

Mr. T. H-. Sherrard, president of the Canadian Manufac-
turers' Association. wlio recentlv ýreturned from the Pacific
Coast, says tliat while business is not verv briglit, the people
of British Columbia have ample money in the' savings banks
and are readv to take advantage of tlie first movement in
the upward commercial trend that is expected to corne before
long.

Mr. William Carruthers, of James Carruthers and Com-
pany-, grain mercliant:, Montreal, <lied in Toronto this week.
He took in bis earlier days in Toronto an interest in avia-
tinn and.was the first mian to own an aeroplane in Canada.
N1e was a member of the Montreal Board of Trade and Corn
Ex-chanze, of the' Chicago Board of Trade and the' Winnipeg
Grain Exchiange.

Sir Freclerick William s-Taylor, general manager of the'
Bank of Montreal, said ini course of a visit to New York

[ast werk; "Canada is standing the war strain without sign
of collapse. Our last dollar and our last min stand readv
to meet the cal! if the raIl should corne from across the sea.

The Dominion has stood shoulder to shoulder witli the mother
countrý- front the flrst, and will be there at the' end."

Mr. E. M. Saunders, treasurer of the' Canada Life As-
surance Company, lias just returned to Toronto fromn an
inspection trip in western Canada, where lie fournd things
in fairly good shape. To The Mlottettzry 7'ines Mr. Saunders
said: "The crop prospects are good, and while the people
in the towns and ciîes are feeling the depression to some
extent, stîll thev are facing the' situation ln the' proper
spirit, and I feel sure that after this crop is harvested gen-
eral business conditions ivill show a decided improvement."l

Sir Felix Schuster, presiding last week at a meeting of
the' Union of London and Smith's Bank, of which lie is
zcvernor, took a cheerful view of the financial outlook. In
bis oipnion, the most serious prohlemt was the question of
the foreign exchanges, particularly American. The' adverse
trade balance had assumed dimensions which could not be
met in any ordinarv way, but the' country's commercial con-
dition, lie said, was sound, and it could look confidently to
the future. Sir Felix is a director of the Grand Trunk
Pacîfic Railway.

Hon. W. T. White was paid a higli compliment by Mr.
H. V. Meredith, president of the B3ank of Montreal, in regard
to the' fiotation of the' $4o,ooo,ooo Dominion boan in New
York last week. "Tht' minister of finance," said Mr. Mere-
dithi, "is teo be congratulated on tht' discretion and ýsound
judgment lie bas sbown in effecting this sale and obtîning
the' money on sucli higlilv satisfactorv terms. In addition,
the Imperial Treasurv an 'd London market is freed front the
necessity of flnancing the Dominion, and this sbould prove
verx' acceptable at a time w len the Mother Country lias so
mucli to look after in other directions. Tht' uncertainty that
prevails and tht' difiiculty of forecasting the conditions
wbicb will obtain in London front now on makes the' action
tif tht' Dominion Government one' whicli entîtes it 1,1 the
spectal commendation of the' countrv."

Sir Sandford Fleming, w-ho died last week at Halifax in
bis 88th year, was ont' of tht' best-known men in Canada.
He w-as born at Kirkcaldy, Scotland, in t1827, and educated
in that country as a civil engineer. H1e came to Canada as
a lad of eigliteen, and at once became identified with con-
struction nork. His first work wvas on the' old Northern
Railwav, and by the' time lie was thirty y'ears of age lit was
chief engineer of the' system. Later lie w-as given charge
of the' building of thet'Intercolonial, wbich li nked ut> the
Maritime Provinces w-ith this province. Mr. Fleming, as
lie was then, also took an active part in urging Confedera-
tion, and removing the objections toi doser union manifested
bv a portion of the peo-ple of the' Provinces' by the Sea. Still
later lie was given charge of the construction of the Cana-
dian Pacific Railwav. »For upu ards of thirty-seven years
Sir Sandford bas been Chancellor of Qu-een's University.
He' was a director of the Canadian Pacifie Railway, and of
a number« of other corporations, but- during recent years
relinquislied bis business activities.
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CANADIAN PACIFIC DIVIDEND

Opinions Divided as to Likely Maintenance of 10 Per Cent.
*-Directors Will Decide on August 9th

Cable advices from London this week statc that that
market is prepared for a cut in the dividend of the Cana-
dian Pacific Railway from 10 to 8 per cent. In New York,
however, the opinion is held ge-nerall1y that the io per cent.
rate will be mnaintained. In Canada opinions are divided. The
Mfonetary Times, while in the' dark with the test of the
prophets,, is inclined to think that 'the Io per cent, rate will
not bie chan'ged at this time, unless the directors take an
extremely'cautious viéw of the nosition. Just now, partÎcu-
larlv, the maintenance of the divîdend would be of great
assistance to ýCanadian credit generally, which, judged by
the recent Canadian fiotation of $45,000,000 in New York,
is shown to be at a high standard. The directors of the
Çânadian Pacific Railway will meet on August oth to take
action on the common dividend. Sir Thomas Shaughnessy,
when asked, after bis return front London recently, as to the
outlook for maintaining the io per cent. dividend rate, said
that Canadian Pacific had suffered a heavv shrinkage in
gross revenues; but, hie added, it must be remembered that
Ganadian Pacific is a very strong institution. As to whether
the to per cent. dividiend .rate would be maintained, Sir
Thomas observed that it had not been reduced as yet.
Naw Low Point for Stock.

Canadian Pacific's recent selliztg down to 138, a new
Io- point since its graduai decline fromf 283 in 1912, when
the stock was placed upon a 10 per cent. dividond basis,
refl.ects both the heavy shrinkage in gross earnings, due to
the war, and selling in the_ United Kingdom to realize money.
When war was declared Canadian Pacifie was around 195.

That. there -is a. good-sized short interest in Canadian
Pac 'ific at present there is.no .denying, thinks the Wall Street
Journal. And this short interest finds sustainmient ini the
continued beavy declines in gross revenues and the generally
discouraizing business outlook 'in the Dominion. But are
not the tremeindous profits beginning to accrue to Canadian
Pacific fromn the manufacture of ammunition and the hand-
sorte suxus the steamships of th.e company are earningý as
war auxiliaries being ove-rlooked? asks our contemporary.

The loss in gross revenues last fiscal year is admittedly
large. It is in the' neighbotbood Of 36U million dollars.
But against this huge loss is a saving in operatinz expenses
of something like 22 million dollars, so that the loss in net
revenues will he confined to about finre millions.

hsOut of the transportation proceeds, Canadian Pacific
hIto meet 7 pet cent. of the io per cent, rate on the

comm-on. And it is estimated on tho basis of figures so fat
rPorted for the year just closed, that that 7 pet cent. te-

quirement was met wvith a surplus of ovet $i,000,o00.

Trhrec per Cent. f rorn Spoclal bnom.
The remaining 3 per cent. is paid out of special income.

Just t bat the complexion of that acc4lunt was at the end of
the Operiting year is ýnot kinowui outside of official circles,
but it is safe to say that outside of a possibly small shrink-
age in the interest payments on land sales and a f alling off
in revenues from botel opetations, special income will show
no losses. On the other hand, the largest single item in
that special account, proceeds from the operations of steam-
ships, with which is allied the departments of telegraphs
and ne'ws, is miore than likely to reflect big gains.

Ovet c90 pet cent. of the Canadian Pacific eastemn and
wrstern fieets are ini the British Admiralty service anti are
teýputed to ho eariýng considerably more thian they could in
their regular fteight and passenger service. Thle British
~government is pledged to teýturn the steamers i the same
st2te of repair they wete in wh.en taken over,

Estîmnating_ Canadian Pacitlc's year and taking into ac-
counit ail of these factors, the surplus for the commnon divi-
dend from railroad operation only may be put at 927,0
and final surplus at *1,271,000 after deduction of the $iS,-
200,000-> of dividends. This compares with a surplus for the
comnion, in the preceding year, of $26,9)26,000, from which
there wvas de-ducte<l the ý' pet cent. dividend amounting to
$ 17,150,00,

110W CANADIAN LABOR 1SO]RGANIZEýD

Two Thousand Unions Have Branches Throughout
Domninion-Di- stribution of Finances

There were, at the end of 1914, a total of 2,uo3 local
branch, trade unions in Canada, 1,174 owing allegiance to
international organizations, 196 affiliated with nlon-interna-
tianal bodies and 33 independent unions. These figures
.show a reduction of;tî8 in local branches of international
organizations, a loss of one in independent units, and a
gain of five in non-international branches, making a total
decrease of 14 in the number ýof local union branches in thIle
Dominion. The fourtb aninual report on labor organization
in 'Canada issued by the Dominion departmnent of labor shows
that the effect of the war on Canadian trade union growth
is sbown iii a decrease of membership, the loss being 9,636.
The estimated numerical strength of organîzed labor in
Canada, at the close of 1914 stood approximately at î66,163.
The membership for each of the past four years, as teported
to the department, bas been as follows,-îqîî, 133,132; 1912,
V60,120; 1913, 175,799; 1914, 166.163.

The membership for i914 of international -organizations
operating in Canada was 146,482, members of non-interna-
tional bodies numbered 20,935, and 4,746 belonged to inde-
pendent unions.

The decrease in international membership was 9,095, and
in independent unions of 1,261, iwhile the non-international
membership shows a gain Of 72o. Trade unions up to Jan-
uary ist this year furnisbed 3,498 recruits and 417 reservists
to the empire's fighting forces.
Membershlp by CitIes.

In 25 of the chties more than one-baîf of the local unions
of the country are located, and among themi they comprise
neatly 40 pet cent. of the entire trade union membership in
the Dominion. Montreal stands in first place as to the nuni-
ber of local branches, but Toronto reports much the largest
membership. The following summary gîves the names ot
tbe chies, numbet of unions in locality, number of unions
reporting memhership, and the membership reported-

Cities. ô
in2

Montreal ..
Toronto .......
Winnipeg .... ...
Va-ncouver .......
Ottawa .........
Hamilton ..... .»
Edmonton ... ...
London ...... ..
Calgary .......
Quebec ...... **
Victoria ... . .. .
Fort William
St. Tohn.............
Saskcatoon ......
Halifax .. .. .. .
St. Thomas .. , .
Regina. .. .....
Moncton ..... ...
Moos" Jaw
Brandon.. ...
Lethbridge .. ....
Brantford ... ' *'Windsor .......
Peterboroughl ..i.
Nelson -.. . . .

Totals ... . ._

Number Number Numnber
f unions ofunions of memnber:
locality. reportinir reported.

membersbip.
126 43 8,439
123 62 14,781

8o 40 6(x63
69 34 ,6
59 33 3,262
53 32- 2,6584
44 < 23 2,037
43 t7 1,587
43 26 2,524

>40) 17 2,6ý30
40 25 1, 589
30 14 775
20 14 980o
28 20 852
27 il 1,,386
2z6 14 1,377
25 19 9)55
24 12 î,640
24 13 944
231 16 677
23 17 k62
22 Q 4n3
22 7 178
21 10 427

i,o64 537 03,147

The directors of the Brazilian Traction, I
Company h~ave decideti upon a 2 Der cent.,
company>s dividend, placirtg the stock ýon ' 4
tetl'oactive, as froin January - îst last. This
bç taken in view of the unsettled conditions
change wjth Brazil, the low exchange rate no%%
the prolongation of the war.
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ff1uuta-W O9 &nwM
Trade Revicw mnd Insumice Chroicie

dt (anaba
Adiesa corner Church ami court Streets. Tnront». Ontario. Canadat.
T.lopbo.. Main 7404, Brancii Exchange connecting ail departmonta.
Cabi. Addmus Montimea, Toronto.'

Wmuup.g Se.:100 McArthur Building. Teephon Main 2984.
O.ý0 W.=o11î, Western Manager.

On. Vear
$Soe

StUDSCRUFTIN RATES

Six Months Three Menthe
$1.79 *1.00

AD>VER11MON RATES UPON EEQUEST.

Tii.lb Trat evl cofMntrei ndti ornoJura fComre

Tii. Mngtary mai lot in.sructs bendre t stattementy a Ymd
Opi n o 0fw ta crrepndns.nrdoat ldIefraoabeterfr

Til i.e pooetrs are snite dinfrecto romydenn Itsrdraid b exubcudbe
from lb.ie olusnap radlet ani ctona advrt mlamntu thAicl ration
wIll btet.d otdnlly

The reasons inducing the Dominion goverrnment to
float its $45,00o,o00o ban in New York instead of in
London wcre detailed by the minister'of finance last week,
in announcing the boan. Briefly, the issue will help the
exchangè situation and rclieve the British money market.
The Ottawa Citizen, discussing the loan, to some extent
obscures these and other reasons with a certain amount of
satire. It recalls that the present administration went to
the country on a IDritish flag platform, and there was to
be no truck with the Yankees and suggests it does nlot
lîke the jiting of the British flag by the issue of a loan in
New York.

"As soon as Yankee gold gets a littie cheaper
than British sovereigns," it says, "we promptly roll up
the old flag and travel bat in hand to New York to save
a few thousand dollars at the expense of London. And
London has plenty of money to lend. She is financing bier
allies, and preparing, according to the accepted meaning
of the chancellor's staternent a few days ago, in the hlouse,
to finance Bulgaria and Rounania as scion as> these
countries decide to enter the war. Her huge war loan
was subscribed with extrainrdinary rapidity, and the Old
Lady of Threadneedle Street was neyer in such a
prosperous condition as now. Yet Canada goes across
the huùe for a paltry forty millions te save the exehange
expenses."

Canada floated its $45,000,000 in New York because
it belped the Britisb flag te do se. The Monetary Times
does net know, but ît strongly suspects that communica-
tiens passed between the British t-reasury and the Cana-
dian finance minister, regarding the most suitable market
for the Canadian loan at this time. Great I3ritain bas
loaned Canada, since the <utbreak of war, for public,
railroad and other works, $41 ,0w00,00, a small amounit
compared with other years. Loans of approximately
$boo,ooo,ooo have also been made at the rate of $lo,-
ooo,ooo monthly to belp finance Canada"s share of the
war. Great Britain is aiso flnancing in similar ways the

war operations of other of its ox erseas empires and of
several of the alies. By placing the $45,000,000o ban in
Nexw York, xve have relieved (i;rèat Britain of that beavy
obligation and, according to New York bankers, this de-
lays the date on which it rnay be found necessary by
Britain to niegotiate a boan of credit in the Uaiited States,

Three days after $3,ooo,oOooo had been subscribed
to the British war boan, a cable dispatch qupod William
of Germiany as declaring to a commitîc of financiers,
that the war would end in October. According te the
dispatch the financiers called upon tbe kaiser to point out
t0 him the grave financial difficulties of the situation and
the risk of attempting to continue the campaign for
another wînter. They are said to have declared that even
if the war were brought to an end at once the position
would be most difficuit, while if it be prolonged, the
German empire will become utterly bankrupt.

The kaiser will have to do much tall talking to con-
vince shrewd German bankers that German finances have
not already declined te an alarming position. Even Great
Britain, with its unparalleled financial strength, is under-
going a severe financial test which, however, it can stand
with success. What, then, must be the position of Ger-
many? Within a few weeks after the war bad started,
financial measures had been passed in .Germany which
even in the event of German victory would, according to
a reliable British authority,, cause very great difficulties,
and in the event of German defeat, would cause financial
disaster. In England, gold is circulating pretty freely.
In Germany, the governiment compelled those who had
gold to pay it into the Reicbsbank, which employs it en-
Itirely for war purposes. Tons of paper money are being
issued to ordinary business customers, and the volume is
being increased by new issues. Obviously witb the
British empire's determination te fight the war to a finish,
much of this German paper money will be valuable only
as shaving paperý and pipe lighters.

According to a London writer, subscriptions to the
second German war boan were opened at the end of
February last, and the issue again look the form of 5 per
cent. imperial and exchequer bonds. This tÎie the issue
price was 98y2, and the amount of subscriptions was
again unlimited. The mtost desperate devices were adopted
te secure subscriptions.' Securities of ail sorts, including
those of the first w ar bcan, could be pledged with batiks
to secure the necessary money. It was nothing but an
enormous paper operation, and after several weeks of this
financial juggling Berlin announced that the total sub-
scrîbed was about $2, 250,000,000.

The British war boan last week was on quite a dif-
ferent basis, the British financial methods being absolutely
sound. Those who, bave invested -in the boan have com-
plete faith that their mite or million will be repaid in due
course and that the interest will be paid regularly. The
S ilver bullet is finding its billet.

Lt s not enough to say the law must take its course
but it must be made to take iLs; course," says Hon.
Thomas Johnson, Manitoba minister of public works,
sPeaking of the parliament buildings scandaI, That is
one of the peculiarities of the politics and law mixture of
Canada-the law bas ofteni to be kicked inte action.
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jMANITO BA'S CREDIT

As pointed out previously in TIhe Monetary Timies, the
credit of Manitoba bas, been harmed by the recent revela-
tions in connection with the parliament buildings scandai.
At a meeting in Winnipeg recently, Mr. Edward Brown,
the new provincial treasurer, told his audience that he had
caused an independent audit to be made in order 10 draw
a line between the old and new administration. The audit,
report sbowed a cash deficit of $ i,o96,ooo on May 15. At
the end of last year there were outstanding debîs of
$1,263,000, of which no word had been given the public
accounts committee, nor had it been mentioned by the late
provincial lreasu'rer. The bonded indebtedness of the
province the audit showed t0 be $27,ooo,ooo.

Mr. Brown apparently recognizes how investors
would regard a new issue of Manitoba securities just now,
for he stated that he did not intend te go to, the world's
markets to, finance the province, but would borrow money
I rom the government telephone floating' capital, paying
five per cent, for five years.

A seriotus undertaking confronts whatever govern-
ment will conduct the affairs of the province during the
next few years. It is futile té deny that the credit of
Manitoba has been badly besmirched by the political
deba'uch, in that province. A big task is ahead for clean
adrrinistralors and citizens who will lake an interest in thé
proper conduct of provincial affairs and the safety of
public funds.

Be cautious with those "war order" rising stocks!

I CREDITj

A believer in cash payments or short time credits, Mr.
H{enry 'Ford, the Detroit automobile manufacturer, bas
built up an immnense business, made a fortune for bimself
and parîners, been able to, give high minimum wages to
bis eniployees and to allow themn 10 share profits. At the
Milw-aukee convention of the Wisconsin Bankers' Associa-
lion, Mr. Ford sent a statement giving a summary of bis
ideas on credit.' He sees no reason for extending long
credits on automobiles &~r farm machinery until they are
practically worn out, and likened Ibis practice to a system
wbereby horses could bc purcbased on credit, and paid for
a fIer îhey are dead.

The Ford company, he said, is net interesled in en-
couraging plans for long credits on motor cars or any-
thing else. He pointed eut that the farmiers gel cash for
everylhing tbey seil and should pay cash for whiat they
buy irisîead of asking for long limie credits on purchases.
He lhoughit the country bankers should enccurage cash
paymients or short limre credits.

LRY T IXMES Volume 5 _î

Manufacturers pay vast sums, for labor and buy ma-
terial, on short lime credît and' therefore should nobt le
expected to.finance. purchasers of their products, is Mr.
Ford's contention.

An analyis of the present situation in Canada shows
that with our he.avy volume, of war orders and the pre-
vailing high prices for agricultural products, theDominion
isobviously better off than would have been the case with-
out the. advent of war. The ecolomic depression through
which we are passing was co.i.ing anyway. Long credit
terms during the palmy days were one of the causes of
our troubles. The healthy liquidation which has been in
process during the past two years bas given striking
examples of what harm.and dangers can come from ex-
cessive credits. Mr. Ford's principles of cash or short
credils properly can be applied to, business generally and
not only to, the automobile industry.,

I ESTATE ADMINISTRATIONI

The estate. of the late Edward Chantier Walker, of
Walkerville, Ont., valued at $4,125,00o, is One Of the
largest in many years to be entered for probate in Ontario.
The National Trust Company, of Toronto, bas entered for
probate, the wiIl of the late Mr. Walker, and this fact
recails again the great importance of reputable trust comn-
panies in the care and administration of property. Some*details regarding tbe estate are printed elsewhete in these
columns. From these it will be seen that an-intricate task
has been given the administrators. The information re-
gardîng the Walker estate is of interest in itseif and also
in its bearing upon ýthe larger aspects of property man-'
agement.

Those controling large interests are with increasing
frequency appointing trust companies to deal with their
estates as executor and trustee. This tendency is. fot
without sigynificance to Ihose who possess. smaller pro-
perties and are anxious to safeguard their resources for
their dependants. Effective management is important also,
for estates of moderate extent because ir.competence, in
the control of these often means flot merely loss but actua?
impoverishment to the owner's survivors. Those, there..
fore, whose rescurces are moderate may note the course
of men wbose interests are extensive, wbo, may on this
account be considered judges of various kinds of adminis-
tration, and who select a trust company of high reputatiort
and proved experience to, safeguard their estates for
their heirs.

The big and the littlir estate are equally impo>rtant, so
far as the owners and those whom àt is desired by th'e
owners to benefit are concerned. The improper adminis-
tration of a smüall estate miglit cause just as mucb trouble
a-d suffering in comparison as might the wrongful
handling of a biz, estate. ,That is the reason wby the
business of leeîtirrate trust companies in Canada is in-
creasing very rapid1y.ý

The M.,ichigan-Alberta Farming Ceznpany, Ann Arbor,
Michigan, $ioo,ooo, bas been registeredý te do business in
Albe-rta.

"The M1onetary Times is doing Canada a good service
in keeping such close tab on the tires of the Dominion."?
-Tbe Kingston <Ont.) Standard.

Canadian officers and mnen at the front, il is stated by
returned officers, subscrîb'ed to the British war bnan by the
purchase of bonds and vouchers. The pay officers were ern-
powered 10 bring to the men's notice the boan and its
conditions.

The followîng com>panies; bave increased tbeir capital-
stock: St. Marv's MeIfdinai and Kirkton Telephone Comnpany,
Limitud, wýith Ontario charter, fromn $4o,oooý to sloo,o)(O
Tisdale Trading and] Milling Comnpany, Lirnited, with Sas..
katchewýan charter, from $5o,ooo) to $7,o;the Bulyea
Rural Telephone Company, Limited, froni $140 10 $35o;
the Great Wcvst Rural Trlephonc Coxnpitny, Limuîted, frora
$100 to $2oo; tbe Hfeward Ru-'il Tekephone Çopay Lim-
ited, from $4,500 te S6,ooo; Young. Rut aI Telephone Coni.
pany, Limited, fron) $,375 t0 $500; Good Hope Rural Te1r..
phne Compiny,. Limiitedç, fron $ o0$o, the last namtd
five, having Sakîbea ha-rter,.
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Drafts îssued on the principal cities ini foreign countries,

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

Foreign Money Orders issued, payable in ail parts of the
tsorld.

I-MPERIAL BANK
0F CANADA

Dividend No. 100
Notice is hereby given that a Dividend
at the rate of twelve per cent. (12,%>,
per annum upon the paid-up Capital
Stock of this institution lias been de-
clared for the three rnonths endin4, 3 1 st
JuIy, '915, and that the same wîil be
payable at the Head Office and
Branches on and after Monday, the 2fld
day of August next.

The transfe'r books will be closed
from the î7th to the 3ISt JUIy, 1915,
both days inclusive.
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CAPITAL SUPPLIES AND INTEREST RATES

Mally Financial Currents Affect the Borrower of the
Future--Available Money for Development

In estimating the effect of the war on future interest rates
it is essential to state in a clear-cut way precisely what inter-
est rates are meant. If one studîes, for example, the figures
of money rates on the New York market it is found that there
ïs flot one, but a variety, of. ratesquoted on capital, states
Professor W. W. Swanson, discussing future interest rates in
the Journal of the Caniadian Bankers' Association. There will
be found quotations uÏnder the head of "1cali loans" at the
stock exchange and at the banks and trust companies; quota-
tions under the head "finme lëans"; namnelY, 30, '6o, and go-
day, and. 4, 5, 6, and 7-month'; and rates under th&- heading
of "èomrmercial paper"-double naie, choice 6o !to go-days;
and single name, prime 4 ta 6-months, and good 4 to 6-
months. Lt wjll be seen, therefore, that one cannot speak
simply of the iifterest rate, but of interest rates for specific
and definite kinds of loans. Moreover, a distinction must be
drawn between bankers' loans and long-termi investment boans.
It is with these latter that we wÏsh particularly to deal.

The United Kingdom bas< been 'for years the chief in-
vestigating nation in the world. lis foreign loans amounted
to approximately $2o,ooo,ooo,ooo as against $g,oooà,ooo,ooo for
France, and $5,ooo,ooopsxo for Germany. It% annual savings
avaîbable for« investment-aside from, building and other
private enterprises at home-amounted to somne £220"oooooo
annuabby. This huge sum »was invested in the Near and Far
East, ini India, America and, latterby, in Russia. A fortunate
circumstance for Britain, it may be mentioned in passing, is
the fact that comparatively littie of hier capital was placed in
the territories at present controlled by the Teutonic Allies.
Methods et Employing Capiltal.

In the United Kîngdom, before the war at beast, wealth
was increasing at a rate out of proportion to the increase ini
population, constquently, there was always a large fund of
newly created capital booking for favorable investment.

AIl the various methods of employing capital had been
pushed toi the extreme in Europe and in America. Canada in
particular found itself equipped with a productive plant out of
ahl proportion to hier immediate needs. The outbreak of war
put a sudden stop to the borrowing process which would have
corne about, more slowly to be sure, but no bess certairly, in
any event. What is true of Canada, moreover, is generably
applicable tu, most borrowving countries. The productive cquîp-
ment of the wvorld is well able to take care of the immediate
demand for preducts. This in turn must react upon the de-
ma'nd fo'- capital, and hence miust tend to equialîze the de-
mand for capital, notwithstanding the huge losses occasioned
hy the war.

Several of the estinmates of the cost of the war do net take
into account the enormous indirect costs of th~e war, which
cannot be estimnated with any degree of accuracy. There are
also great economic bosses to the nations involved in the de-
struction of able-bcdied producçrs; but these bosses also can-
not be definitely determlned. A future factor that must flot
be overlooked is the fact that not bess than one-thirtieth of
the population of the nations involved is withdrawn frore pro-
ductive enteri>rise. As each soldier on the firing bine must
be supported by three te four men ini reserve, it is possible
that one-sixth of the productive population of the bebligerent
nations is engaged in warfare, and hence withdrawn from the
ordinary fields of production. The indirect costs of the war
cannet be, estimnatedi with any degree of accuracy, but it is
plain that they must bc great.
Inorea8s~ In Rates.

Taldng ail these factors into consideration, Mr. Charles
A. Conant maltes the following predictions:

"lThe fact that such enormous suins tc, pay the costs of
the war are getten almost exdlusively hy means cf govern-
ment boans wjll malte it impossible te, obtain capital for other
purposes, e xcept at a rate of interest considerably higher than
that paid by goxrerniments.

"The- financial disturbances 'which will occur during the
process of distribution cf these governmentl bans te investors,
extending over several years, will involve the sale on the Amn-
enican market of railway and industnial securities, now out-
standing, te an amount which will in itself absorb se. much

of the new capital avaibable in the United States, that it wili
be extremely difficult to obtain any for new enterprises.

"If, therefore, American. railways and industrial enter-
prises are to obtain.any niew capital whatever, durîpg the next
few years, it wibl be necessary to make issues cff securities
very attractive, nat onby in respect to the rate of interest, but
in respect to the evidence that the, interest and dividend pay-
ments are absolutelyý secured by adequate earniings."

Dr. E. E. Pratt, chief of the United States Bureau of
Foreign and Domestic Commerce, stated recentby that-

>"The first ultimate efiect of the war, and one whîch
does not depend upon 'its duration, wilb almost'immediately
be an increase of interest rates in Europe. As ycu are doubt-
Iess aware, the incarne expected and obtained on investinents
in Europe, has been mucli less -than that prevailing or ex-
pected in this country. The war, however. will be succeeded
by a'period of high interest. Lt will be succeeded by a period
of intense demand for capital for reconstruction purposes.,
The raibroads abonn wibl need vast sums. The stock of
capital is being depbeted, and it is more, than likely that
financial exhaustion, rather than mifitary exhaustion, wibl de-
termine the final results."
Spendlng Four Yoars' Savlngs.

Lt is impossible to attempt even to estimate the future in-.
terest rate for investment boans without taking into consider-
ation the annual supply of, and the demand for, capital. One
of the most careful analyses of the annual suppby of capital is
that made by the Belgian 'financial journal, "Le Moniteur des
Interets Materiels."1 lis estîmate shows,that the average an-
nual supply cf capital avaibable for investment is about $4,-
ooo,0oo,ooo. Thus one year's war will consume approximate-
Iy four years' savings. There will, therefore, be ne funds
avaibable, in the immediate. future, for industrial expans:ion,
except sucli as are saved out of earnings. This item, how-
ever, will be materiaby decreased because of the sbackening
of tradethroughout the world, and the decreased need of mal-
ing improvements out cf earnings.

The demand for capital, at the present time, is miainly
for financing the war, After hostilities have come te an end,
the chief need for capital wibb be for reconstruction purpeses.
If we 'assume 'that the war will last two years, it will be
evident, taking as a basis for calculation the figures pre-
sented, that it wibl require eight years' savings te cover the
cost of the war alone. However, the-important fact te keep
in mind is that nene of the nations involved will attempt te
finance the. cost cf the, war in se short a period.
Money for Industrial Roquiroments.

There will be available, in all probability, at beast *,0,
ooo,ooo a year ta take care of industrial enterprises. The
question of the future trend cf Jnterest rates on investinent
boans then resolves itself into a consideration of the needs
of the wvorld in ryintaining, improvîng or eýxpandinîý its in-
dustrial equipment. A suirvey of the presenit situation would
lead us te bebieve that, on the \vhebe, productive equipinent in
several important bines has exceeded immediate needs; and
hence there must be a slackening in the demnand for invest-
ment capital te that extent. lIt is possible that there wibl be
a marking of time in most countries during the next decade
while population and trade are overtaking production, and in
that event it is unlikely that there wilb be any considerable
increase in interest rates; for long-time baons. Mloreover, the
habits of thrift engendered by the war, among the masses,
and the accumubated savixmgs resulting fromn the slo&wting clown
cof industry are bound te increase the boan fund and te,
minimize fluctuations in the interest rate.

I'nterest rates on short-time or 'bankers' loans wibi de-
pend bargeby upen the briskniess of trade, and the demand
or banking accommodation. As bankers' boans are, in generab,
flot investment boans at ail, there need 'bc ne scarcity of
capital, fer, as is wvebl know'n, the banks, threugh credit, coin
the borrewers' future property or incorme into a present nean)s
of paymient. The rate of interest in this field, therefore, wýibI
depend upon the amount of capital attracted te banking, on
the one hand, and the state ef trade on the other. in ail case,,
risk, the quality- of paper offered, and the demand fer banbç-
ing accommodation, wibb be the deternmining factors affecting
discount rates. At present, thiere are ne indications that 'such
interest rate; %vil], in the immediate 'future, be other than
normal lu Canada,

The £20,o0o,o0 lDan Of Aýu-tralia for vvar purposes will
be i8sued at par, and will bear interest at the rate of 4q per'
cent. per annum.
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THE BANK OF BRITISHI
NORTHI AMERICA

Established ini 183&. Incorporated by Royal Charter in 1840

Paid-Up Capital -$4,866,666.66

Reserve Fund - 3,017,333.83
HuD Oarxc.

6 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

I. B. MACICENZLE, Geasr..I Manaèger

This Ba.nk bas Branches in ail the principal cities of
Canada, includin Dawson City (Y.T.), and Agencîes at
New York andiSn Francisco ini the United States.

Agents and Correspondents in every part off the world

ColkrWom made~ at Loweg Rater

Drafts, Eonoy Orders, Ciroular Letters
of Credit and Travellers' Choques Issue

Negotiable anywhere
Agents ia Canada for Colonial Banik. London, and West Iodla.

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK
capital Pawd4Jp, R«serv Fund. 11491,0

infn.1,orated b, Mt of Parliment 18M5.

BOARD OF DIRECTORS *T L
WU. MOLSOS PAinatm, President 5.~.Bu.Vice-PresadentOua. B. Drurmmond J Moco>î P. W. MaisonWm. M. Bfrk. W. A. Blaek a. C. PNAIT. Gainerai ManagerW. Hl. DRAPIIR. Superintendent of Branches. a. W. WÀUD inspectorT BEasuPOati PHEpos. inspector of western Branche.

H. A. HAuatas. Titus. CàpaLlais, As*. Inspre.
ALDEUTAà BRANCHES

CaMlr Praors 'Teeawater Market and
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Exeter St. Thom"a St. Ca therine St.ViIeS.Penporeat Hast Bond Brch, Brandi Wa tle

Aoamsà 1,0 Gager BRiauM AS»CoLoNIsa- LOndon andLlverPcoî...Porr*sBatk. Limlted. ireland-MUeuter & Leinster Banik. Llnilted. Australieand New Zealand-Th e Union Banik of Australia. Llmlîted. SutbhîcAie-
The Standard Banlk cf South Africa. Limited.

Position AaUwEN - Prance - Saciete Generle. Gerciany - Deutamche
Banik. Belgium-Antwerp -La Banqueud'Anvers. Chimaandinapan-..Hong
Kong and Shanghai Banking Corporation. Cuba-BancoNacionalde Cuba.

AGENTS IN UNITED STATES-Agenta and COrrespondents in aIl
the Principai cities.
Collections made in ail parts of the Dominion. and returne peogn;ptiy

remittt.d at i.west ratea of exehange. Conmterciallutters of Crudit and Traveliers' Circuler Lutter, laaued ava"ible in aulparts oai the wanid.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Munic.iga
Activîties and Financing

<Bank loans to municipalitîes at the end of. june totalled
$46,889,816, compared with $43,948,436 in the previous month,
and 837,260,571 a year ago. This represents an increase dur-
ing june of 6.97 per cent., and a gain over the figures of the
pirevioiis year Of 24.32 per cent.

The following table, compiled by The Monetary Times,
gives the details of bank boans to muinicipalities.

Bank loans to
Month. municipalities.

1913-August....... ........ 41,310,281
.September .................... 37,465,383
October......... -........... 37,846,369
November .................... 35,173,817
December....... .... ......... 3,518,573
1914-Januar . ..... ........... 29,301,620
February......... ............ 30,372,854
March ....................... 31,890,843
April........................ 3,168,8 12
May........................ 33,689,577
june.»....................... 37,260,57,
July .................... ..... 36,372,334
August...................... 39,664,534
September .................... 44,338,873
October...................... 47,316,076
November................ .... 44,706,055
December ..................... 3â8,256,947
1915--January......_........... 35,952,805
February..................... 38,437,903
March ....................... 41*227,449
April.................... 43,031,36ô
May....... ................. 43,948,436
June............... ... ...... 4,881

Only once during the past 23 months have bank loans to
municipalities been higher than they were last June. The
high record during that period was in October, 1914, when.
,these loans totalled $47,316,076.

This year to the end of June, Canadian municipalities
have soId 843,936,2o6 of their secuûrities. 0f that sum, $2o,-
374,772 have been sold in the United States, and $23,561,434
in Canada. No ýCanadian municipal 'lans have bee-n made
in Londoin since the'outbreakz of war, although several blocks
of short-tprm securittes have been renewed. There is - ap.
parently accumulating a ýfairly large amount of municipal
securities in various parts of Canada, including issues of
Ottawa, To)ronto, Saskatoon, Calgary and Winnipeg Water
District, which will ba- sold during the next two or three
imownths. May, June atnd july have'been comparatively quiet
mnonths, as is. usual in other years, for the sales of our
inunicipals.

Mataqul, BS.C,-The council has passed the annual boan
by-law authorizing the borrowing of $3,oo from, the Bank of
Montreal.

Matheson, Ont.-An issue of $zoooo bonds for water-
works is being prepared, the expenditure having been author-
ized by the ratepayers' vote,

Calgary, Ata.-No sale to The Molsons Bank, has been
consummated of the $1,250,000 treasury notes on which an

'option was given them by the city somne time ago.
>ROdiney, Ont.-The by-laws to purchase the plant of the

Rodnýey Gas and Water Comnpany, and to assis't the Rodnev
WVoodenware Company with a loan of $5,ooo wýere defeaàtei.,

Nanalmo, B.C.-Authorization has bren granted by the
provincial department of Municipalitirs for the issuance of
$87,0.39 6 per cent. îS-year bonds for local improvements.
S. Gough, clerk.

The Pas S.D., Man.-An offering of $,30.oo0 6 per cent.
2o-year bonds is being made and tenders for sarne close.on
August 25th. D. Clapp, secretary. (Officiai advertîsement
appears on another page.)

Vancouver, B.C.-Civic appropriations since the begin-
niing o! the vear have ber $2,454,63n. About $30e0.000 o!
thos , ap>propriations have not beten expcnded. The, estimnated
expnditureý for the whole year'is $ 5,420,000. The aniticipaitd
cuirrent revenue for the vear is about 853000 ny$48,

ooo of this amount has yet been paid in, the biggest part of
it being September taxces.

Oxford County, Ont.-For the issue of $36,000'O 5 per
cent.* 3o-year bonds 12 bids were received and the award
was given to the Imperial Bank, the price being $34,948.
The other bids were :-brent, Noxcsn an 'd Company, $34,31, ;
Kerr, Bell and Flemming, $34,254; Burgess and Company,
,y34,255; Dominion Securîties Corporation, $33,901 ; R.
C. Matthews and Company, $3 '4,938; Canada Bond Corpora.
tion, $34,900; Martens and Compan y $34,877; Wood, Gundy
and Company, 834,588; Macneill and Young, $34,577; Mac-
kinnon and Company, 834,560; Stinison and Company,
$34,545.

Peol Townshlp, Ont.-Eleven bids were received by Mr.
E. Gainer, clerk o! Peel Township, for an issue of $7,ooo
5 per cent. ioý-year bonds., They are awarded to Mr. G., Kite-

ly and Messrs. A. Norris.. The other bids were.:-Macneill
and Young, $6,836; C. H. Burgess and Company, $6,875 or
98.22; Canada Bond Corporation, 86,814; Brent, Noxon
and Company, $6,781; Dominion Bank, 897.03; G. M. Grip-
ton, $6,5 17; Chas. White, 5%/ per cent.; Dominion Secur..
ties Corporation, $96.39; Wood, Gundy and Company, 86,-
843; W. A. Mackenzie, $6,855,; Morgan, Dean and Rapley,
$6,852-30.

Saskatoon, Sask.-A letter from Wood, Gundy and Com-.
pany, Toronto, stating that the bottom had fallen out of
the market for municipal debentures as a result of the pay-
ment by the British government of 4 5o per' cent. interest -on
the recent war boan, was read at a recent council meeting.
The city's treasury notes, acknowledgments outstanding and
accounts payable at the present time, amount to $398,000.
So that in order to cover the present liabilities it would be
necessary to seil approximately $4o0,ooo. worthof bonds, and
it was intimated, eastern markets will likely be visited to
effect the sale of these bonds.

Renfrew Couaty, Ont.-For the issue of $5,ooo 5 per
cent. îo-year patriotic fund bonds, the county clerk, Mr. R.
J. Roney, received 12 bids, the award being given to Messrs.
Goîdman and Company, Toronto, whose tender was $4,891.
The other bids were :-Wood, Gundy and Company, $4,854;'
Imperial Bank of Canada, 84,881 ; W. L. McKinnon and
Company, $4,867.50; W. A. Mackenzie and Company, $4,850;'
R. C. Matthews and Compaîny, $4,852.50; Kerr, Bell and
Flemnming, 84,829; Canada Bond Corporation, 84,870; C.
H. Burgess and Company, $4,858.50; A. H. Martens' and
Company, $4,887; Maoneill and Young, $4,881.50;' Brent,
Noxon and Company, $4,883.

Satkatohawan.-Tbe following is a list of debenture aI>-
plications granted by the Local Government Board.

School Districts.-Parkman, $i,6o. Jos. Entwistle,
Parkman; Kievile, $1,20o. R. P. Pearce, Plapot; Wartîme,$1,100. W. J. Knight, Wartime; Palestine, 8200. W.
Staples, Oxbow.

Rural 'Télephone Companies.-North Benson, $io,ooo.
R. B. Hainstock, Benson; Wauchope, 82,7oo. W. J. Shep-
herd,- Wauchope; Bellegarde, '$ 1,5oo. A. E. Steele, Antler;
Glenada, $îo,soo. E. Moott, Glenada; Pibroch,.85,2oo. A.

E.Machin, Pilot Butte.
R.Mi. of Nipawin, 86,coo. Frank Inkster, Nipawin.
Viilagýes.-Woodrow, 82,4oo. Adam Stwart, Woodrow;

Plenty, $i,ooo. F. M. Cavers, Plenty.
Town of Humoldt, $17,200., W. H, Styles, Humboldt.
City of Moose Jaw, $17,oo0, W. F. HeaI, Moose Jaw.

MUNICIPAL BONDS AWARDEO

Oxford County, Ont«-$ 36,ooo 5 per cent. 3o-years, to the
Impérial Bank.

Surmm.sltt,PEI-îoo 5 Paýr cent. 2o-years, to
Bankc of Nova Scotia.

EstevIn, Sask.-$28,29 0 5 per cent. 30-y^eari, to Messrs.
Macneîll and Young, Toronto.

Cardoton, Alta.-$ i ,ooo 6 per cent. 20-years, to Messrs.
Macneill and Young, Toronto.

Renfrew County, Ont-$5,oo, 5 par cent, 1o-years, to
Messrs. Gokimnan and CotnToronto.

Osnabruck Townstîtp, Oft.-îo,î22 5 per Cent. 20-ij-
staliments, to Messrs;. Mtev dCopyToronto

Saskatchewan 8ohoou l ts-aa $,,Son, Wesýt.
ridge $Ymo, Schoneau $700, to Messrs, Macrieill a.nd
Young. Toronto.
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THE DOMINION BANK
Sir Bdrnund B. osier, %IP.. Presîdent. W. D. M atthews, VicePretident

C. A. BOGERI, tiEN. MAN(AGER.

Tru.ât Funds Should be Deposited
in a Savings Account in The Dominion Batik, Such funds aresafcly protected, and earn interest ai higbest current rates.

When payments are made, pari iculars of each transaction niay
be noted on the cheque isý,ucd, which in turri becomes a receipt or
voucher when cancelled by the batik.

275

The Standard Bank of Canada
Omaatego'Iy Dividanus Ratio* se. 99

Notice is hereby given tisai a Dîvîdend ai the rate of
THIRTEEN PER CENT. P>ER ANNM hNIlpon the Capital
Stock of ibis Bank bas ibis day been declared for the quarter
ending the 31st July, 1915, anai that tbe sanie will be payable
ai the Head Office in tib City and uts Branches on and
afier MONDAY, the 2nd day of August, 1915, to Share-
bolders of record of the 23rd of July, 1915.

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

Toronto, 22nd June, 1915.

I NCORPORATD

BANK. orTORONTOr-
Dividend No. 136.

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

By order of the Board,

THOS. F. HOW,
General Manager

The Bankof Toronto,
Toronto, jUly 28th, 1915.

The National Bank of New Zealand
LIMITED

Hlead Office, 17 Moorgate Street, London, E..C.
Paid up Capital andi Rest ............ 87,075,ooS
Reserve Liability of Proprietora .... 7,600,000

Headi Office in New Zealand, Wellington, andi 62 Branches
and Agencies tbroughout New Zeaidncl.

Bills of Exchange collected. WVool and Produce Credits
arrangeti. All classes of Banking Business undertaken.

Agentà la cansada î-Tbe tansasiaai Bank oS Comnierf, B&a"
.5 uwltIsb Norti Asnevlea, Banik or belaieSa

Correspondents ini ait parts

NEW EDITIoN Now RBADY

of the Worid.

(N IN ORDEItS 140W)

.Manual of
Canadi an Banking

Pride
By HM.P. B CKARDT'

- $2.50 Postpaici
Pubishsed by

TEEZ i1«WrAey 1TuME, a «EVEEJE STREET, it*XOTE.

Royal Bank of Canada
Capital Àuthorized ........... $ 25,000,000
Capital Paid-up ............... 11,560,000
Reserve and Undivided Proflts.. 13,174,000
Total Assets ................. 180,000,000
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340> Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican

Republic.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau;
BAR BADOS-Bridgetown ; DOMINICA-Roseau;
GRENADA-St. George's; JAMAI CA-Kingston;

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

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

and Rose Hall <Corentyne).

LODO, NGLND
~2Bank BIdgs., ICor. William andl

CedarStrets
Business Accouïts carrled upon favorable terms.

Savings flepartment at ail Branches.
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REC£ENT FIRES

The. Monetary Times' Weekly Registèr of Fire Losses
and Insurance

Berwick, N.8.-JuIy 15-Berwick planing milîs owned<by
J. W. Ilutchinson, Berwick Fruit Company's plant also. Loss,
planing mill, 8îoooo; no insurance. Loss, Fruit Company:
$1,500.

Chatbami t.8.-July 19--Miramichi pulp iljl, owned by
Dominion Pulp Company. Loss, $5o,ooo. Cause, supposed
spath.

COurtenaY, 8.C.-July 17-Mr. S. Calhoun's residence.-
Loss, $5,ooo. Insurance, 83,5o0. Cause unknown.

Hamilton, Ont.-July 26-Dr. Olmstead's two boat bouses.
Loss, $400. Cause, boys and matches.

,iackson's Point, Ont.-July 27-Mr. P. Jarvis' cottage.
cottage. Loss unknown. Cause, supposed matches. One
death.

Knowlton, QUO.-JuIY 25-Young Women's Christian
Association sumamer camp. Loss, $2,ooo. Insurance, 80.
Cause, ojl stove.

Lietowel, Ont.-JUly 21-Livery barns of Drs. James and
M. H. Moore. Loss, $i,ooo. Cause unknown.

London, Ont.-JUly 27-Westminster cheese f actory, sth
concession. Loss, $ioooo. Cause, supposed incendiary.

Mitchell, OflL-July 23-White Star Theatre, owned by
Mr. W. G. Wills. Loss and cause not stated.

Mentëeal, Qu.-July 26-Mrs. J. Boisvert's rooming
house, 383 St. Denis St. Loss and cause not stated.

MOos Jaw, Sask.-July îg--Col. H. Snell's residence,
i 116 First Avenue N.W. Loss unknown. Cause, cil stove.

New Westminster, B..-July 2o-E. C. Phillips tom-
pany's shingle mill. Loss, $i,4ooý. Cause, bush tire.

North Bey, Ont.-July ig9-Gordon Lumber Company's
sawmill, Cache Bay. Loss, $îso,ooo. Insurance, 875,000.
Cause unknown.

Oriila, Ont.-July 23-Messts. Walker Brothers' garage.
Loss and cause unknown. One death.

Pilklngton Township, Ont.-July 22-Mr. D. Crimmin's
barn. Loss not stated. Ca-use, lightning.

Ponoka, AIta.-JuIY 20--PrOperty valued at $5,ooo. Cause
not stated.

Toronto, Ont.-Acting Fire Chief Smith's report for theý
period ended July 2oth shows the following losses:

Jul' .4-Building of Warden King, Limited, 2o0-2o6
Adelaide Street West, owned by Saunders, Lorie & Company>,
Limited. Cause, spontaneous combustion. Loss, contents,
$500.~

jul>' 5--Building of C. H. Hill, 568 Bloor Street West,
owned by J. W. McNab. Cause, defective electric wires. Loss,
contents, 85; building, $8z5; vacant store and dwelling, 5o0
Carlaw Avenue, owned by F. W. HIls. Cause, incendiary
supposed. Loss, building, $îoo; building of West India Ex-
hibits, 71 King Street West, owned b>' Mitchell estate. Cause-
unknown. Loss, building, $15o.

jul>' 8-Building of Fred. Lang, 7:2 Eighth Avenue, owned
by Bank of Nova Scotia. Cause unknown. Loss, contents,
$200; building, $soo; building of P. J. O'Connor, rear 2q8
Dundas Street, owned by E. J. Linington. Cause unknown.
Losa, contents, $100; building, $200; dwelling of A. L. Ells-.
worth, i0 Cluny Crescent. Cause unknown. Loss, building,

july 9-Dwelling of Mrs. A. Bell, 323 Jarvis Street.
Cause, overhecated gaz stove. Loss, contents, $15; building,
$30.

july io--Tent of Wni. Baker, 18 Third Avenue, Island,
owned b>' F. Christman. Cause, spark from chimney. Loss,
contents, $15o.

Jul>' i3 -Building of Wrn. Johnston, 632 Yonge Street.
Cause, gaz iron ignited table. Loss, contents, $5o; building,
$2Mo

July xs-Building of A. W. Burit, 44 Huntley Street.
Cause unknown. Loss, contents, $50; building, $200; build-
ing of Israel Cohen and R. Gronowski, 641 Richmond West.
Cause unknown. Loss-, contents, $75; building, 8300.

jul> î6-Building of P. D. Thwaites, 7o8 Broadview
Avenue, owned b>' Mrs. J. MeC. Baird. Cause, gaz jet and
hangings. Loss, contents, $îoo; building, $25.

July 17-Buitiding of Griffan Curled flair Company, 312
St. Helens Avenue. Cause unknoWii. Loss, contents, $so;
building, $25; automobile of B. J. Johnstone, 33 Galley
Avenue. Cause, backfiring engîne. Loss, $25.

july 18-Aultomnobjle of L. ýL. Lambe, 539 Jarvis ýStreet.
Cause, backfiring engine. Loss $5o.

July '9--Building of Dyer & Robertson, îg8 Dalhousie
Street, owned by Dr. J. C. Bansley. Cause, ignition of oîl
while tempering steel. Loss, contents, $300; building, $zoo;
building of A. F. Salsbury, owned by Irish Protestant
1lenevolent Society. Loss, contents, $25; building, $25;-
building of Wight & Company, Jones Avenue, owned by
Puddy Brothers. Cause unknown. Loss, contents, $200-;
building, $25.1

July 20--Building of Thos. Lougheed, 262 Avenue Road,
owned by Toronto Housing Company. Cause, unknown.
Loss, contents, $25; building, $75.<

Vancouver, B.C.-July-g--Second story of Mr. Gillvtte's
candy store. Loss, $3,ooo. Cause not stated. Messrs. Siater
Brothers' premises also, damagiI."

WlnniPeg, Man.-July 25-Union Stock Yards' barns and
cattle. Loss, $25,000. Insured, Cause not stated.

SCOTIA WILL SHIP CARSý

The Nova Scotia Steel and Coal.Compainy will commence
shipping the 2,ooo cars 'which .the company are now manu-
facturing for the Russiatn goverament early in August. Ar-
rangements for the transport of the cars to Vladivostok have
been arranged,

The iron and steel plants of thée company at Sydney and
New Glasgow are running at capacity. President Cantley
has stated that the pay 'roll at the present time is the lazgest
in the hîstory of'the company, 859,000, hav ' ng been paid out
in wages during the last fnrtnight, which is at the. rate of
$4,000 per day.

.When the Russian government's order is completed, the
manufacture of i ,ooo cars for France' wîll be started; nego..
tiations for further war orders are under way.

BANK CLEARING HOUSE RETURNS

The followinig are the baik clearing bouse returns for
weeks ended July 22nd, '915, and July 23rd, 1914, witli
changes:

Week ended Week ended
.1-ly 22, '15. JUly 23, '14. Changes.

Monîireal.......... 4 47,670,717 $ ý64,127,O80 - 8I6,456,363
Toronto............37,103,580 42,033,098 - 4,929,518
Winînipeg 1.I. 6,615,9(41 24,215,820 - 7,599,87q
Vancouver ... 5,6)27,664 9,239,103 - 3,611,439
Ottawa............4,230,560 4,134»174 + 96,392
Calgary ... 2,769,082 4,758,025 - 1,988A943
Quebec ........... 3,408,065 3,517,350 - 109,285
Edmonton .... 1,899,922 3,341,34()- 1,44,,427
Hamilton .... 3>196,863 2,80o7,258 + 389,(-5
Výictoria ..... . l3l7,955 2,561,992- 1,246,037
Halifax.......... ,907,663 1,948,98 41,325
Regina..............1,125,135 1,571,076 - 4,4
London.............1,682,043 1,7.33,()06 - 5o,963
St. loliti...... .. 1,563,202 1,714,227 - 151,025
Saskatoon ... 727,522 i,17o,i68 - 442,64b
Moose Jaw-ý..... 570,238 92 i,866 351,028
Fort Williamn .. 561,549 971,,296 - 409,747
Brantford ..... 490,512 619,686 - 129,174
Brandon ..... 428,686 447,223 - 18,537
Lethbridge ... 322,452 370,698 - 48,246
Neiu Westminster .. 287,312 377,20-5 - 8(9,893
Medicine Hlat 185,()75 412,640 - 226,6b5
Peterboro ..... 331,759 365,84o 34,08,

Totals.........8134,024,403 $173,361,1(08 $ 39,136,765

"The supply of the better class of Canadian municipal
securities reinains small, witb an increasing demand rn
those who de-sire an abselutely safe lnvestmextt, comb>ie
wçýith cettainty of income," is the comment of Messrs. W. A.
Mackenzie asnd Company> in their latest liat Of bond offer,.
ings,, Iikely to attract the conservative investor's attention.
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THE HOME BANK
0F CANADA MINA

Head Offce and Nine Branches In Toronto
. efad OOLCe--8.l0 King Street West-Toronto Branch

71Cbarcb Street Cor. Bloor West and Bathurst
Cor*.Queen West and Bathurst 2m0 Broadview,Cor. Wilton Ave.
Cor »Queen Haut and Ontario 1871 Ounda,, St., Cor. Higb Park Ave.

122 YOnge Street (Subway), Cor. Alcorn Ave.
2201 vouge Street. North Toronto. Cor. figlinton Ave.

THE

We- yburn Seeurity Bank
I4EAD OFFICE. WBYBUiY4. SASKLATCIIBWAN

Capital Âuthorized *$11 ,OOOOO
BltANCHES IN SA&KATCIIEWAN AT

Waybara, Yellow, Grass, McTaggart, Haibrite, Midale, Griflin,Colgate, Pangman, Radviflc Asainiboja, Bonson, Verwood,
Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, 0«"es ÎamUe

We Make a Specialty of

Financial Printing

There is ail the dilference in the world
between Fimancial and ordinary Commet.

hiutin1j.t That is why we have found
it dviabe to spCCISIizC in Pmnancial

Prîating.
Drop us a liue or telephone, and out

traveler wiII be glad ta cati. fumnish esti-
mates* etc. Phone M. 7404.

Job Department
Monetary Times Printing Co.

of Canada, Limited
6'2 CtIURCtI STREST *, TORONTO'

july 30, 1915.
-~ A~Z.A'Jg17

THE
BANK 0F OTTAWA

DIVIDENO No. 96
Notice la hereby gîven that a dîvidend of Three pet cent., being atthe rate cf Twelve per cent. per annum upon the paid up capital stockof thia Bank, has this day been declared for the current three nionths,and that the ad dividend wilI be payable et the Bank and lta brancheson and after Wednesdsy, the Fïret day of September, 1915, to share.holders of record at the close of business on the lSth day of Auguet next

By Order of the Board,
OHO. SURN,Ottawa. Ont., General ManagerJuly Ifth, 1915. 44

THE QUEBEc 'BANK
Q UARTERLY DIVIDEND

Notice la hereby given that a Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In.
stitution bas been declared for the current quarter, and that the
same wil be payable at its Banking House in this City, and
at ita Branches, on and after Wednesday, the Fîrst day of
September next, to Sliareholders cf record on the l6th August
next.

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

Quebec, 20th July, 1915. S2 General Manager

ESTABLISHED I868

Union Bank of Canada
JIead Office - WINNIPEGJ

Paid-up Capital - $ 5,000,000
Reserve 

- 3,400,000
Total Assets (Over) . 80,000,000

BOARD 0F I)IRECTORS
Honorary President ... MIR WILLIAM PRICE
President . ... JOHNý GALT, Esq.

Vice-Preaidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R, Allan, Esq. S. Haas, Esq.
M. Bull, Esq. J. S. Hough, Ebq., K. C.'Brir. -Geri. J. W. Carson F. E. Kenaston, Esq.
B. B. Cronyn, Esq. WVn. Shaw, Esq.
E. L Drewry, Esq.
G. H.' BALFOUR, Generaî Manager
H. B. I-HAW, Assistant Generai Manager
F. W. S. CRIS PO, Superintendent of Branches and

Chief Inspector
London, Eng., Branches, 6 princes Street, F.C., and

Weat End Branch, Haymarket, S.W.
Tr HE Bank, having Over M2 Branches in Canada, extend.J. ng front Halifax to, prince Rupert, offera excellent

facilities for the transaction of every descipion ofBankinig business, It bas Correspondents in ail Clltties ofimtportance througliout Canada, the United States, the UnitedKingdomn, the Continent of Europe, and the British Colonies.
Collections mnade in ail parts cf the Dominion snd returnspromiptly remitied at lowest rates of exchange. Letters ofCredit and Travel'ers' Cheques igsu'ed available in ail parts of

the world.
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LIFE UNDERWRITERS TO M.ET

Big Convention WiIl Be HeId in Toronto in.September-
Subjects for Discussion

Arrangements are well under way for the ninth annual
convention of the Lîfe Underwriters' Association of Canada,
to be held at Toronto on September 8th, gth and ioth. De-
spite the prevailing spirit of economy, due to war's events,
a large attendance of insurance field men, from ail parts of
Canada is expected. The man with the rate book knows
that the value of tif e insurance during these strenuous times
is being recognized far more than in normal times. The
prospects of gctting further business from existing policy-
holders sud writing new business in new spheres of activity,
are therefore good. The field man ktnows what a fund of
valuable information hie will obtain at the convention and
will therefore bceon banid in good numbers.

Subjocts for 13180118l1n.
The main subjects for discussion at the convention are

as follol4s -Gettîng prospects; conservation of turne and
ability of soliciting agents; old policyholders and introduc-
tions; daily and weekly reports; income insurance versus
insurance payable in one suin; inew fields for lif e insurance;
the public attitude towards life insurance; encouragement
of thrift; lectures in secondary, commercial schools and uni-
versities; commission for permanent and whole time mern
only; renewals and pensions; keeping business on the
books; should loan clauses be eliminated?; provincial license
laws; historical sketch of the underwriters' movement;
legal advice for agents; evolution of a policy ; salesmanship;
and the head office and the field staff,

Several prominent speakers will address the convention,
including Sir George Fos ter, Mr. H. M. Willet, of Atlanta,
Ga., Mr. H. C. Coï and others. Special railronad rates have
been arranged for the delegates.

Convention CommItteee.
The Toronto branch of the association, under the pre-

sidency of Mr. Peace, is working with a zest to make the
convention a success. The fotlow ing convention committees
have been appointed by the Toronto association-

Reception and entertaininent: Geo. H. Hunt, chairman;
D. J. Scott, vice-chairman; A. G. Ramsay, Wmn. May, D.
Roberts, Frank Gadway, F. G. Hassard, Dr. W. G. Wood,
J. S, Howvell, W. B. Peace, C. M. Home, W. G. Smith, C. H.
Foxlee.

Registration: N. H. Bastedo, chairman; T. B. Parkin-
son, R. T. Faircloth, W. E. Nugent, 0. A. Harper, M. D.
Johnson, J. H. C. Graham.

Hotel committee: F. G. Hassard, chairman; j. M. G.
Thayer, M. E. Manning, R. S. Richeson.

Banquet comtmittee: J. B. Hall, chairman; D. J. Scott,
Geo. H. Hunt, F. T. Stanford, J. L. Purdy, L. J. Iugsdin,

There is also a special committee composed of Messrs.
L. J. Lugsdin, R. Pratt and J. G. Taylor to look after the
welfare of the ladies.

WAR ORDERS FOR CANADA

Referring to, Canadian reports that the Imperial au-
thorities in the placing of wair orders arc discriminating
agaiust Canada, the London Times says it undierstands there
is not the slightest grounds for such apprehiension. The
newspaper adds that David Lloyd George, the munitions
minister, is to discuss the whole question of munitions with
Sir Robert L. Borden, the Canadian Premier, and thelre is
ever reason to suppose that Canada Awill get ail the orders
that can possibly be put in her way.

The supposition that David A. Thomas, representing the
British munitions, department in the United States, is placing
orders through American middlemen is unfounded, according
to the Times, which says Mr. Thomias is in a Position to deal
indepertdently of J. P. Morgan and Company, and that hie
is doing so.

The Moànetary Times' estimate of the value of war orders,
published in these columons on july c)th, placed the, arnount
at $*3n4,00)0,000> to date. Sir George Foster, ictîng premier,
in ani interview subsequently, stated that the value "was,
Toughly, $400o,0000."

CANADA,$ NATIONAL EXHIBITION

The Canadian national exhibition will be held at Toron
as usual during the last week of August and the first we(
of September. This is the thirty-seventh year of the exhil:
tion. It came into existence in 1879 and has been run co:
tinuously ever since. The amount given in prizes the fir
year of the exhibition was $î 7,000. This year over $6ïo&o
will be distributed. In 1913 over i,ooo,ooo people visited t]
exhibition. Last year over 8oo,coo passed through the gate
This year is expected to show an increase. The record fi
a day's attendance 15 z54,oo0, reached in 1913.

The grounds of the Canadian National Exhibition a
owned by the city of Toronto, but the exhibition is carrit
on by a board of 25 dîrectors, eight of whom represent t]
cîty. The grounds comprise 264 acres and extend for i
miles along the waterfront. Except at fair time the grouni
are used as a public park.

8IXTEEN BILLIONS 0F WAR LOANS

The largest financial operation in history lias just bè4
completed, says Mr. Henry Clews, of New~ York, and i
effect upon the New York market, the only free. market_
importance for the tume being, proved quite inconsequenxii
The successful placing of the $3,oo0,000,000 4Y2 per cea
British loan will go down into histor>' as the most remar
able finaincial achievement on record. The previous 'Briti!
war boan was $i,750,ooo,ooo, making a total of $4,750,000,o,
since the war began. During the samie period German>' hý
issued loans amountin'g to $3,soo,oooooo. The total amou
of boans îssued by ahi the allies is estimated at $ 10,000,00

ooo, whibe the total issued b>' all bellîgerents is placed
about $î6,ouo,oooooo. These are figures almost beyoi
humant comprehiension. Considering the size aind circiur
stances, the British loan was subscribed with remarkab
promptness, much more promptly than has been the expei
eloce-of other nations.

CANADA-BRITISH TRADE

The followiÎng are the official figures of trade betweg
Canada and Great Bri*tain in the undermentioned artici
during june, according to a Canadian Associated Prie

messge.- importe from Canada.

June, 1915.
Wheat ... ......... £1,340,475
Wheatmeal and flour .... 338,884
Barley ................. .. .....
Oats..... .............. 24,675
Bacon...................2Q1,480
Hams...........44,467
Cheese..............466,121
Canned salmon.......109,372
Canned lobsters ............. 1,oo6

Exporte to Canada.
Spirits ................. £--, 30,882
Woob ........ ............ 3,984
Pig iron ......... .......... 1791
Wrought rails .. ýý.. ,......
Galvanized sheets.........21,593
Tinned plates........5,513
Steel bars..........4,909
Pig lead...............1,024
Cutlery ........ .......... 5,574
Hardware . .... 394

June, 191y4..
£i,î 16,692

168,701
1,30,669
128,4(62
100,421
31,210

262,200
6,8io

39,242

£53,040
3,15a
6, îog
1,102

27,62L)
5,227

13,481
3,164
8,252
8,588

Should the farmners of the Lethbridge district de>er
wise this faîl to contribute to the more orderly marke-
of grain by stacking their wheat, tliey should receive wý
ever assistance in a business and financial way the busii
men of L-ethbridzge man give themrn. This was the consez
of a gathering of bankers, wholesalers and implement deâ
at a recent meeting at Lethbridge ait which the 'whole nm.
of marketing of grain, and' wltat assistance was neces
for the fariner in aiding hlm to adopt th- polie>' of gr

stcigwas threshed ont.

Volume 55.
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BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

CAPITAL AUTaoRîZED ........................... $5,000,000
CAPITAL PÂID UP ................................ 3,000,00
SURPLUS........... .............................. 3,750,0001

DIEECTORS
HON. JOHN S. HENDRIE. C.V.O., Preaudent.

CYRUS A. BIRGE. VÎce-PreoÏdent.
George Rutherford J. Turobull C. H. Newton
C. C. Dalton W . A, Wood Robert Hobson

and J. P. BELL. General Manager.

BRANCHES
ONTARIO

Ancai.ter Gorrie Moortieid Southam pton
Atwood Grimsby Neustadti St, Williams
Beamaville Hageraville New Hasmburg Tewater
Bterlin Hamuilton Niagsra Falls Toronto
Blyth 'Barton St. Niagara Falls, S. 'Queen &
Brantford Deering Oaîvîiile Spadina-East End East End Orangeville College &
Burfington North End Owen Sound O)siîngton
Chesley West End Palmerston Vonge A
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur Basthurst&
Dundas Luck1now Port Elgin Arthur
Dumnville Midland Port ltowan Vittoria
Fordwîch Milton Princeton West Toronto
Pt. William Mlverton Ripley Wingha,#
Georgetow n Mitchell Selkirk 1 Simeut Wroxeter

Rradwardine Gladst one Miami Stonewall
Brandon Hamniota Minnedosa Swan Lake
Carberry lienton Morden Treherne
carman Killarney Pilot Mound Winlcler
Dunren Manitou Roland Winnipeg
Blm Creek Mather Snowflake Norwood
Foxwarren Pflhlcess St.

*A*KATCEREWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskîatoon
Brownien Francis Moose Jaw Stoney Beach
Carievale Grenfell Mo~rtlach Tuxforu

Loreburn BatiTiSI C~OLUMBIA
ALERTA IArmstrong Vancouver

Cayley Stavely Kham loops Vancouver E.
Champion Taber IPenticton N. Vancouver
Oranurn Volcan IPort Hammond S. Vancouver
Nanton IsalImon Armn (Cedar Cottage

.O.)

=Insurance
and-

Finaà%nlal.
Printlngi

The job Department of The Monetary
limes of Canada wiII be glad to furnish
estimates on ail kÎnds of Printing, suchE
as Annual Reports, Prospecîtuses, Invest-E

E ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased toE
- confer with you, and furnish estimates. E

- Telephone M. 7404

Job Depa-t-ment
Monetary Times of Canada

62 Churoh Street ... Toronto>

THE

Merchants' Bank
0F CANADA
ESTABLISHED IN 1864

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

Head Office, MONTREAL
Board of Dipeotors:

Ste H. MONTAGU ALLAN, Preeldent.
M. W. BLACKWELL. VIce-President.

THOMAS LONG ANDRHW A. ALLAN P. HOWARD WILSON
ALBX. BARNST CC. BALLAN.TYNS PARQUHAR ROBBRT8OR
IF. ORR LEWIS A, J. DAWES GEO. L. CAINS

ALFED B. EVANS

B. P. HBBDEN. General Manager.
T. S. MERRET1', Supt. of Branches and ChieZ Insole

080. MUNRO. Western Superintendient.
J. J. GALLOWAY, Superintendent of Alberta Branches.

lnspectors-W. A. MBLDRIJM A. C.PATERSON
C.a. BARTHa J. S. DONNSLLV
P. X. HAHN

BRANCHES AND AGENCIES
QUEB3EC

Mtontrel. HeadOfce:e* St.dameeSt. Huntinadon Sbavrvill
1288 St. Catherine St. B. Lachine Sherbrooke

M2 St. Catherine St. W. Maisonneuve Ste.Agatbtdes
St. Dae et. Napuerville Monte
1Mb et, Lawrence Blyrd. Ormstown St. JéonslUS St. Lawrence Blyrd. Quebec et. jaotn

en2 centre St. Sý t. Sauveur st. Jovîte
Beaubsa-nois Quyan Vaudreuil
Sury Chateauguay Bsn. Rigaud Verdun

ONTARIO
Acton Gali Lucain St. George
Alrlnaton Ganocoque Lyn et: Thomas
Athens Georgetown Markdale Tara
Belleville Glanons Meaford, flameo.uiI
serlim Gort Bar Mildmy Thorold 1 Tilbury
Bothwell Granton Mitchell Toroto0
Brampton Gueloh moton"" Pat St.
Branteord Hamilton Newbury 'Dundee St.
Bronte .. East Sud Gahvllle Dupont and
Chathamu Hanaver Orillia Christie Ste.
Oltatewoth Ilespeler Ottawa Walkerton
Chesley lngitrsol Owen Sound Walevlie
Clarkson Klncardine Parkdiale Wallaeburi
Cretnnoe Kingston Perth Wattord
Delta Lancaster Prectt Wet Lorne
gaylli. Lansdowne Preton W"etrfilaI Leamington Récntaew Wheatle,Blora Little Current Sarnia Williamstawn

Pinoh 1 Ford London stratiord Windsor
Por" william London ast St. Soiene Varker

MANITOBA
Brandon Macgreor Oakt Lake Starbuvk
Oarberry Morris Portaie la Prairie Winnipeg
Gladstone Napînka Russell anener.
Ilgrtner *eepo«wa SourisAv

SASKATCHEWAN v
Antler Prabisher Limerick Regina
Arr0Is Gainsborough Maple Creek Saskatoon
Battieford Gull Lake Melville Shaunavion
Cazaduff Humboldt Mooee Jaw Unlty

Klsbey Oxbow WhltmSod
ALBERTA

Bros fidoeo Lethbrldge RumnseyBrdosmD nta Lorraine sedgeWlelCalgary AIbra v Mannyute SltettlerOamrose ZAthaaa AIr Medicine Hat Strome
Carstairs NMjAr Muson Tofield
Castor Bd.o Okatoka Trochu
Chauvin Hughenden Olds Vegreville
Coronation *,MaL Raymond viking
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DOMINION LOAN OVERSUJBSCRIBED

Lists Were Opencd on Saturday and Closed at Once-
H-ow Loan May Affect E~xchange

Subscription books were opened on Saturdav iast at the
office of S. P. Morgan and Company, New York, for the
$545;000,ooo Dominion of Canada i and 2-year notes'offered
for subscription by the Morgan firma and Brown Brothers
and Compamny, together with the Banik of Montreal, the First
National Bank and the National Citv Bank. .The books
were closed at once as the volume of applications received
was f ar in excess of the amount of notes available.

Allotments of the one and two-year notes have been made
to Lubscribers on the following basis.-

To ail subscribers for ail amounts in excess of $îo,ooo,
io0 Per cent.

To subscribers for amounts from $ii,ooo to $49,ooo, 50
per cent., and

To aIl subscribers for ail amounts in excess of $4o,oou,
25 per cent.

»The loan, it is understood, was more than three times
subscribed. As was the case with the New York City short-
terni notes last faîl, the bankers, who were members of the
syndicate, were given the priviiege of wîthdrawing their par-
ticipation in the offering. As practically ail of the banks
exercised this privilege, it was impossible to include the entire
amount in the public offering.

Speaking of the result of the boan, Hon. W. T. White,
minister of finance, said :-"I amn much gratified at the re-
sult of the issue. As our first affering in New York it was
most -important that it should be favorably received. More
than the co-nspicuous success of the boan, the Canadian
People wiil apprPciate the cordial feeling of international
goodwibl of xwhich it is the expression. The liberal over-
subscription is a fine compliment to, the credit of the Do-
minion and will have an important stimulating effect uponi
the mnarket for ail Canadian securities.".

Exempt front Taxation.
Subscriptions were asked for $45,0oo,ooo Canadian gov-

ernmient 5 per cent, notes at a price of zoo and interest foi
th(' $25,ooo,ooo, due August 1, tc916, and of ~g~and interest for
the $20,ooo,0o0 due August 1, 197 The b..nkers making
the offering were advised that the Canadian government will
not borrow further sums in the United States during the
current calendar year. Both principal and interest of the
notes are payable either at the agency of the Bank of Mont-
real, in New York City, in United States gold coin, or, at
the option of the holder, at the Bank of Mon treal, in, Montreal.

Notes are exempt from ail present and future taxes im-
posed by the Canadian gove-rnme-nt, and are convertible at
par at any time prior to three months before maturity into
2o-year 5 per cent. bonds of the Dominion of Canada, matur-
ing August 1, 1935, similarly payaâble in the United States
and free fromn ail Canadian taxes.
May Bave on Exchange.

An interesting feature of the loan is the fact, the Wall
Street Journal points out, that under certain given condi-'
tions, the Canadian government stands to save almost -Y4
of i per cent. in interest on the one-year notes and haîf that
rate on the two-year notes hy reason of the. high premium
prevailing at Montreal on New York Exchange, provided the
exchange rate attains a normal level by, the time the. notes
mature.

The syndicate will pay for the. notes in New York funds.
Accordingiy, in order to transfer the money to Canada, the
Canadian goverument will have to seil New York funds in
Montreal and other Canadian centres, As the premium on
New,% York funds in Canada is at present quoted at #7.81%4
to $8x~per $i,ooo, or nearly Y4 of i per cent., the Cana-
oijan governnlient will save in, interest Y4 of i peu cent, on the
one-year note-, and $, of 1 per cent. per annum on the two.
year notes.

Severa important Qualifications.
This deduction, however, is subject to several important

Qualiications. Tt is assumed that the total Ioan will be
transfeured to Canada, because of the officiai announcement
that the nroceedas wilil be used for public imprrovemrents; in
the Dominion.
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The sale of exchange by the Canadian 'government
likely to, resuit in an appreciable lowering of the premiu
on New York funds in Canada aind -accordin.gly reduce ti
Canadian goveunment's profits on the sale of exchang
Furthermore, it must be borne in mind that the Canadiz
goveuniment will have to pay the notes in New York, ifi
desired by the final holders. It, therefore, runs the rïsk
actualby paying more for the loan in the end should the ra
of exchange at Montreal advance to, higher levels at the et
of the first or second year.

GRAND TRUNK PACIFIO'8 "aOIL" LOCOMOTIVES

Mr. Morley Donaldson, vice-president of the Grai
Trunk Pacfic Railway, announces that the installation
oil-burning locomotives on the mountain section of the Iii
has been completed. These locomotives are of the mo
modern type, and are operating from Jasper to, Prin,
Rupert, over 719 miles-Of main line.

Especial interest attaches to, the installation of this la
of motive power, as it marks the fiust uge of oi-burnersc
an extensive scale in Canada. Great oil stouage tanks ha,
been euected atvarious points along the line for supplyir
locomotives 'with the necessary fuel. With'the operation
these locomotives there is a complete absence of the disco,
forts which somnetimes arise from. the.use of coal, with i
tendency to give off dust and grit.

The section of the bine on which these locomotives a~
being used passes' through the llnest scenic territory iii t)
Canadian Rockies,' and the absence of coal dust, it is b
lieved, wiIl addto) the pleasures of the journey.

The Grand Trunk Pacific steamships "'Prince Georgt
and "'Prince Rupeut," which operate fromn the Pacific teumin
of the fine at Prince Rupert to Victbria, Vancouver, ai
Seattle, are aiso oil-burneus, and this gives the Grand Trur
Pacific nearly i,500o miles of rail and* wateu route on whi(
this forim of fuel only is used.

RUSSIAN STEAMSHIP COMPANY WANTS BUSIHEa

,Canadian firms desirous of trade withý Russia wiil 1
inteuested in the information received by the deprtment i
tuade and commerce from a responsible source which ind
cates the desire of a steamship) companyv, with headquautei
at Riga, Russia, to develçp tuade between Canada and Russiý
The -wîblinigness is expressed to, be of assistance to any Caný
dian firma desirous of arranging a seiling agency in Russ'
for their products, it being undeustoud that in the everit (
business resulting the steamship line in Question would r,
ceive the preference for the carniage of the goods. Th
comnpany intends taking what steps may be conisideued nece
sary witb a view to preparing the gr<ound ini order to tai
advantage later of the position brought about by the wa
An effort wilb be made to open local agencies, in the moi
important Russian towns, and also to increase the fleet of ti
companyý with a view to captuuing, from the Gerrnans the Ru!
sian 'trans-Atlantic trade. Up to the prescrnt, with the e
ception of the direct bine between Libau and New Yorl
practically the entire Russian trade with North America ho
had to be transacted through the Germnan ports of Hambur
and Bremnen.

The steamsihip) bine ueferred to, howvýeve,,1 in their cap;,
city as a local line subsidiary to the main trans-Atianti
routeshope to be able to divert a considerable portion of th
profitable business to ports other than German. It is state
that the. carniage of every description of Canadian goods int
Russia thugli one or other of the large Énropean traî
shipment haubons, siich as London, l{ul, Rotterdami or Art
-terdam, would corne witbin their sphere of action, If bus
ness relation ships. coui d not b. enteued into fou the preser
between Russian irnponters on the on. hand and Caniadia
exporting Itousec, on the othen, it might nevertheless b. Pol
sible to induce firins in London to act as intermediaries ft
the convenience of the. Russ4an buyen in a mariner simnjz
to that wbereby this business of interniediary has up to thi
pregent been carried on by the Gernnans. The niane an
addres- of thr. Russian steamship conipanyý above referre
to mnay b. obtalned on application to th~e depautTueint of tuad
and commerce, Ottawa.



THE MONETARY TIMES

CANADIAN FINANCIE'RSa
TRUST COMPANY

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

MUNICIPAL
SECURITIES

bath long tersa Debentures and one te three year Treasury
Certificates, to yield over 7 per cent. Comîstion Fat! to
recogrnixed Bond dealers.

Apply for Iist of Western Bonds for coniparison before
buy$ng other seurîtien.

The Standard Trusts Go.
19«4 @uwe ... m.. S ain Street, wIiPZr

J T. GORDON, Bq., Presk cnt
(Pre.ident. Gordon, Irousides & Purts Co Ltd.)

Authorlatd Capital ............. .......-........... .e.oo.oo0a
SubscrIbed and Fully Paid .... 7.50*GOW.o
RaseM . ... ..... . ... .. 4800000

Tota As»s .. .... ..t ...... 16.400,00 04
ÂcSas s rutee, cexeutor, Admlmlsragur, Gasdlam, àgeug1 att.

Iasure your Estate againat Iniamanagement and bass by
xnakiag your Witt appoiatiag titis Company your Executor
aad Trus tee. Witt forms supplied free AIbusîiess of
a trust nature transacted.

WILLIAM HSARVEY, W. B. LUGIRDIN.VIce-Preuaidenadganaging Director Seerttary-Tmueaare

THI ONTARIO LOAN
AND DEB3ENTURE C0.
LONDON INcoRtpoIATE!) 1870 Canada

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

4@IDEBENTURES OFTH lIS COMPANY
--ASETS $7,914,000 -

41TERM 3 YEARS-PAY INVESTORS4

JOHN MOCLARY, Prealdeat. A. M. SMART, Manages.

Canadian Guaranty Trust Company
H1EAD OFFICEt BRANDON

Deaal et Dfrieton 1
ALEX. C. FRASER, LT. -COL. A. L. YoUNG,

President. Vice. President.
JOHIN R. LI-TTLE, Maaagîng Director.

HoN. GEoRGs W. BROWN, WILLIAM FERGIJEon, H. L. ADoLpa,
E- 0. CHAPPLL, J. S. MaXWELL, JNo. A. MiCDONALD,
G. S. MuNno, Wu. MAxRTiN, M. P., JOUX E. SuITN.
F. N. DARIE, Ax.Ex. A. CAxERON, 1O. A. REksOi.

Actac as Executor, Admninistrator, Trustee, Liquidator,
anid Ii Jany other fiduciary capacity.

Murray's Interest Tables
show the interest due on ait your învestmnents.

Tables range from 2î/%é to 8%from 1 day
to 368 on sumis from 81.00 to $10,000

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

Addresa orders to

B. W. MURRAY
ACCOUINTAÈT

Supremne Court of Ontarilo, ToPonto

The National Bank of Seotland
Llmlted

IncorPorated by Royal Charter and Act of Parliamtent. EaTABLIBuan 112

Capital Subscribed . £.. 5,000,00 $25,000,00
Paid up...................1,000,00)0 5,000,(00
Unealled .... ..... 4,000,0)00 20,000,000
Reserve Fund ............. 900,000 4,500,000

Head Offic EOIHBURCH
J. S. COCI(BU RN, General Manager, GEORGE B. HART. Secretary.

LONDON OFIlCE-37 NICHOLAS LANE. LOMBARD> ST., EV.

JOHN FERGUSON. Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks la undertaken, and the Accep.
tances of Customera residing in, the Colonies domiciled in, London, aireretired on ternis which will he furni- hed on application.

ESTABLISHED 1817

BANK 0F NEW SOUTII WALES
PAID UP CAPITAL - AUS1tRALIA . $17,500,000.00
RESERVE FUND . - . $12,50,000
RESERVE LIABILITY 0F PROPRIETORS $ 17,»00,000.00

$47,500,000.00
AGGREGATE ASSETS 31at MARCH, 1914. . 8242,600

HfEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.0.
GaNirKÀI MANAGER-J. RUSSELL FRENCH.

Th* Banki has P47 Branches and Ageaclea, vi:. :-166 In New South Wales. 87 la Victoria, 48 In Queensland. 6 la South Autatralls, Il le West Australla. 8 inTasmania, 57 in Newv Zealanci 3 In Fiji, 2 In Papua. 1 in London and bas Agents and Corresponanets *Il over the world. The Bank colle cta for sad sader-takts the Agency of other Banks and transacts every descrlptýon of Australaslan Bsnka Business Wool and other Produce Credits arrunged.

JUIY 30, 1915-
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J une Bank Statemnent is Satisf actorn
CURRENT Loans are A bout the Same as in May-AJer Notce Depbosis

Declined Durinj- Montk-Total IJeposits St iii Exceed One Billion Dol-
lars-Municipal Loans are Heavier- Cal? Loans Abroad Again Reduced

Depoaits on demand.........................
Doposits alter notice ................ ..
Current loans Un Canada...................
Current loans hisewhere.. ..................
Loans te munficipailties ....... ...
Cati loans Un Canada ... »...__.....
Call loans *Isswhere .... ...
Circulation .. . . . . . .. . . . . . . . . .

,June, 1814.
$355,006,229

063,850,230
838,276,428
46,186,854
37,260,571
67,401,484

137,120,167
99,138,029

The above are the principal changes in the statement
for June of the, chartered banks of Canada. The demand
deposits show a slight increase and the after notice deposits
a decrease of $8,000,000, or 1.15 per cent. Total deposits
are stili above $z,oo,00,o. Current loans abroad have
increased *3,000,000,' or 8.33 per cent. These loans are $7,-
000,000, or 15.21 per cent. lower tha.n a year ago. Munîci-
pal loans were higher in June than ini any month, with one
exception, of the past two -years. Caîl loans in Canada are
about $2,ooo,ooo larger, apparently representing a little more
activity in stock exchange circles. Call loans abroad have
been reduced by approximately $12,0Oo,000, or i0.2 per cent.

Circulation shows littie change, when, compared either'
with the previous month's or the previous year's figures.
Current loans in Canada decreased during june by about
*700,000, or 0.13 per cent., indicating about the saine volume
of business in Canada in june as in May.

The following table shows the trend of the Canadian
boans account for the past thîrteen months:-

Current in
Loans. Canada.

1914-June.............$838,276,428
JulY....................840,r98,625
August...... .......... 836,574,09
Se'Ptembcr.............826,514,621
October......... ...-.. 816,623,852
Novembher........794,2&9,220
December...............786,034,378
1915-january.. .... 770,118Kgtr
February..............771,635,208
March..................769,1318,883
April...................762,931,851
May...................760,631,113
June..................759,914,154

Caîl in
Canada.

$67,401.484
68,441,81b
169,229,045

70,063,414
70,201,939
69,394,407
68,311,653
(6.,154,89,
67,591,769
68,245,261
68,599,095
71,516,953

73,628,187

Current loa.ns in Canada were lower in June than in any
MOnth durinýg the palst thirten. Since Jubv a year ago they
have declinied fromi $84o,ooo,ooo to about *760,ooo,ooo in
Ju 'ne Iast. Ouring the current juby and August, they may
go still lower. Cail Ioans lin Canada, representing largely
stock exchange activities, are 8.c95 per cent. higher than a
year ago and mnade a gain of 2.81 per cent. durin.g the rmonth
of June 1iast.

The following table shows the fluctuations of loans at
homer and abroad during the past five years :

Current Toans Current boans Cail boans
in Canada. elsewhere. in Canada.
$717,869ý,386 $33,557,617 $61 ,507,268

848,940,089 34,254,568 68,701,855
899q,260,009) 316,894,681 ý 68,(642,377
838,276,428 46,186,854 67,401,484
759,934,154 39,273,120 73,628,187

Caîl boans
elsewhere.
*97,865,400
120,569,812

89,'363,520
137,120s,167
124,604.875

May, 1915.
$347,346,869

691,891,287
760,631,113
36,375,658
43,948,438
71,516,953

136,098,835
99,125,138

,iuno, 1915.
$349,057,351

883,761,432
759,934,154
39,273,120
46,889,816
73,628,187

124,604,875
99,62J5,426

Year' ?dnth's
Inc. or deo.

- 1.67

+ 3.01

+24.32
+1 8.95

- 9.48
+ 0.53

hIn. or dlac.
+ 0.57

+ 8.33
+ 6.97
+ 2.81
-10.2
+ 0.40

igiz. Indeed, certain statistics show a better position thaîi
was the case in 1911, the year prior to that in which con-
structiain was at its height, speculation was rampant, pro-
duction was flot generally 'considcred as vitally important,
and general extravagance was prevalent. Current loans in
Canada during june, show that the volume of business was
slightly greater than jn the samne month of igî î. The figures
for the earlier year wxere $717,00o,000, and for the later year,
$759,coo,ooo. Early in january, Sir Edmund Walker coin-
mented favorably on the f act that present statistics show
that we are as well, if flot better off than in igîl. Curreaitt
boans abroad have. fluctuated but little during recent junes.
The same applies to caîl boans at home. Cail loans abroad
show considerable fluctuation. Thev are $27,000,000 less
than in june, 1911, and $13,000,000 less than a year ago.

The following table shows the course of caîl loans abroad
since June, 1914:-

Cail loans abroad.
1914-Jule.............. ..$I37,120,î67

July......-..................125,545,287
August............96,495,473
September.................... 89,521,589
October....................81,201,67 1
November...........74,459e643
December.................85,012,964
io9 5-january...............85,796,641
February...............8,890,982
March.................. .. 101,938,685
Aprîl.....................121,522,971
May...................13,6,098,835
june..................... 124,604,875

Caîl boans abroad are therefore within about $î ,ooo,ooo
of their total at the end of July, a ycar ago, four day s before
the declaration of war of the British empire upon Germany.

The following table shows the course of domestic deposit
accounts for the past thirteen months:

1914-Juine .....

August __... ..

Novemnber
Decemnber
I15 Jaruary
'February .......
March...
Anril ..
May

On demin.d.
$355,006,229

3146,854,051
3389804418
3J48,284,206
348,732,830
3ý50,884,T53
349,909,953
329-Q16,730
33 1 45, 17()
33(),514,286
147.325,937
347,.346,80q
340,057,351

After notice.
*663,1650,230

071,214,125
659-399,151
658,401,501
65o,806,682
665,9794,852
662,830,037
666,960.482
671,088,613
6 76 , 8 75,790
686,075,124
6qi,891,287

The trend of sîearly ail statistics during the. past few
months bas shown that the country is in a position, s0 far
as the volume of business is concerned, similar to that of

The outstandiing fea.ýtur(e of the deposits accounts is
dedline in june of $8ooooor 1.15 Per cent. in after ut

doit. This cornes aftvr a cntinuous increase in ti
deposits since Deceînbor la-t.b , iie thev- ,too<d

June.
1911
1912
I913
1914
1Q, 5
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The Hamilton Provide nt and
Loan Society

Capital Subscribed $ . 2,000,000.00
Capital Paid-up . . 1,200,000.00
Reserve and Surplus Fonda . 948,584,06
Total AsSets .. . .4,778,540.90

D BE TU ESrssued for terni of five years wih
half-yearly. The Debentures of this Society are a legal
izsveatment for Trust Funda. Correspondance invited.

Hsad OMO@s, King Street, HAMILTON, Ont.
080. RUTHERFORD, President C. FERRME, Treasurer

FOUR REQUIREMENTS
0F AN IDEAL EXECUTOR:

HONESTY
RESPONSIBILITY

CAPABILITY
PRUDENCE

The Canada Trust Company
pno..esses aIl of these to a bigh degree.

Head Offices .... ... LON DON, Canada
T. 0. MBRBDITH. X.C.. HUME CRONYN.

Preuident. General Manager

You Need Not Tie Up
Your lYoney

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

The Empire Loan Company
WInnlpeg u Man.

THUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Ma"@d Temple Building. Londan. Canada

I[ntaest at 4 per cent. payable haif yearly on Debentures
T. H. PURDOM. H.C.. Predent NATHANIBL MILLE, Manager

THE TORONTO MOIRTOAGE COMPANY
Office. No. la Tor'onto Stret

Capital AccountS85.O Reserve Pund. $50M*AS0
Total AssetS. $.%3.MA.47

Presient, SIR WM. MORTIMIER CLARK. LL.D., W.S., KC.
'Vice.Pres., WBLLINGTOq FRANCIS. K.C.

Deblentures stued tona 4%4%. a Legal investment forTrust Funds.
Dpoalits recelved at 3~4 Interest. withdrawable by chaque.
Loans made on improved Real atate on favorable termas.

WALTER GILEspIE. Manager

CANADA PERMANENT
Mortgage Corporation
Toronto Street ..

EAtabllabed 1855.
Pre% dent-W. G.* Gooderham.
Pirst Vice -President -W. D3. Matthews.
Second Vice-President-G. W. Monk,
Joint General Managers-R. S. Hudson, John Massey.
Superintendent of Branches and Secretary-George H. Smnith.

Paid.up Capital...................$ 6»00,000-00
Reserve Fund (earned) ............ 4,500,000.00
Investments.................... . 32,496,750.55

Deposits Rceived. Debentures Issued.

SASKATCHIEWAN GENERAL
TRUSTS CORPORATION

tI.ad Office ... .... RI3OINA, SASK.
Approved by LieutenantGovernorin.Council ae acceptable for
Trust Company purposes within the Province of Saskatchewan

WI1 act for you In Baskatohewan In any
finanolal or trust business

MARES A SPE-CIALTY
of inveating clients' funds in carefully selected farm
msortgages to yield investor 7ý4% on agency basis,
or 6% with unconditional guarantee of principal
and intercat. Correspondenc invited.

Refes'.aa.-Unlon Bank of Cana"a

The Sterlingi Trusts Corporation
EXECUTORS, TRUSTBES, ETC.

BOai of Diveotox's
W. S. Dissiez, President B. D. MCCALLU, lat Vice-President

JOuN PiRsaTaRooK, 2tSd Vice-President
H. WADNOIxTON, Managing Director

N. H. STEVENS. A. H. TAsuai. Dot. I. JessOP, M.P.P.. Wn. MCB^gx.
W. L HORTON. J. W. SCOti. J. A. MCEvov, ALaCit CU.RE.

Regina Bs'aoh Adivisosy Board
A.H. TâseRit B. D. McCÂLLOM, W. M. MÂNirrN. M.P.. T. J. 110w.

J. P. ANDERSON, M. B. PEAUT. A. W. BRIDER, CHAS. JAcRSON.
GOO.H. BRAOSHAW. J. G. LANGTON,

manager Regina Branch. Secretary
Cormâéowsco Ins'ifed

HaAD OFFICE: 80 KiNG STRETar EAST, TORONTO

War and Investmnents
Security reveals itself more strongly than ev'er as
the prirme necessity for au investment. Our Guaran-
teed Mortgage Investments offer5% interest and the
double security of the niortgages themselves and of
OUF capital and surplus. Write for full particulars.

The Trusts and Guarantee Company, Limited
Estabtishedl 1897

4846 lung Street W.uS. Tor'onto
JAMES J. WARREN. Presient. B. B. ST0CKDALB. Gener&l Manager

Western Branch:- 220 Eighth Avenue West. CaluarY - Alta.
Public Admanistrator and OfficiaI Assignee, for the Wetasriwzn. Calgary,
Lethbridge and MacLeo'j Judicial Districts In the Province of Alberta.

Toronto

JuIY 30, 1915-
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Chartered Banks' Statement to, th

NAME OF B3ANU

Basnk af Montreal. .....................
Quebec Bankic........... .... ...........
Bankc of Nova Scota ........ ..........
Banic of British North America ...........
Basnk ot Toranta............
Maisons Bank .......................
Banque Nationale,........................
Merchants Bank of Canada .. ... .... ... ..
Banque Provinciale du Canada............
Union Basnk of Canada . ...... ...........
Canailan Banic of Commerce .............
Royal Basic af Canada....................
Dominion Basic..........................
Basic af Hamilton ................. ......
Standard Basic af Canada. ......... . »...
Banque d'Hochelaga..................... .
Basic ut Ottawa.....................
Imperial Basnk af Canada-................
Home Basic of Canada .. ............. ....
Northern Crown Basic..................
Sterling Basic of Canada. .................
Weyburn Security Basnk............

Capita l
Authorized

25.000,000
15.,00010.00000
4.868.8668

10.000.00
5.000,000
5.06,000

1010001000
2,1100.600
8.000.6000

25,01X),000
25,000,0W0
101000A00

8,01000
5.000.00
4.000.000
5,000.00

10,000.000
5,000.000
6.000,000
8.00,00
1,000.000

CAPITAL STOCK

capital Capital
Subacrubeil Paid Up

Il
16.000.000
2,734.*700
6.000
4.886,666
51000.000
4.000,00
2,000,000
7,000,000
1,000,000
5,000,000

15,1100.000
11,560,000
61000.0m9
M.0000111

s,00,000
4,000,000
4,00,00o
7.000.000
2.000.000
2.864400
1,266,60

6=220O

2,734,620)

4,56.666

2.000.000
7,000,000
11000.000

5.1000
1000.000

4,000.000
4, 000,0S0
7.00.000
I.94.876
218158.680
1,202.938

316.100

Total.......... .......... 88.866 1 114.422.W61 1181984.3U9

Amount
Of rest or

reservi
fusil

160000
14.000,000

6,000,000

7,000,000
8510,000

12.560.000
7.000.000
3,600000
4,000.000
a.,700,0004,750M00
7.000,000

400,000
15000
3(01,000
125.000

10
7
8

10

12
12

r12
12

7

112.060.98 ...

RaI. due
ta Do. Balances Deposita by

Notes (lov. atter due to the. publie,
in deducting rvnia aal

circulation ailvances Provencal on demand
for ylits. ments in Canada

etc.

s
14,883,713

l1653,8
6.949.851
M.5907

3,859,327
3.236,05
3.254,030
6,291,775
1,161.303
4.9m0.959

M2519.537
12.W54,915

3,897,36
2.6W3,155
2.8116,0W3
2.921,177
3,336,435
4.85l4.582
1,183,340
1.687,216
1,044,45

188-M9

00.625426

41.ý950
852.799
58.244
58.270
50.732
24,M3

1,09,09
29,11

1,073,462
2.910.711
605.119

5114M6
65,352
35,475
45,476

131,214
MM5310
854,625
48.691

8
5.352,58

5061=2
52J765

1,492220
57.M2
M2.238

348.470
764,720
171.188

11,070,448

1.210,227
139,470

1.632,087
544,941

98,526
1,273,595
2.753.28

683.236
777,151
54.108

10.154.579 j 29,996.092

Il
69.6U4.764

3.W99,442

18.U64,773
9M975,818
3,22,794

17.800,084
1,799,M5

19.192,026
67,744,161
29,957.045
16,437.770
9,962,912

10.747.971
4 684.179
8,20.206

18,19.180
2,032.743
S,487,832
'1,813,620

420,128

$49,057.851

nC Suu
in Canaq

683,761A'4

NAME OF BANK

Basnk of Montreal......-...
Quebec Bankc..............
Bank af Nova Scotia .
Bank o0f Brit. North Ainerica
Bank of Toronto ...........
MoIsons Basic....... ......
Banque Nat'onale .........
Mercliansa Bankc of Canada..
Banque ProvirIciale du Canada
Union Bank of Canada ....
Canadian Bankc of Commerce
Royal Bank of Canada..*.
Dominion Bank ..............
Bankc of H4amiltons....
Standard Basicof Canada ...
Basque d'Hochelaga .Basnk 0f Ottawa .......... ::T mperlal Basic of CanadHomne Bankc 0f Canada...
26oethern Crown Bankc...
Sterlin e Basic of Canada ..
Weyburn Securlty Bankc..

Total. ý....

Current Gold andl Sub-
aidîary Cals

lai Bise- Trotai
Canaida where

s
12.154.932

353,W8
2.815,86
1,897.747

915.902
1,061.92C,

158.49C
2.606,772

74,57
964.884

4,905.01-,
5.157.2M1
l.619.863

666.211

1 078 82,

123 871
341,971

14.861

3,213.784

146,53

9.688
1.734

844,445
10.527.080
6.231,642

912

250.006

39.762.232 .7.245

15.,368.6971 21.255,092
5.560 984.180

4,661,243 11,944.284
2.044,38 5,426028

915.902 9.295707

1988.1358 755.00
?,608.507 9,942.646

74.577 125.98C
18.10 4,0W7.10

15420811,381,16C
11.388,8641 14,777,85C
11620 *545ý il 214.23-'

6&W.21 1 3,545,512
783,317' 3,471.M8
361,9W8 2,309:281
1: 32892 5778,141

6,82.0 15,2:8W1 4
123,878 1,186,M81
341.7 870.85M
48.9512 728,74
14.865 105,881'

62.,482 131L205.901

a

22
10.197

a
11,947,457

3,428,256
9.293.7
8,775.8I3

755,flsl
9,942,649

125.980
4,C07,129

11,501.547
14.778.435
11,214,'22

3.545.312

3.778,141
12.ê29.142

1,166.8381
&70,659
726,745
103,387

700.00
335.00()

4.000
20M.000

783,460
578.000)
:b67.800
155.000

529.611

56.400
13.3U5

18,727 1131,224,.8 '6.777.592

1,500,0001 828,24 1
... 283.255

'288.270
310.296

RO0.OS i 245.675
1.000,00 536.770

...... 257,982
400,000, 6M5,545

.. .. 1.406.762
1.500.00 2.847.874

. . .. 551.54I
100,00 256.92m
20W.000 269.490

351,865
321,970
540,575
115.661
152.725

... ... .. . .
16.893

5.500000I11567.212

s
4.153,761

4M6.814
5,099,5741
2.310.714
1,952236
1,4274855

887.240
2,044,864

M9, 825S
1,812.698
5,854,912ý
5.545 ' SM
?236,153
l,295,417
1.290,545
W23M 14

1.244.817
2.189.484

257,85

20t4,.322

39,955,106

.... 1,178 11,229:588 7.4
...... 345,2[q

.1424.051 3,
.... 7,615 128,276 1,1
.... . . 817.280 1.1
... 17,06 190.545 1,1

6,59 2,080.468; i,
754,1e9 96.122ý

.... 57,525 10,28'2 2,:
21.4611 e65,511 8.

M.55 248,20 8,

1 I8,3 .160,50l2.
..... ... 82 On

.... 178,071 18.842
... 8,824.W6 1,244.193

....1404 110 1,834.065 2,

... .. 10:057 16.752
.... 000 29.614

.5875,01 2-80.,46140.

0f the. depolt in Central Golil Reservea I80.01 hIn 9sld coin :the balance ia In Dominion Notes.

$661.,ooo,ooo) until May, when they were $6x) ,ono,ooo. It
should be recalled that during the past few months, there lias
been flot only an il3crease in what in the true sense of the
word> are savings deposits, but ordinary depositors, being
either unable or unwilling to lend their funds, have been
tranaferring abnorxually large current a.ccount balances to
savilags batiks accotints.

In june there was an increasc of nearly $2,o)oo,ooo in
thie demaind deposits. Withdrawals of savings deposits for
attractive investmnts and june wedding expenses, m.ay
also have contributed to the decline lin after notice deposits.

The deposits record for the past five years for the month
of June is given iu the following table, coinpiled by The
Mlonelary Times:

june,
191 I

1912

1913
1914

1915

On demnand.

..... .... 362,769),928

. ... .... 355,01-6,229

. 1... . .. 349,057,351

After notice. Toti
$564,867,554 $ 874,6
631,317,697 I,004,8
622.028,96o 985,6
663,650,230 l'ci18,6
68,3,761,432 1,032,8

Total deposits arc
oo0,oo0 iki June, loi11.

uar-y this year have e
DOsits are $40,000,cx00

tour yearS
statelilent

ABSETS

Dominion Note, id coepit~s Due
... maile tram

Noe ChMaques wti bncme and bal. and
of on JIz due baning

other other % tram carre:-
in 3se roa 8 c baniks bas 2 ;M oth r panil'ts

canada where :c - k inite____________.ii - .__ 0Ss , Canada K<in.
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Late ftra eoî. De Due ta
other banks adb ban.ka. anOd nkgDeposits gnCnd

elsewhere inCanada and bals,,.bnkn cresn.than cludi ces due ta carrespo n.dtin Caada î. . other bansset*.tb nte where tn
discounted in Canada Kndm Ini Canada

othe UI..

14.9i688
312,,833

34,175 443........363,50
930,084....... .. 120.133

2su.42
.~ 150.613

~... ... i28.65

112.242 504 .... 7,1.2

s
19).406

339.077
2M,174
0,3Î43

75.49,7
4 Sm53

348.2z66

82.4045
194 863

Acp Liabilities

Billsg ances included I Total
payab3e ettero Under Liabilitîes

credît oeig

3.421 1.432.259 3.55.4
307.3,3. 826
972.,)94............ý .,39()
346,6I3 1,876,291 970),370
200).59........52475

2.876 3.300
M33528.......24,154

4,806,,829 520.675 2.398.58
2738,795 409.063 403.093
S37-W62 424,920 931.74U
183i.972............85783

494.06............5,634
288.836 7.711

366.880..............4.3s
.. 0,...................

113.79t148 4.663.236 %.902,624

s
794.298

5& 128
1,281

679.332
257.921

10,086
12,9314

lV1.210

2,432
1,157

30,349

2,52,750

250,43,3474
15,935,785
79.933638
49,278,450
51-631,781
42.603.022
W3.180.790
710.*27.598
30.950,8
69,786.947

202,569,098
161,840,523
63.89,7s2
3818641631
39.681.5M2
24899,12G
42.715,590
61,573,901
33.388,918
12.609.568
7.30. 140

332.398.402

Aggreae A ee
amount of mont of
bgans ta current

directors, gold anid
and firme subsidiary
ef whicli coin 3,eld
they are during
partners themonth

e 0
635,767 15,544,069
428,435 3,52,711
575,M9 4.642,3I8
91,567 1,957,35M

330,998 917,256
5",.132 3,058.374
4 28a,222 199.874
872,826 3,807,041
...... .- - 72,991
732.859 1,270,434
954,884 34.438,000
676.052 10,966.717
9937.962 3.635,000
187,3126 656,660
57.e,11 785,342

211.599 344,934
104,051 1.322.639
28%2.32 1.636.176
93.505s 32",8

262.52q 344,184
21749q3 45,405

4,489 1,2

8.535.214 6,9,9

ASSETS

.èâa

0. O

cH.

s
40-5,767
295.114

5.478,68
2.479A475

811,692
1.277.615

1.370-,03

3,006.183
433,55W

3,6.387

Ç850.186

95.312

Ralwa)
end

other
bonds.
deben-
tures
and

stocks

Cali and
4hof t

loans lai
Canada
c»n st'cks
debent.

ures snd
bonds

<flot e-
ceeding
30days

$ s
35,569,.95 . ..

1.816A021 2,771.S73
4160 ,827,564
Ï2. 2 «342,575

3.090.423 2.3 96,749
1,596.7411 5-613.248

.0.073.332.813C

1.W,3725 3.806.913
3.452-339 7,822,Z.131

17.352.377 8,383.093gi
337,257ý 8,377,19b
4.57!4.674ý 5,664,0«

174,454 2.452.77(
659.432 3. 738,733
309.1.29 4-.5,424
666,328 624.003
9)10,35 4.969,73,
269.421 2,58,4.313

445,234 59ý7,9,'

26.4949.959176.503.650 75.629.3871

Cail and
short
Icans

where
than in
Canada
(net ex.
ceeding
30 day.>

7310. 227

16.631 W,
32.712.8201

53.360

Other
carrent

loans and
discounts

In
Canada

Other
carrant
lattes
and

cisco'nte
aise-

where
than

in
Canada

95,730.8 5.404,7381

4g.254,4481 5,2e7,4001
-!t,671,706' 7.874,801
36,459,25 ...

29.882,395

43,28,82 U85,889
125.159.184 6.559,9262
83.622.972 13,519A447
36.3174.225 37,542

W0.7-74.143.

236,6415...
28.964O.325 .71

921,766 &.00

s

c

15A00A0o1

1,eans te
Loans citîes,

te towns.
Pro- Muni. Over.

*lnciul cipalittes due
lovera- and debte
mente school

districts

1,358,737

42,870
$4,745

239.9n

4,127.359

s 1 s
7.751,792 520,551

162.967 Z36.871
993,063 147,M823

4>U3.47 349,76
8.523,83 158".246
3,642.507 265,528

584.179 28,970
1,191.,539 13,5712,

418.1011 364.888i
1.03,96i 547,.813
4,525.5m03.125,699ý
3.167,500 65,402

590, 104 377,460
2J348.907 144.1813

,397;,'252 39r7.244
729.708 61.399'

2,517.400 68.149
7.33,6f59ý 325.974ý

331.56 27,292
337.11251 559.584
119.2491 ,5.394

46.8",816 6.608,92

I Bank LlabilI.
Rel Mr-premisa tien of Otiier

ea3 gart. a t flo t eus. ass
stae o ga mort tomers net

ote Oirel than under Inctuded Totalthan estat, cat, less letters under Asiaebank mOld aMo'unt* of the, fora-
pre. bv the (if any> credit goIng

mises bank vwritt.n a Per heade
Off contra

749 175384 4,000,M0 3,554.S40 6.204,290 284.528.814 1
68,55 2.38 U.3168 2 147.34-2 20,050,259 2

516.425 3,6U2 2.398 ."63 41,590 96,146 98,993,583
18,317 13,197 2,235,823 976.37 404,692 59,265.790 4

-. ... 3.231,422 532.475......6.4%.780 à
91,ffl 5.570 1,956,5W0 155,413 244.726 51,843,3M6 8

183,622 85.219 953.233 1.100 321M4 27,118.250 7
121.340 9.397, 4,257.773 284,154 145.902 84.933,6I6, g
43.M6 34.75 5.1....... ... 9

216.724 110,3!W71 3..65 437.27 3,87'î4 78',975294 lO
l160.512 350.38 4.726.M7 2.39o,458 64.2241 232.799,890 Il
11024655 5.Z2522 40.093 139,326 .187.270,254312

20,333 348 5,505,951 811,742 77.416.061 I8M4.653 83,679 2,060,5 1 85.783 7.4 45,M3.918 14
20.0M 1.300 3,359.054 20,227 34.072 47.141.471 là
64.,3 61.3M8 3.388.7451 39,614 25.478 32,665 la373,999ý 60,58 1,757.546 37.711 10,282 53,856.83 17
164,7491 456,5 2.494.777 4,92 57,436ý 76,916.M7 le
20.558 68.319 651.1600..... 9,431 13.767,427 19
49,.59 98.694 375,991 M9 87.005 15.725,647 20

13.000 274.4'8 744 55,287 9,062.493 z1
2,393i 2,705 141,5. .... 76.971 1.531,312 la

4.305,833 3.678.400147.491.86 9,902,624 6,171.954 1.$74,210.941

T. C. BOVIL LE. Depu*y Minisier et infatCe.

ONTARIO'8 UNEMPLOYMENT COMMISBION'8 REPORT

The Ontarie commission on unemploynsent has issued an
interim* report, in which the following recommendations
appear: That a provincial department of labor be created,
either as a separate, or in connection with an existing, de-.
partment of the government; that a provincial systemn of
eniployment offices be established in Ottawa, Belleville or
Kingston, Toronto, Hlamilton, London, North Bay, Port
Arthur or Fort William, with separate departments under a
provincial commission.

That w-ith each local employment bureau, shaîl be asso-
ciated a small advisory committee; that the 'employmient
bureaus, in ail cases of strikes or lockouts remain neutral;

that, if possible, privileges be secured front the Dominion
government to enable workers living at a distance front an
exnployment bureau to mail applications for employment free
of charge to the nearest bureau.

The commission recommends that primary schools be
requested to provide for domestic, manual or agricultural
instruction, and that the age for leaving school be raised toi
15 years.

Regarding insurance against unemployment, it is recom-
mended that financial assistance be given by the governnent
«f Ontario to those voluntary associations of wo.rkingmen
which undertake to porovide unemployznent benefits for theiir
ineinhers; and that the assistance te sucli associations equal
2o peýr cent. of the sums disbursed by themn in unemploy.
ment bencfits.

Average
amount of
Dominion

Notes held
during

the month

22-857,760
647.130

12,113.993

3,762.841
626.267

30,273.709
112,588

4,%67,571

2.418,891
3,493.425
2,273.723
3.710.330

12.266.084
1.231.008

784,108
676,720

Greateat
ameunt or

notes in
circulation
at any tîme
during the

month

1,839.33 2
7,286.,182 3
3,915,355 4
3,98:3,6005
3.5'32.2606
3,M,9845 7
6,467.864 8
1,231,963 9
5.021,499 10

12,815.000 31
12,»994 12
4.145,595 15
2.890,225 14
2,850.158 15
3.0»9,6n l6
3.497.320 17
5.J651880 la
1,322,600 19
1 .778.949 20
1.047,175 21

207.482 22

IM66744

Domln*n
Gavera.

ment
end
pro-

vincil
Gavera-

ment
securi.
tics

Il
468.475

95:190
1,48996

647.025

570,707

S&I.677

804.431
759,57U

1 378.79V
6649,369

6252
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TOUGH-OAKES MINES IN COURT

Petition Presented to Wind Up Coinpany -Story ol
Interwoven Corporations

A petition for the compulsoryv winding up of Tougli.
Oakes Gold Mines, Limited, was presented in tle London
courts on july 6th. Mr. Feterson, K.C., counsel for pe.
titioner, said it was a petition by a sharehoider to wind up
Tough-Oakes Gold Mines, Limaited, and the question in sub-
stance before the court was whether or not the substratum
of the company had disappeared. There were two Tough-
Oakes Gold Mines Companies, one a ýCanadian and the other
an English company. The court had now to deal with the
English companry, which was formed to acquire from the
Kirkland Lake Proprietary, Limited, a controlling interest
in the Tough-Oakes Gold Mines, Limaited, of Haileybury,
Ontario. The English company had an authorized capital of
£soo,ooo, in Li shares, of which 230,007 were allotted and
called up, including 30,000 share issued as fully paid. The
three directors -were: Mr. G. R. Bonnard, Mr. F. Johnson
and Mr. R. Simpson. The English companry issued a pros-
pectuüs dated gth March, 1914, offering ioo,ooo, shares for
subscription at par. The prospectus stated that the company
had been formed 10 acquire from Kirkland Lake Proprietary,
Limited, Of 4 and 6 Throgmorton Avenue, E.C., the pro-
moter of the company, (a) 4#~,388 fuliy-paid shares in the
Tough-Oakes Gold Mines, Lirnited, of Haileybury, Ontario,
a Canadian company with a capital of $3,ooo,ooo, divided
Înto 6ooooo shares of $s each, owning the Tough-Oakes
GoId Mine, in the Kirkland Lake Goldfield, Ontario, and
(b) options of purchasing in part or in whole a furîhet
i7i,i10 shares in the Canadian company. That, said counsel,
was the basis of the company.

"A Peouliar Tranenotion."1
The English Tough-Qakes Company -had received £200,-

ooo cash in respect of shares issued bv il. The company
had paid to the Kirkland Lake Company for the 66,781
shares which had been delivered to il /,44,996 15S. 3d., which
Ieft a balance in its bands Of £155,003 4s. od. There was
a peculiar transaction by which the English company was
10 laIte up for £30,253 SS. shares in the Kirkland Lake Com-
Pany. These were apparenlly bought f rom the Union and
Rhodesian Trust, Limited, which acted as secretary of botl
companies. This Ieft a balance Of £124,749 î6s. qd. Now,
what happenied to the test of il? ln the same building
<Finsbuiry-pavement flouse), and on the saine floor, vvere a
number of comnpanies, in ail of which Mr. H. G. Latilla had
an interest, aind the names of ail these companies appeared
On the door. Of the balance Of £t24,74,9, no less than £112,-
831 12s. gd. was advanced by the English Tough-0akes, GoId
Mines to tle various companies and individuals in this
building, This appeared 10 have been a regular in-and-out
business, eacl company having shares iu tle other, and
giving as securily for boans shares in ils comnpany. After
these loDans lad been made thiere was lefi t £1-Q18 4s. These
advances were made right up 10 well int August of last
year, and the result was that it was quite impossible now
to gel this money hack from these companies. The wý,ar ha<l
intervenied and made mnaîlers on the Stock Exclanze more
diffi cuIt than before. The result was that Ibis Englisl com-
pany lad not got the money niecessarv te, carry out tle
agreement with the Cinadian compainy,, and tle substratum
of the company was, therefore, gone.
lnterestod In Loans.

The companies and indlividuals inîrested in tle boans
were tle Tough-Oakes Gold Mines, Limiîed, Fubr.
pavement flouse, formerly 4-6 Tîrogmorton Avenue, the
Union and Rhodesian Trust, Lirnited, the Anglo-Transvaal
Rhodesian Trust, Sudbury Syndicale, Limited, Kirkland
Lake Proprieîary, H. G. Latilla, Secretariat, Limited, arid
the Ptarmigan Mines, ail tle addresses being the samne.
The directors of the Tough-Oakes were Bonnard, Johnson
and Simpson, and boans ýwere made ta the oller companies.
Lalilla and Burt were directors of the Union and Rhodesian
Trust, and there was a boan made 10 them of £6o,6i2 3s. 7d.,
the securitY being 14,800 shares in Kirkland Lake Proprie.
tary and 2,q45 shares in Sudbury Syndicale. Burt and J. D.
G., Simpson were directors of the Anzlo-Transvaial Rbode-sian
Trust. The boan was £s,5oo and the security 2,ooo shares
in Fiarmigan Mines and 8,ooo shares in the Union and

Rhodesian Trust. The director of the Sudbury Sy,,ndical
was Burt, the loan was £5oo, and the security 500 sharE
in Kirkland Lakte Proprietary. In Kirkland Lake Proprietar
Latilla, Burt and J. D. G. Simpson were the directors, th
loan was £29,o62, and there was no security. The shax.
capital pledged totalled several thousand shares, includin
2,000 ex Bonnard, 1,500 R. Simpson and Bonnard, 820 Fý
Simpson, 1,475 R. and J, D. G. Simpson, i,o65 A. Burt, 22
H. Warwick, and 350 V. W. Corner. There was a boan t
Latilla of £6,389, the security being 5,200 shares lu th
Union and Rhodesian Trust. The Secretariat, Limited, ha
as directors F. Johnson and Latilla (formerly R. Simpsonj
The directors of Ptarmigan Mines were F. Johinson an
Latilla, and the share capital pledged was 2,000 shares, a
ex Latilla and Burt.
Contentions of Company.

Mr. Clauson, K.C., said before the war the shares give
as security for the loans were being <leait in on the Stoc
Exchange at figures which justified the boans. 0f cours4
now ail these figures had gone to pieces. Mr. Clauson sai
his clients, the company, had tried to get the Kirkland Lal<
Proprietary to carry out the contract. A Mr. Foster vas tii
man who was causing ail the difficulties, and lie (counsel
alleged that Ibis was an action to, prevent the compan
bringing its actions against Foster and Latilla. Counsq
said the prime villain *was Foster, who had deliberatel
broken ail his contracts.

His Lordship-. But Latilla is just the same.
Mr. Clauson: Probably. Counsel said his point wo

very simple. If these holders Of 20,000 shares wanted sati!
faction their firsî step should have been to put the compan
int-o voluntary liquidation. There were three actions pendin
in the King's Bench Division, and it miglit be that whe
they were finished the substratumn of the company would 1
gone, but they should wait until they had finished the
actions.

Mr. Pelerson sajd the question was really could th:
company carry out ils contract? Where 'was its Money
The whole of it was loaned t0 this congeries of companie!
and even when they were sued they could not pay. Ho
was this English company to pay for these shares lu ti
Ganadian company? The shareholders' position was tha
owing to the maîpractices on the part of the dîrectors,
was no longer possible te complete the contract. The con
pany had not got the money 10 carry out the contract.

His Lordship directed the petition to stand over pendîn
the hearing of the actions lu the King's Bencli Division, ti
company undertaking to prosecute the actions in the King
Bench Division with due diligence and 10 use ils best ei
deavors 10 gel iu any moneys owîig to the company.

COBALT ORE 8HIPMENT8

The following are the shipments of ore, ini pounds, froi
Cobalt Station for the week ended July 23rd, rq915

Nipissing Mines, 50,545; Peterson Lake Silver Min
63,665; Mininc, Corporation of Canada (Cobalt Lake Mines
37, 120; Dominion Reduction Company, 88,ooo; Chamber
Ferland Min ing Company, 56 ,o8o; M.ýcKînley-Daýrragh-Savaî
Mines, 147,94o. Total, 493,350 pounds, Or 246.6 tons.
New Liakard- ,

Casey Cobalt Mines, 58,5oo.
The total shipmeýnts since 3anuary ist, 1015, are no

17,492,534 pounds. o)r 8,74r).2 tons,

TO LEARN WHAT CANADA CAN DO

Mr. 'D. A. Thomias, who re-pre-sents in America M
Lloyd George', minister of munitions, is in Ottawa. Hie
accompanied by Gen. R. H., Mahon and Mr, R. Il. Carr. Ti
deputation will be at Ottawa for somne lime in toucli with ti
Canadian Sheil Committee. They, will also visit Montres
Toronto and other cities.

Thougli Mr. Thomas has been invested with wide powe
by the British minister of munitions, lie stites that it is n
his intention to buy munitions in Canada, The sheli cor
mittee will attend to that. Mr. Thomas wiil enquire partic
larly int the capacity of the Dominion to turn out shll~
rifles, small arms ammunition and explosives.
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THE TORONTO
GENERAL TRUSTS

CORPORATION
Solicits appointmnent to act as Executor, Trustee or

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

How. FB*THo5RsToN OaLUia, K.C., President
J. W, LaamntNI. Vka.-President A. D. LàNnmwe, General Manager
HON. J. J. Foy. R.C.. Vice-President W.G. WÂT*ON. Asat.Gener2l Mantager

Capital and Reaecrv, qk%1,mo.oo. AiiS,3,O.l

TORONTO OTTAWA WINNIPEG SASKATOON

The Fidelity Tirust Co.
HBAD OFPICB

Union Trust Building .... WINNIPBO

Capital M a $1,000,00o
CHAS. M. SIMPSON, President and Managing Director

W. L. PARRISA, Vice-President
R. S. EWING, Secretary

TRUST PUNDS CAREFULLY INVBSTBD

H. H. Beck
W. H. Fares
Thorral Slagavoi

DIRECTORS

W. L. Par-riab
A. J. Keith
T. B. Keitis
I. K Kerr

W. F. Hull
A. J. Marob

Frederick C. Leonard

Chartered Trust and Executor
Company

<Wrsmeriy The Titi. and Trust 4JespauF)

ls authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giVing security.
An estimtate of the Company's charges for acting in any Trustee
Capacity will bc gladly given. Enquirîes solicited.

Boa.pd of Dip»eogopn
B. F. B. Johneton, t{.C., President. Hoa. W. A. Charlton. W. J. Gage,

NJoel Marshall. Vice-Preains. Oea. H. Heces. W. K. George. W. I. Hobbs,
jasý B. Tudhope. R. Wade, Jacob Kahler, A. McPberson, D. B. Hanna.
John J. Gibson. MaRagî«g Dîrecior.

Chartered Trust and Executor Company
Trladera Bank Building - Toronto

5/. DEBLNTURES 5%y
For a liznited date we will issue debentures bearing 5% intereat

payable half-yearlv

The Dominion Permanîent Loin Company
12 Bing Stresi West, Toeomi.

HON. J. R. STRATTON. President P. M. BOLLAND. Gen. Manager

> he Canladaa Standar-]d Loan Go.
$100 BONDS ISSUED

A convenlence to investors of amlei mneas. Particular sud Itarsat
rates on application.

J. C. KYLM, Manager. 4=3 Mais Street, Winnipeg

CAPITAL
Subacribed, $1,000,000.00O Paid-up, $984,016.67

Rest. $650,000.O0
DIRECTORS

SiR HERBERT &. HOLT, Preuidani
Rowr. ARCHestt. Vice-Pres. Hon. N. Cua Huon PA'ToI4
Sir W. M. AIMa., M. P. Hon. R. D*NOuRNâ.x B. L. Pa*sse
J. B. ALOCsa P. P. JONES JAmas RUuoinou
A. J. B...u, K£-. WO. MoLsON P. W. Rois
FAYEuT BROWN MACPHERSON Hon. W. B. Rose
0u0. CÀVB$tKILL C. B. NEILL A. HA1o SIR$
C. A. cauai STUANTr STRATUT

V. J. HUGHES, Gentral Manager

MONTREAL
HALIFAX TORONTO VANCOU VER

The Union Trust Company, Limited
Head Office and Vaulta

Temple Building - Toronto
[tranch Offices

WINNIPEG, MaN. LONDON. Sac,
Hý P GOODERHAM.......................esdn
HON. &. G. STEVENSO.............i Vice.Pres.
H. S. STRATHY.ý.................. -....... .... ... 2nd Vce.Pres.
H. H. [tECK .. -.....-............... ...... Chairman of Board
J. M. McWHINNEY ...... -....... ........-... .... General Manager

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

Captarve............................. 1401M
Esates mmd Agencies...................1S38

THE ROYAL TRUSTr COMPANN
EXECIOtâE AND TEIJSTEBB

JÎIAD OPPICE, MfONTREAL
Gaaftal Pagy Pilé ie.n .. s Paé . $l.eee.eee

BOARD OP
H. V. Meredith,

President
Sir WS. C. Vau Horne.,

K.C.M.G.
Vice-Preaident

TORONTO BRANCK
Bankl of Montroal Bldg.,
Yonge MWd Qume Stroats.

BRIJCD L. SMfiTlf.
MAAERo

DIRDGTORS
six H. MORAgU A,.&a
R. B. Axa"s

ABaumra
H. R. DeUseou
C. B. (Immuns
Hoa. Six Lomme Gouin. lH.C.E.G.
B. B. Oamasa,.
Q. R. Bosan..
S W. C. MâcooeAL

Hoa. R. MUOEAY
sie T. 0. Sauuonn.ssy, ILC.V.O.
SIe FRe»geiot< WILLume5.TAYL.

A. B. HoLT Manager

That First Thousand Dollars
If. as somne fisncial expert has Said, the fii thousan dollar.

is thse Isardest ta gel, thse sum shouid be saieguarded wi:h aul pre-
cautions wlsen it ha. besu earned.
»Our Guaraateed Trust Investinet plan ofer, complot pro
tection wiîls reatottable interesi returu for salos ofE Eiv. ue
dollars snd upwards

We are glad to explaîn by bookiet ot by persona[ Interview theJ details of titis f oras of investaient.

Capital Paid.-up. $1.500.00 esi. $l.500,00
18-22 KING STREET EAST ToOONT.

JUIY 30, 1915.
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SIIOULD NAIVE SHORT CREDITS

Fariner Gets Cash for Everything Hec Sells and Yet Ex-
pects to Buy Everything on Credit, Says Henry Ford

A critîism of automobile boans flgured at the annual
convention of the Wisconsin Bankers' Association, held ait
Milwaukee recently. That the automobile dealer is not on
equal security with merchants iu other lines, that two-thirds
of the owners of cars cannot afford thein, that tht trade is
overworked, and if care is not exercised by the bankers astrained financial condition bordering on a panic is apt to
resuit, were some of the observations of Mr. C. J. Boruin,
secretary of the association and cashier of the Barron (Wisc.>
Rank, in an address on the subject.

A declaration by Hlenry Ford, the automobile mnanufac-
turer, that there is no intention on the pert of his concern
to relieve the banker of the burden developing from, the pur-
chase by farmers of automobiles on credit, also flgured as
part of the proceedings, Mr. Ford's views being made known
in a letter written in response to a request for an expression
of bis views.

In asserting that his concern is not interested in pro-mulgating a plan which extends credits for automobiles oranything else, Mr. Ford refers to the fact that the farmner
gets cash for everything he selîs, and yet expects to, buy
everything on credit. His letter was as follows-.

Ethios « Debt-Paylni.
The country banks' problem as to so-called automo bile

loans îs an interesting one. You say that you feel automobilemanufacturers will soon flnd it necessary to assist iu llnanc-
ing the sale of their product in some such way as the manu-facturers of farin machinery are obliged to do.

So fair as tht writer is concerned, I bave pever been able
to determine just what is the difference between paying yourdebtc; now or putting thein aIl off to- somc future turne. Why
should-tiîme be extended on f arnm machinery or automobiles
until they are practically worn ont any more than that tÎme
should 1,e extended on the purchase of horsts or cattle ?

I know that turne is extended on cattle where they growin value theinselves, but I do not know of any systein
whereby horses are purchased ,on credit and paid for afterthey are dead, or the best part of their usefulness worked
ont. It always seemed to me that this pntting off tht dayof payment for anythiling but permanent improvements Wvas
a fundamental mistake.

South Amerloan Credits.
In South American countries and somt qi the Europeancountries they have gotten into the very bad habit of ex-tending long credits, and in tht final analysis I have neyerbeen able to ste where this lias dont any good. Tht United

Statts lias neyer gotten into that habit, and, while we dohave a systetu of credits, at no time bas it reached suclilengths in tht way of extended periods of credit as prevailsin South Ame/ican countxies. And yet we are far mrore pros-perous and have been far more succesaful under our plan
than any other country.

We, for ont concern, are not iinterested in promulgating
a plan which extends credits for automobiles or for anythingeIse. The farmer gets cash for everything lie selîs, and yettxpects te buy everything on credit. Tht country banksçomplain about our taking the money out of their districts.
The fariners have the habit, in niany sections, at least, ofh-olding their crops for better prices, and then they want thefar i ùplement manufacturer and the batiks to carry the
load while they ark waiting for better pricts.
Carrylog of Loanu,

This trouble yen speak of seems to be largely due to thefarmers theinselves, and I can sec no reason why they should
bc encouraged in this. Tht country bankers should not ex..pect to make more than a reasenable returu on their capital,and, therefore, sbould nlot expect te carry more boans,whether on farm iinplemients or automobiles, thain their
capital and deposits permit. If the country banlçs wanit to
carry these boans themselves, why nlot increase their capital
stock to enable thein te do it? I t is my opinion that many
of tht country banks could seil a good deal of their pape'r
to Milwaukee banks.

The manufacturer should have cash as well as the farmer
The manufacturer pays out enormous suins in cash foi
wages, and he gets no extended credits on any of his mnaterial. The manufacturer cannot pay cash to labor, pay foi
inerchandise in thirty days and extend credits to purchaserýof automobiles for months, and sompetimes years.

EGGS AND MILK PROM CANADA

Many of the World's Wants the Dominion's Producers
Are Able and Should Supply

To Canadian exporters and producers specific informa-
tion regarding varlous markets are given below. Hon.Philippe Roy, Canadian Commissioner-General ait Paris, basinformed the departinent of trade and commerce that somneof the principal merchants are being approached in an eni-deavor to induce them to accept trial shipments of eggs froznCanada. During the year 1913 the total imports of Franceof poultry and, eggs aanounted to 35,772 metrîe tons, esti-mated ait about Frs, 59,000,000, or about $î 1,500,oo0. Thelargest exporter was Russia with 12,159 metric tons, thenTurkey with 8,552, ltaly with 5,020, Belgium with 4,96, and
Austria with 2,897.

On the other hand, France exported in the samne year,1913, 13,442 nietrîc tons, estiinated at Frs. 23,245,000, ,tbatÎs to say, $4,400,000. Tht- largest importing country wasGreat Britain with' 5,961 inetrie tons, then'Spain with 3,oo,Belgi*um with i,)6 and Switzerland with 1,504 inetric tons.From the four principal countries from which Franceimported eggs, three are at present eut off from aIl communi-.cations with that country: Russia, Turkey, and Belginin, andItaly have prohibited the export of eggs. This may offer anopportunity for Canadian producers to supply the Frenchmarket with preserved eggs, which 'formerly had to be in-
ported.
1411k Manufacturers Catif.1.

To enterprising Canadian manrufacturers of co ndensedrnilk the opportunities offered by the Cuban market are con-siderable, thinlis Mr. A. T. QuÎlez, Canadian trade coin-.missioner.
The latest figures issued show the annual imports, witlithe principal countries of origin, to be: Total imports, $2,-48-3,720; United States, $725,432; Germnany, * 11,956; Bel-giui, $13,139); Holland, $61.629;, United Kingdom,

507; Norway, $5][8,881.
The customs tariff on condenised milk is as follows:From United States, 10.4 Per cent. ad valoremn (reciprocity> ;when imnported from every other country, încluding Canlaffi13 per cent. ad valorem.

Frein Dritai andi Her AlIy.
The head of a firm who is probably the largest buyerof box shooks in the world is lik-cel to be( in Canada in S-ep..tember, and it would be convenient if firins producing orable to produce suitable material would favor Canadals tradedepartinent with their naines and addresses, together withprobable capacity, for subinission to the gentleman namedon bis arrivai.
The imperial Russian consuil-generil at Montreal basforwarded to the Canadian departinent of trade and commercea communication from a society of Poljsh mnerchants in War.saw, who desire to, be put in to-ucli with Canadian firmis witlha view to obtaining sucb products of CanadianI industry aswere Dreviously imnported into Russia froin Germnany. It'hasbeen consideredI advisable te brin8 this matter to the atteni-tion of Canadian manufacturers and exporters in order thatthose interested inay commiunicate with the society in ques-tion with a view to bringing about dloser commercial rela-.tions. The nane and addres of this socie'ty -av be ob-tained -on application to the departinent.

The foll<
Mýary's Med
charter. te 5
pany, Lîimitc
ited, with C
Comnpany, L

s bave cbanzed their
ComnpanyLv. td w~
na and iÇirkton Telep
e Manufacturing Comx
te J. A- J*augh maIl

Volume 55.



ju[v30. 915.THE MO2RETARY TINES

Dependable Investments

Municipal Debentures offer unusual opportunities
for sound investment

Write for our carcfutly selocied List of Oferings

WOd

London, Eng.

1Gundy & Con
C.P.R. Building, Toronto

CANADIAN BOjNDSl
AND DEBENTUREs
Bought, SoId sud Appnalad

W. GRAHAM BROWNE & CO.
222 St. Jams Street . ýMONTREAL

Wc Own and Offier

Ontarlo H1gh Grade Trastee Investments
MUNICIPAL BONDS

City of Toronto ........ July lat,t 9O."yil
City ot Gait..... 1955

torm hp of Osnabruck,
Soiont County... 1916-I1936

Town of Sudbury, Ont. 1919125 5y
Puil Parîimiaro on Reçu"i

A.1H. MARTENS & COMPA NY#'
Royal Banik Building,< 60 Broadway,

Toronto, Can. New York

OSIER & HAMMONDSOC BFOE8 &

21 JDORDAN STREETo TORONTO
Dealers in Goverument, Municipal, Railway, Cal1, Trust andMimmaeos Debentures. Stocke cm London, Eng., NewYork, Montreal and Toronto Rxclmagea Bought and Sold
on Commission.

Osier, Hlammond & Nanton
STOCKBROKERS I& FINANCIAL AGENTS
Corner 01 Portage Avenue and Main Street, WINNIPEC
BuY and SUS 011 ýComission. STOCKS AND BONDS.OnToroeto, Montreal, New York& London, Eng., Exchu.

The Saskatchewan Mortgage
and Trust Corporation,

NU&GIJ4A. BASK. Etablinhed 1909

Capital Pald up and Reserve, $850,000.
We bave One Tbousand Shareholders and Two Huadred Agents.
OUR SPECIALTY is lbans on imoproved tarons and modern

city property.
We wlI represent you In any Finanolal or

Trust Capacity.

u
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ipany

Saskatoon.
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NEW INCORPORATIONS

Two Mining Companies Have Large Capitals--More
Coinpanies*in Western Canada

Canada's new companies incorporat-ed this week numb er
51. I he head offices of these companies are located in five
provinces. The total capitalization amounts to $6,433,300.

iThe largest companies are:

Mcl.ntyre Extension, Limited .................. $2,500,000
Mercer Silver Mines, Limited ................. 1,000,00

îGrouping the new concerns according te provinces in
%hich the head offices are situated, we have the following
resiîts

No.>of
Province. companies.

1Ontario ............. 15
Alberta .................. .12
,Manitoba................ 5
Quebec......... «......... 2
Saskatchewan.... ..... 17

Capitabization.
$5,030,ooo

945,000
130,000

120,,000

208,300

$6.433,300

iThe following is a list of charters granted during tuis
week in Canada. The head office of the company is situated
in the town or city menti-oned at the beginning of eacli para-
graph. The persans named are provisional directors:

Cralk, Sask.-Liddle's, Limited, $20,000.
Moos Jaw, Sask.-Pastime Athletic Club, $2,ooo.
WoYbumn, Smsk.-Druggists Sundries Company, Lim-

ite à, $îo,ooo.
K umboldt, Sask.-Humboldt Mart and Excliange, Lire-

ited,, $îo,ooo.
Dezanson, AIta.-Peace River Milling Company, Lim-

ited, $ooo
Dldsburyï Aita. -McClaine-Wrîgglesworth CompanY,

Limited, $25,000.
Rosetown, Sask.-Rosetown Electric Light and Power

Company, Limited, $5oooo>.
Prince Albert, Sask.-Bakers, Limited, $25,ooo;.Ittner

and Spore, Limited, $44,000.
Quebte, Que.-Auger and Son, Limited, $îoo,ooo. A.

J. Auger, S. Dronin, A. G. Auger.
Regina, Sask.-Tlie Elite Cafe, Limited,-$2o,ooe; the

Seed Grain Grader Company, Limited, $25,0Mo
M@ftroal, Qu..-J. H. Wallace and Compatny, Limnited,

$20,oo. R. McGillivray, Ella Jackson, S. L. D. Harris.
Napanes, Ont.-Thie Ohio Securities Company, Limited,

$ioo,ooo. J. A. L. Robinson, W. H. Milsap, F. J. Pattee.

Lindsay, Ont.-Boving Hydraulic and Engineýering Com-~
panyv, Limited, $500,0oo. J. Boxail, D.. McLean, H. Stinson.

Oshawa, Ont.-The W. J. Trick Comnpany, Lixnited,
$5.:J. F. MacGregor, T. S. H. Giles, J. S.'Dtiggan.

Windsor, Ont.-The Dominion Aluminum Last Corn-
pany, Limnited, ?$(>,ooo. G. A. Farabaugli, H. W. Clark,
G. C. Clark. Windsor Mat Company, Limited, $4o,ooo. C.
J. Milîs, F. K. St. Louis, H. Browý%ning.

Calgary, Afta.-Alberta Connaught Syndicate, Limited,
$275,ooo. Alberta Southern Oil Company, $500.000; tbhe
Atnerican Colonization Company, Limnited, $20,0o0; Lyric
Amusement Company, Limited, $ îo,ooo.

Edmonton, Alta.-Lac La Biche Realties, Limited, $ îo,-
ooo; Peace River Saddlery, Limnited, $io,ooo; Naxnayo Mar-
ket, Limited, $1oooo; D. Sugarman, Limited, $2o,ooo;
Fulton Brothers, Limited, $2o,oo<o; the Onoway Ranch, Lim-
ited, $2 5,000.

Winnipeg, Man.-Canadian Candy Manufacturing Comn-
pany, Limited, $5,ooo. M. Burman, L. Galpern, Susan BUr-
man. The Commercial Adjusters, Limited, $5,ooo. H. O.
Black, N. F. Perry, J. E. Riches. Eagle MineraI and De-
velopment Company, Limited, $2o,ooo. E. G. Barrett, H.
Milord, E. L. White. Th(- McNaugliton Fruit Comnpany,
Limited. $~,o.J. W. Eldrigge Armstrong, E. B. Lind-
say, A. McDonabd. Winnipeg Paper Box Company, Limnited,
$5o,oo. R. F. MeWilliams,l E. L. Pelkey, G. M. Gelley.

Saskatcbowan-The following rural telephone coin
panties have been incorporated, the particulars being givei
in order., namely, name of company, capital, head office, ani
number of shares. The words "rural telephone company
Iimited," appear after the company in each case: Adams
$ioo, Regina, 2o; Grovenland, $ioo, Lanigan, 20; lola
$300, Kindersley, 6o; Lakeview, $200, Markinch, 4o; Mo,-un
Forest, $5oo, Melfort, 100; Rozilee, $300, Shelbrook, 60
Southi Girvin, $ioo, Girvip, 20; Moose Creek, $700, Cal
lyle, -140.

Toronto* Ont.-Georgian Bay Coal Company, Limited
$ioo,ooo. R. C. Vaughan, L. W. Mitchell, F. Q. Alleu
Stephen Smith and Comnpany, Canada, Limited, $io,ooo. E
King, G. B. Balfour, J. Parker. The E. J. Woodison Cota
pany, Limited, $ 100,oo0. J. C. Woodison, C. D. Yahne, C
H. Woodison. J. F. Ross Can Company, Limited, $i5o,oooý
J. F. Ross, W., E. Ross, P. F. Ross. Mercer Silver Mines
Limited (n0 Personal liability), $î ,ooo,ooo. E. M. Carletoii
T. J. R. Cook, C. S. McKee. The Carter Drug Compaxý
Limited, $4o,ooo. J. W. Carter, E. Robinson, F. Hirsi
The Central Press Agency, Limited, $ioo,ooo. F. Divei
F. G. Diver, J. B. Rittenhouse. Chii Delta Psî Buildings
Limited, $4oooo. J. E. Hodgson, D. Siemin, E. G. Mc
Millan. Waterproof Stockings, Limited, $5o,ooo. -F. C
Stewart, G. A. Stewart, C. F. Ritchie. Mclntyre Extensio
Mines, Limited (no personal liability), $2,500,000. A
F-asken, H. E. Rose, J. W. Pickup.

EXCHIANGE M5 BRITAIN'S FINANCE PROBLEN

But Sir FeUix Schuster is Optimistic and Shows Th&
Banks and People Have Situation in Hand

That foreign exchange, especially American excliangt
was the serious problema in British finance, was suggested a
the lialf-yearly meeting of the Union of London and Smith'
Bank by Sir Felix Scliuster. The war had so completel
interfered wîth business that a serious adverse trade balanc
had gradually developed, which required immediate attention
It was not desirable to send gold abroad. Securities had gon
forward in important volume, but this liad not proven suf
ficient to meet the situation.

Sir Felix did not present any specific view of the artifici2
corrective measures that were necessary to be undertaken
thougi lie admitted that some- sucli measure had become
necessîty. H 'e emphasized the need of financial caution, a
well as financial mobilization. Considering the war, an,
that approximately $5,ooo,oooooo in loans had been raisedi
Great Britain's commercial conditions were highly satis
factory.

Thirteen of sixteun clearing banks, lie skowed, held oi
Junle 3oth deposits of $3-,88o,ooo,ooo, and cash amouniting tý
$885,ooo,ooo. Therefore, the public, as well ns thehak
were well prepared in advance for the gigantic boans tha
had so successfully been placedl.

Sir Felix suggested supplemnenting the conversion 0
co(nSols hy lvaving the ten shillings annual incomev gained t
accumulate in the governiment's; hands at comipound interes
at thie rate of 3 ý4 per cent. to res.tore the capital loss at thi
end Of 35 years.

CANADA'8' POPULATION

On March 3ist, M914, the census and statistics office esti
mated the population of Canada at 8,075,o00 On the basi
that the natural increasý lias been at the samne rate, but tha
a decrease in- immigration of 240,00> lias taken Place, th,~
estimate for Mardi 3i-t, 1915, is 8,î36,oo.

Application for letters patent is beingr madle by L'Aca
0ien L imité, M.\olitoii, N.B,, q4 ooo. R. A. Frec'het, C
Cormier. P. J. V#'nîot.

Praicticàlly 3-,500 miles of ralalinrs have been con
structed in Sasqkatchewan sinte îo, States a report T)r
pared b-,' the provincia1l derPartient Of ralasat Rezina
Tn ten vrsrailuay mnileage in the province buts been ano
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The Traders Trust Company lîlki ~
(I ornierly Newton & Nicholson) EE0

Miead Offices BANK OF HIAMILTON CHIAMBERS. Winnipeg ert Fns"NOI

Atofe Capital......... .......
guluêerlbc and Psd l't Capital..........*1au,00o.0e Hon. President: SiR MACKENZIE BOWELL. K.C.M.G.

C. H. NEWTON, I'resîdent, Official Asignee for Province Vice-Presidents: W. S. DINT.ICK andJOHN FIRSTBROO<
of Manitoba Cara seuîeBad ýF .JHSO.KCJ. B. NICHOLSON, Vive-President Managing Director: HERBERT WADDIISGTO)N

J. W. CAMPBELL, Secretary. WV. S. NEW.~TON, Treasurer

Assignees, ExecutorS, Admintstrators an~d
Fînancial Agents

BANKERS: BANK 0F HAMILTON

Port Arthur and Fort Williamn ROBINSON &BLACK
Real Estate, Insurance &Financlal Agents]Realty Investments CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reo.nnce. DOMIN4ION R&NKInside City and Revenue Producing Property. Office: 200 Carry Building, WINNIPEC
Mortgage Loans PIaced.

Wrîte us for Îilustrated booklet descriptive of the Pr rhrad F r VlIr
twin Cities. Pr rh rad Fr ila

Warehouse Sites, Central Retal Sites, Water LotsGeneral Realty Corporation, limited For information, location and prices, address
WbalIu lguilding, PORT AUTUUM. Outarle RUTTAN & CO.,Box 195, Port A rthur, Ont., Canada

'~-~A'~4 ~Westminster Trust Company
cJ4~ ~Head Offie New Westminster, B.C.~ ACTS AS

Executors, Trustees, Liquidators and AssIgnees
J. J. JONES, Managing Director J. A. RENNIE, Secretary.Treasurr

Reoresenting LOANS

MIltCtrh LIt, A,,,

MI aaI, Co ofr CandSct, LIta 0.- of cab" # C U Ox WYNX&G6 INSURA4CECO LTI Ni~ ~~ ~e R. G. DUN,ý -d& CO. C.BTALSD1

ltefbr.kems VIanelsl 1--U555 ~ ata~, Ud. Dominion Bank Building, Toronto, Canada

VANCOUIYB »du iANION, angle"d plateGi

OLDFIELD, KIRESY & GARDNER

WINU[NIPEG
Canadien Managers:

INvUBTEET CORPORATION 0F CANADA, LTD.
London Office *

4 ODUAr WINCHSTR 8»2»u LOrNDON,. C.

H. O'HARA &CO.
(Members Toronto Stock Hachange>

Debentures of our Western School Districts constitute an
inVestment of the highest class, cooebininsg as they do abso.
toite securîty and high interest return. Write for partieulars.

Royal aak Daldg., TOROUTO. aMd R.ON' Eng.

AGENCY INVESTMENTS
TEINVIESTMVENT AGENCY RECEIPTr
ISSUEO B3Y THIS COMPANY COVERS INVESTMENTS tri
FIRST MORTGAGES ON REVENUE PRODUCING REAL.
ESTATE.

MORTGAGES HELO BY THE COMPANY ARE RECORDEO
ON ITS BOOKS, AS THE PROPERTY 0F THE INVESTOR.
AND ARE ALSO PARTICULARLY SPECIFIEO ON THE

INVIESTMVENT AGENCY RECEIPT
ISSUED FOR FIVE VEAR PERIODS.

AVERAGE YEARLY YIELD is 5

THE IMPERIAL CANADIAN TRUST
COM PANY

HEAD OFFICE: WINNIPEG, MAN.
BRANCHESF sAUK9ATOON. REGaiNA. EDMONTON. CALGANt,.

VANCOU VER AND VICTORIA
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WÂR ORDER STOCKS.

prices Have Risen Without Justiftcatiou-Exaggelraton
and Duplication of Orders

Investors have been reminded on several occasions by
The Monetary Timnes of the dangers of sptculation in so-
called war order stocks. The speculation in these securities
bas reached both in Canada and the United States, what is
admittedly a point of great danger, and the best authorîties
are agreed that it is a question only of tinte when a natural
coliapse must follow. As the New York journal of Commerce
points out in an interesting article on the subject, this specu-
lation is under the leadership of unscrupulous operators who
have been associated in the past with a number of repre-
hensible railroad deals of the first magnitude, and who are
probably second to notte in the art of shrewd market manipu-
lation. To such leaders the possibilities of manipulation con-
tained in the war stocks are almost wîthout lîntit.

"War orders" are necessarily more or less confidentiàl
arrangements, and it is with extrente difficultv that rumors
which are put forward to, influence stock prices can be eithier
eonfirmed or denied. Sonte managers of the large companies
when questioned by stockholders deny that the orders they
have received justify anything like the advances in prices
that have been forced. B3ut the alleged explanation of their
statements is soon made that the managers themselves are
complaining of "sour grapes" because they are not "in the
deal." This indicates the extent to which the specullitive
fever has developed. The public resents criticîsm or reason
and is putting its money into a gamble'quite as wild as in
the past lias been shown in mining stocks, petroleum, riibber
,or other of the speculative bubbles.
IIow Shares Have RIsen.

An indication of the extent of this speculatio'i in the war
stocks is contained in the following comparisons of the sales
of the ten ntost active railroad stocks and the ten ntost active
industrials:

CanadianPacific
St. Paul.....
Rock Island.
Erie.. .... ........
Missouri Pacific
Penrisylvania.
Reading.
Southeru Pacifie .

Southern Railway
Uniion Pacific .

55,000
3 1, 000
34,000
2 5, 00'
i 8,ooo
10,(00

43,0_0
50,000
I 8,ooo)
57,000

341,000

Allis-Chalmers . 178,000
Amer. Can.....303,000
Amer. Loco.....5ooo
Baldwin Loco....172,000
Cent. Leather . .42,000

Col. Fuel and Ir.46,000
Crucible Steel..35Y9,000
Rep. Iron and S .... 127,000
U. S. Steel.. ......- 407,000
Westinghouse...... 362,co0

2,046,ooo

Buuiness Doe. Not dutify.
Ail thougbtful persons will admit that the receipt of

profitable war contracts by manufactur-ing concerns must
prove beneficial Io the companies concerniet. But sucli
flîghts of prices as fron 4o Io more than) 200 in Bethlehem
Steel, fron _30 to 50 in American Locomotive, front 26 to 6c)
in American Can, front 16 tO 36 in Maxwell Locomotives,
front 64 to par in New York Air Braise, andi froin 78 to 110
in Westingbouse Electric, will require continuance of the
prescrit rush of business to justifi' the higlier prices. The
advances are those above the prices prevailing prior to the
war perioti of Juli', 1914; they uould be necessarily greater
in coniparison with the low figures that ini a nutuber of
instances followed the actual comimencemient of the war.

There is no effcient check, as has aireadi' been noted,
available upon thse real volume of thse war contracts receiveti
by these various companies, whose shares are being so
actively bconed. Hlowever, it is known that a big amnount
of exaggeration andi duplication accompanies thse orders. A
financial authority last week took occasion to figure out thse
various channels iu mhich one order of $80,ooo,ooo bad been
distributeti amvOng varions concerjis by the original con-
tracting corporation on accounit of the latter's inability
itself to handle thse entire rontract. These contracts wvith
the sub-contractors riecessarily came out as new business,
andi instead of the original order of $8o.oooý,ocoo, tise v.arious
sub-contracts converteti the amourit inta 82o0,oo)o,ooo. Thtis
instance is very Lrgel' Synt)Ptomaitic Of general war order
conditions.

Another feature of the war order situation that merite
attention is, what would happen in the event of the war sud-
denly ending? The answer ntost generally heard in thi,ý
respect is that as the contracts are being placed througi
a responsible banking bouse they would not be violated, anc
ample compensation woul be furnished ini the event ol
goods flot being needed. On the other hand, it should b(
recalled that the end of hostilities would necessarily mea~
the termination of the exigencies of the buyers. At t r
present moment the demand for prompt deliveries is ýso coni*
pletelv urgent that the foreign buyers are not disposed tc
be over-critical as to the technical compliance wîth contraci
specifications. If the demnand for the products should sud.
denly cease there would be a complete change in this prQ
vision and complete compliance witb every detail of con
tracts wiould bie insisted upon. The London Times bas re.
cently asserted that it bad good authority for the Stateierti
that the Kaiser had advised German bankers that the wai
would end in October. German news agencies have deniec
that sucli assurance was given. There stems, however
reason to believe that the present huge proportions on whidl
the war has entered cannot permit of great extension in tht
conflicr. This feature bas a bearing on the permanence Qi
the prices of war industrials.

FOR BUSINESS MEN:; A NOVEL

The modemn financier and busi 'ness man of this con
tinent does not make a habit of reading the latest novels
Thoughtful friends, however, will probably see to it that iý
large number of our business men get a oopy of "A Fai
Country," just published, and written by Winston Churchill
the well-known noveligt. It is the autobiography of a typica
business or professional man, in this case a lawyer, o:
America. H1e tells the story of bis life front the tinte when
as a lad, be grew up in a thick Presbvterian atmosphere
a stranger to bis fatber and secretly loved, but front a dis
tance, by bis'mother. Becomiag' a junior in a prominen
legal firnt, he traces bis growtb to the fame and wealth oý
a prosperous corporation lawyer. Telling his own story, ht
alsoi relates the lives and secrets of the big nien whos1schemes lie is helping to forward by the aid of bis lega
talent. By an almost uinconscious process, he reaches .
period wben the man in the street does not quite know ir
wbich criminal class to, place but. The story is a sever(
arrainent of Amnerican business life, xiith its neglect oý
homne, its worsbip of 1powecr and weailth, its political maclhi
nations, and iîts bribery and corruption. TIiere is enougi
romance in it to make the volume appeail to the lady reader
but chiiefly, it is a book written for the benefit of the Amneri
cani business mani wbp is off the moral track, but does no
know, it.

te"A Far CountryA hi' Winston Churchill; published b)
teMacmillan Conmpany of Canada, Bond Street, Toronto'

price, $i. 50, postpaid.

The question of using Nova Sco)tia coal by the Britisl
admiralti' is being looked after by th,- province's aget
general in London, Mr. J. Howýard. The provincial govern.
ment dlaims that tht. collieîries produce one tbousand tconiof wasbed nut coal daily, equal in everv respect t-o Welsl
coal, andi it urges a test by the imperial governumen. I
will be rememnbereti that Nova Scotia offereti îoo,oo>o toiti
of coal to the adniiralty as a gift in tbe carly stages of th(
war, but the offer was not accepteti, the reason assigneý
being the transportation difficulties.

The best mcthod of economizing go,ýld for individua
circulation is engaging the attention of Mr. McKnn
British chancellor of the exchequer, wbo is desirous thai
the public utilize currency notes as far as possible. No step!
will be taken to interfere with legitimate exPorts of giQI4
Mr. McKenna told the bouse of comnmons this week, bu-
means wvill be adopted as and wvhen required for thse pur~
pose of foreign excisanges, Thr questio)n %vas raîsed ilparliament bv a questioner a-srting that guantitîes
British gold daily were taken to the continent by travellers
andi that Bouilogne wýas infesteti wlth Gernian agents en
gaged in buyinig the golti coins. Mr, McKenna prornisec
that travellers bevreikfter would be more- closrlv sc.ritini.A

Volume 55.
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INTEREST RATES ÂFTER THE WÂR

Opinions Differ as to, What Will be Their Course, but
Thîs One Favors the Low Rates Theory.

There is much conflîcting opinion as to what will be the
course of interest rates after the war. The more popular
view is that because of the vast destruction of wealth, huge
governiment borrowings, and the demands for reconstruction
after the war, capital will bie scarce, and interest rates high.

As a superficial view, this theorvl seems quite plausible,
but Mr. Mark Wells, of A. Hl. Martens & Company, Toronto,
thinks that a close examination of the hard facts of experi-
ence, seems inevitably to lead to just the opposite conclusion,

"For example," he writes 7 he .11onetary Times, "after
the close of the most destructive series of wars which endedwîh Waterloo, monev bc-came easy. The price Of 3 per cent.British consols rose from 6o ta 90 11n the decade front i8t5t0 1824, while their investment vield declined f rom 5 per cent.
to less than 3»3 per cent. During that period, Great B2ritain
refunded large portions of its debt ai reduced rates of interest.

"It is estimated that the Franco-Prussian war, though
short, destroyed over $4,0o0,00o,00o Of wealth. The Bank of
England rate, which stood at 4.10 per cent. in 1872, dropped
to -. 61 per cent. in 1876. After the. American Civil WVar, in
which over $5,ooo,ooo,o00 was destroyed, the rate ranged
at low figures, being down to 2. 10 per cent. in i 868. In fact,
war's aftermath presenits no paradox so surpnising t0 thepopular mind as the ine -vitable decline in interest rates, and
the exceas in supply of money over demand,

Supply aed Demand.
"The reasons for this phenomenon, though deep and

underlying, are' i'asly understood. The inexorable law ofsupply and demand operates here, as elsêwhere. Low maney
rates prevail, simply because the demand for the use of capital
decreases more than does the supply. War impoverishes the
People, and so lowers their purchasing power, and per capita
consumrption. War induces the sharpest of economies, and so
further cuts dolwn individual consumption of goods and coin-
modities. Habits of economy engendered by the war tend tokeep down the consumption of commodities long after the war
closes. This means decreased activities by producers, min-
facturers, merchants and carriers, not only in war stricken
counitries, but in every country in the world which sella to thewar impoverished People. This decrease in economic activitysharply reduces- the demand for capital, and thus interest rates
faîl.

"The action of interest rates in after-war perîods issimilar to ils action in after-panic periods. In good times,the ma.-nufacturer is a borrower because hie finds it profitableto increase hîis productive capacity on horrowed capital. Themerchant borrows in order t0 carr a larger stock of goods tomeetl increasingr demanda. The tr'ansportaîon company
borrows to build new lines, and new ships, and for hetter-
ments and imProvemenîs, in order to accommodate the largervolume of traffic. lncreased demands on every hand further
aggravate the situation by increasing commodiî'y prices.
Low Rates ta Preval,

"The destruction of war, wiîh ils impoverishment of the
people, and the inevitable stagnation ini trade and commerce
afterwar<ls, brings the reverse resulîs, easy money, îower
înterest rates, fallhng commodîîty pnices. In the seven years
after the Franco-Prussian war, Dun's index number of coin-
modity Prices felI from 113.7 tO 78-5.

"lIt is, therefore, reasonable to suppose that this
tendency to low intereat rates,. seen afler everv war in recent
history, will prevail after the present conflict.

"It must also be born in mind that the destruction of the
presenit war is on a colossal scale; vastly greater than in any
previous war, and the cost appears la be increasing at an
accelerating rate. Another six nionlhs will probably cost the
Allies nearly as much as the entire first year.

"According to the best estimates available, the cost of the
present conflict, to aIl belligerents, for ane month, is greater
by far tItan the cost of the American Civil War for an entîre
year. It îa now about a year since the war began, and already
the destruction has probably exceeded the total destruction
caused by ail the wars of the eighteenth century combined.

'<ý3earîngr these facts in mind, and taking«past experience
as a guide, the logical conclusion is that interest rates after
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the presenit war will reach a point lower than any thing hitherto
known in recent history.

"What then is the practical tesson to be learned front
this ? It is simply this, that with low înterest rates and easy
înoney, bond prîces wjll rise rapidly after the war. Therefore,
investors and investing institutions would do well to take
advantage of the' situation, and bu%- to the limit of their powver
before the end of the war. Buy well-secured high-grade
bonds, both for permanent investment, and for substantial ap-
Precia lion in value.

"This is an opportunity for profitable investment which
People now living will probably neyer sec again. For by the
lime the presenit confljct j', over, the nations will have had
enough of war for many generaîions,-perhaps for ail tilDe."

ADDITIONAL INFORMATION OONCERNINC FIRES
ALREADY REPORTED

Vancouver, B..-The estimated damage by fire duringJune was $182,445. The insurance paid was $122,850, leav-ing the bass above insurance paid $5,53 The total valueof property involved was $447,83o. The department answered
48 alarma during the month, as follows: fires where damageoccurred, 21 ; false alarms, i ; chîmney fires, 7; bush fires, 3;fires Where no damage occurred, iS.

Alberta.-The followîng fires were adjusted by Paterson,
Waugh & Rankin, Calgary:

Calgary, AtL-Juine i6-J. B. Watson's automobile.
Loss, $695. Cause, self-ignition. Insurance, Providence-
WVashington, $8oo.

Edmonton, AIta.-June '-Alexandre Boivin's dwellingz.
Loss, building, $255; contents, $175. Cause, overheated
stove. Insurance, British Crown, building, $300; contents,
$200.

June 5-William Humbcrstone's coal mine buildings.
Loss on boiter house, $t,o7o; machinery, $3,500; tipple, $10.Cause, probably cigarette stub. Insurance, Fidelity-Phenîx,
building, $8wo; contents, $3,000; tipple, 81,0oo.

June 7-Oliver's grocery store and dwelling. Loss, build-ing, $i,So)o; contents, $450; fixtures, $252. Cauise, clothea
hanging too near stove. Insurance, building, Imperial Under-writers' Corporation, $2,ooo; contents, British Dominions,
8700; fixtures, British Dominions, $300.

June 29-T. A. Blackburn's store; occupant, John P.Saemens. Loss, building, $546; contents, $35o. Cause,overheated stove pipe. Insurance, Fîreian's Fund, building,
83,500; Northwestern National, contents, $joo.Wasul P.O., Aita.-April 3o0-Orynsko Sheremeta's store
and dwelling. Loss on building, $870; contents, $iooo.Cause, sparks from chimney. Insurance, building, AcadiaFire Insurance Company, $goo.

Albertà.-The following losses were adjusted by E. A.Lilly Adjustment Agency, Edmonton:
Deville, Ata-James M. Verge's farm buildings. Losson cow stable and milk house, $946.40. Insurance, Canadian

Phoenix, $i,5oo; McDougall & Secord's store, offices andpool roomn. Loss on building, $346.90. Insurance, Guardian,$s,ooo; Atlas, 5oo Northern, $5,ooo; Mrs. G. Mac-Donald's dwelling bouse. Loss on building, $t92.65, Insur-
ance, Royal, $4,0o0.

Edmonton, Ata-Paul Rudyk's building, occupied asstores. Loss, $468. Insurance, British Crown, $2,500; MikeKuchinski's general store. Loss, $i,37.g.6o. Insurance, Na-tio'nal Union, 81,500; Guardian, $1,500; H. Carreau's dwellingbouse, totally destroyed. Insurance, Rochester-Germnan $ 1,-6oo; William Bindon's dwelling house. Loss, $475, insur-ance, Occidental Fire, $900; John P. Saemens' ice creamtparlor and candy store. Loss on fixtures, $562. Insurance,Firemen's Underwriters, $800; Frank G. Waters' dwelling
house. Loss on building and contents, $44s. Insurance, Arn-enican, $300o; Pacific Coast, $350; Harrv V. Shaw's auto-mobile. Loss, $2,ooo. Insurance, St. Paul Fire, $2,800; H.L. Welsh's dwelling house, totally destroyed. Insurance, Comn-mercial Union, $Soo.

Edsont Aita.-Wm, Gold's dry gonds store. Loss, $467.50.Insurance, National Pire, $i,ooo; Equitable, 81,000; Wm.Taylor's building, occupied as dry goods store. Loss, $1,054.
Insurance, London & Lancashire, $î,8oo.

Erlth 8ldig, Aita.-Swanson Brothers & Chappelle's con-
struction camp near Edson, Alberta. Loss, $2,300. Insur-
ance, Royal and Western, 3,000..
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DIVIDENDIS AND'NOTICIES ý1 rDEB3ENTUIRES FOIR SAE

DIVIDEND NOTICE

THE WESTERN TRUST COMPANY

The usual half-yearly dividend of three and one-half per
cent., being at the rate of se,,en per cent. per annum, lias
been declared by the Board of Directors, and willi be paid at
the Head Office of the Company, Winnipeg, on Monday, the
second day of August, igi5, at the hour of twelve o1clock,
noon.

C. A. ADAMSON,
Managing Director.

THE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice iîs hereby given, that a dividend of Two and
one-haif per cent, for the current quarter, being at the rate
of Ten per cent. per annum, upon the Paîd-up Capital Stock
of this Institution, has been declared, and wîll be payable
at ils Banking House in this city and at its Branches, on
and after the 2nd day of August next, to Shareholders ofrecord at the close of business on *the i 5tlh day of July.

By order of the Board,
E. F.HEBDEN,

Monteal 6t Jul, 115.General Manager.

UNION BANK 0F CANADA

DIVIDEND No. 114.
Notice is hereby given that a Dîvidend at the rate of 8

per cent. per annum upon the Paid-up Capital stock of the
Union Bank of Canada, has been declared for the current
quarter, and that the same will be payable at its Banking
House ini the citv of Winnipeg and at its branches, on and
after Wednesday, the ist day of September, 1915, to Share-
holders of record ar the close, of business on August z6th
next.

The transfer books will be closed from the x7th to 3ist
of August, igi5, both days inclusive.

By Order of the Board, G. H. BALFOUR,
WinniPeg, July î 5th, iQs General Manager.

BANKOF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
haîf per Cent. upon the paid-up Capital Stock of this Insti-
tution lias been ,declared for the three months ending 31stJuly, 191i5, and that the samne 'wiIl be payable at its Bank-
ing House in this City, and at its Branches, on and after
Wednesday the First day o)f September next, toi Shareholders
of record of 31 st July, 19 15.

By Order of the Board,
FREDERICK WILLIAMS-TAYLOR,

Montreal, 23rd July, 1915. GnrlMngr

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 114.

Notice is hereby given that a qiuarterly divÎdend Of 2,14per cent. upon the capital stock of this B 1ank, has been de-
clared for the three nionths ending the 3ilst Aug-ust next,and that the same will be payable at the Bank and its
Branches on and, after WVednesday, i st September, ci915, to
shareholders; of record at the close of business on the 16th
day of August, 1915.

.By Order of the Board.
ALEXANDER LAIRD.

General Managezr.
Toronto, a6th July, 1915,

TENDERS WANTED.

Munialpallty of Town of Cobourg,'Cobourg, Ontario.

Tenders are asked for $îî,ooo 5ý4% Debentures,
payable in 15 annual instaîrnents of principal and intere
Debentures are issued under By-law Number îîoo of the E
laws of the "Town of Cobourg," and have been approved
the "Ontario Railway and Municipal Board." Tenders ~w
be received by the undersigned up to and including Mondo
AuguSt 2nd.

The lowest or any Tender not necessarily accepted.
ALEXANDER POE,

Town Treasurer.

DEBENTURES FOR SALE

The School District of The Pas, No. 1635, bas Debe
turcs, amounting to the sum of thirty thousand dollars, f
sale, bearing interest at the rate of six per centum per annu
from first of June, 1915. Fifteen hundred dollars and t]
interest are payable every year on the flrst of February f
twentv years, beginning first Februarv, 1917. The Scho
District consists of the Town of The Pas, and five squa
miles of unorganized territory. There is no debenture,
other indebtedness, and the Trustee Board has fourtef
hundred dollars in the Bank to meet current expenses. TI
Town bas issued debentures for one hundred and twen
thousand, and lias a further issue of one hundred and thir
thousand to complete local improvements. Applications w:
be received by the undersigned to the 25th August next.

DAVID CLAPP,
Secretary-Treasurer.

The Pas, igîli July, 1915.

CONDBNSEUAB RTSES
edvertibementounderthis headi- g are aCcePted at the following rates~Positions Wanted'" advti. one cent Par Word ench insertion. *Potions Vacant,- " Agents or Altencies Wanied' advta, two cents Per Wordeach însertiot ail other condtrised ftdve.tîsements, three cents perWord each insertion. A minimum charge of 60 cents Par ineertion wilbe made in **eh cabe. Ail condensed advts. are payable in advance:»0% extra if chartrd.

FOR SALE, $2,o0o Bonds of Lake Huron and Northe
Ontario Railway Company of Bruce Mines, Ontario. L.
Rosenbaum, 8o Wall Street, New York.

CLERK FOR FIRE OFFICE.-Large British fire offi
wants chief clerk for local office at Toronto. 'Must undt
stand bookkeecping. Box 415, The Mo1(netarY Tintes, Toront

The following are the railroad earnings
three weeks of July:

Canadian Pacifie Railwey.
1915.

..........

1914.

$2,34,31000
2,285,000
2.232,000

Grand Trunk Rallway,
....$ 990,278 $I,048,006

... 8f),020 1 I072,872

Cmnadlan Northern Ralwiay,
$ 28,800 $8 362,000

27M, 100 7504
277,10f0 3 78,0('('

July 7
July 14
July 21

July 7
July 14
July 21

July 7
JuIY 14
JUIY 21
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WILSON CHEMICAL COMPANY, LIMITED

P BIC Notice is hereby givra that under the First Part of chaater 79 oftuhe LRevîsed Statutes of Canada. 19M1, known as 'The Companies Act."
letters patent have been îssued under the Seai of the Secretary of State ofCanada. bearing date the Srd day of JuIy. 1915. incorporaîng Harry Riley. lawcierk. Alfred bicknell and John Steuart Ouggan, barristera. James WhiteBickneîl and William Charles Harold Swinburne, students-at-law, ait of theCity of Toronto, in the Province of Ontario, fur the foilowîng purposea, viz:

(a) To manufacture. purchase. seni and deal in chemnicals of ail kinds. and*Il article% uaed mn the manufacture, maintenance and worldng thertof. andalso ai1 apparatun and implementa and %hinas for use either alon. or In connec-tbpa with the producis of which they art finiredients, or in the manufacture ofwhich they are a factor:
(b) Tu carry un the business of chemiats. druggists, chemical manufacturera.importera, emportera. manufacturera of and dealers in chemnical, pharmaceutical.medicinal and other preparations, drug% and chemicals. cîgars. tobacco. confec-tionery and ail other articles ordînarîiy carried and used by druggiats;
(ck To carry on any other business <whether manuîacturing or otherwise)which may seemi to the company capable uf being convenfiently carrled on inconnectbon with ils business or calculated directly or indirectly ta enhance thevalue ut or rentier profitable any ut the company's proper y or rights;
The operationa of the company to bc carried on throughout the Dominion ofCanada and elsewhere by the nume of" Wilson Chemical Company, Limited,'

with a capital stock of one thousand dollars. divided into 50 ahares ut twentydollars each. and the chie! place of business of the saîd company to be at the
City uf Toronto, in tht Province of Ontario.

Dated at the office of the Secretary of Blair of Canada, thia 11h day dA
July, iII.

82-1
THOMAS MULvEY.

Under.Secretary of State.

YOUNC BANKERS 8UCCERSFUL IN COURSES

The first annual examnînatioIl inl connectio with the
.ecently established courses in ban king %vas held in June by
Quecn', University on behaif of the Ca.nadian Binkers' As-
soclation. The University .tuthorities report that the work
of the majority of the candidates was exceedîngly good. In
a cosdrbenumber of cases, men who had undertaken
the work late in the terrm or had found for various reasons
Iess opportunity for study than had been anticipated, found
it necessary ta postpone the examinationa.

Each of the two courses, the preliminary or associates'
and the advanced or fellows' course, consists of six subjects.
Candidates were allowed to try any nunîber of subjects,
froin two to six, and were credited with ail in which the
required standing was obtîned. Details of standing are
sent direct to each candidate by the university. Candidates
in the fellows' course received tuition from Queen's, and in
the asoclates' course front the Shaw Correspondence School,
Toron to.

The journal of the Canadian Bankers' Association for
july contaîns a lengthy list of candidates who have been
awarded the standing of fellows and associates of the Cana-
dian Bankers' Association. There iS also a list of members
af the staffs of Canadian banks xuho were admitted as
fellows and assaciates on presentation of certificate, showing
that they had passed approximately equîvalent examinations,
chiefly the examninatîons of the- English and Scattish insti-
tutes of bankers.

NATIONAL BRIDGE COMPANY

Bondho'ders of the National Bridge Company will, ac-
cording to semi-official reports, have to xiait oo days beyond
the niext.payment'date on August i.

The helated Înterest, which was paid on April i, was de-
rived from the payrnent in advance of rentai fromn the Mont-
real Ammunition Company, a nev. subsidiarv of the Do-
minlion Bridge Company, which formed and took over the
plant of the National Company, vwhich is controlled by Do-
minion Bridge.

The next instalment of rentai wîll flot be due for an-
other three months. so that the National Company, flot having
any other source of revenue. will have ro wait for that pay-
ment in order to meet their bond interest,

WM. JENNINUS O'NEILL
EXCLUSIVE. PURCHASING AGENT
FOR A STRONG COMBINATION
0F UNITED STATES MUNICIPAL
BOND HOUSES, BUVING MILLIONS
0F CANA DIAN MUNICIPAL SECURITIES.

i'ERSONAL ATTENTION AND EXPERT ADVICK ON
MUNICIPAL FINANCING FURNISHED ON APPLICATION.

ELECTRIC RAILWAY CHIAMBERS, WINNIPEG

To- M.ortgagc Investors
We are, prepared to banacle collections and
make iî'spections and reports for Individuals
and Companies -having Mortgage
Investments in Southern Saskatchewan.

NicARA BROS. & WALLACE
FINANCIAL AND INSURANCE AGENTS

Ealabilahbed IgNo REGINA, Sask.

If interested In

MUNICIPAL BONDS
Send for Sample Copy

THE BOND BUYER
The Author1ty on Munlolpal Bonde

25 West Broadway se New York

WEST DOME MINES COMPANY

A meeting of the shareholders of the company
is to be held in Toronto, August 2o, for the pur-
pose of considering a by-law already passed by the
dîrectors, authonizing the sale of the property to the West
Dame Consolidated Mines, Lîmited, which company is to be
incorporated.

The capital stock of 3,000,000 shares of the present coin-
pany is ail issued, and no funds are left in the treasury with
whîch to proceed. The new company will be capitalized at
3,000,000, shares. 0f this amount 2,000,000 shares will be
dîvided among the shait eholders of West Dome Mine in lieu
of their old stock, pro rata, and the remaining 1,000,000 shares
will be sold to provide means for developing the property.

St.' Matthew's Iieights Realty, Limited, wîth Dominion
charter, has deereased its capital stock front $i,oo)o,ooo t0
$ 200,000.

JulY 30, 1915.
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BANK

g.,dioba -
WInvo ..................

Vilooa...................

Primos Edu.trd lsSued.
Charlotetown ............

i8m Brunswick:
Nwcstl.............. .
St. John...................

Depesits
for

Jans, 1918

S cti.

1.1m3.00

24,434.75

39.101.72

1,115.00
57,676.70

ilouai sc":-ô
Le*1111adiaMne.. . ................ èAmherst...........3250

Anlohat...................
0 arong..n................ . î.te
Haa...................... J 20.7-14.34
Konsalle ................... e.100

Part Hood ................ 0
SheIblrno................ 378

Usbroche................ 19.00
Wallace...................... 72,01

Totales.................

Total
Depeaits

9 cis.

Withdraw.
aie for

Jure, 1915

8 cta.

4.821.61

18.658.41

32,0139à

Balance on
1101h June

I,92027.20

279.547,13 1.353.111 278.189.02
M.70,317.@8J 74.â02.5l à,805,814.90

418 784.64

100,73b 34
M2.945.28
l'a.087134.8a343

14,086.1l5.19

21.21

18120.90 99,187.34

10,5477

13.908.1lt4o

BALmAcs lu bande oft he MIntýe,
of Financé on iOth Aprîl. 1915

Dapeom ln the Pott office Sav-
logs Bank during month...

TRAasaaa f rom DominIon cev.
ornaent Savringa Bank durlng
mentt:-.

Pnmcuu..
luTuasaT accrued
frein lut April te
dateofi transfer.. .........

D»Ssn traaef.rrd frei the
Peut Office Baviaigi Bank of the
United Kingdom te 1he Pomt
O(Mies Bayage Bank etCariada

laTauseT accresed on Depoalten
accos -and mnade principalon iet March . 1915 feetlnate>

taiuass aiowed te Depeaitora
on accouats closed during
manstb.....................

GOVERNMENT FINANCE
PUBLIC' DaNB? 19i

LIAUILITI- # ctb.
Pfflble In Canada........ 762.8w014
Payable Ln Baglaind... . 369,979 07
Temporari LnRan.,......... 1001,580,388
Bank Clrcurn Reidenap. Fil. .8538
Dominion Notes,.......... L52.Ou.372 41
sayluj Baniks ........... 53,116.w823u

Trust Punds, ............. 10.2à1,285 91
Province AccouaI,... 1.920.181 20
aimeel. and Bkg. Accootnts . 35.514.617 80

.ht.............. 708,231.670 MS

Other Inveatinantis...
Proivin1ce Accountit....
msel. poid 8kg. Accotnte

Total Asseta ..

Total Net DebI S01h June..
rotal Net Debt 31st May..

lncreare of DeFt ...

hM5
Ir Cts.

9079180 1

257,943,948 67

150,287,721 39

U17,009 55

Ravsaug àau Expasorrus u Total te 301h
ACCOuax OF CoNmOLmn.ATIM PD. JUne. 1915

Catema ........ .......... 20227222 90
Exciet....................1877,844 48
Poet Offlce.. .............. 3,300,00000o
Pbc.Werko R*Iwaya & Canais~ 8,398,172 77
Mlacellaneens ........ ....... 1.19U,.1026 57

Total...................3M,1%3.262 72
B»Epaîqmvu,,a1 ......... -...... _27243852 92

*CHARTERED BANKS' LATEST STATEMENT, JUNE, 1915

ASUBTS

Uarrent Coin in Canada .................................... $9,72,2M2
Carrent Coi ls... .................. .071,245
Dmminilon Nlotes ln Canada.............. ............ »....... 131205,901à
DO0in lo12Notes, elsewher.................18,727
Deoit o Secrityo Note clralation ........ .............. 6777.392

Depsit Cntrl GldRaserve,..............................65,800,000
Notesof other Bankse............................ ....... .... 11,567,327
Cheques on othei' Banks.e«................. 9q3i(
LiasiI ta other Banka lu Canada ................. .....
Balace due fren otlier Banks, in Canada...................... 8.875.018
11alance due frein Banks lu United Kingdoni................ ... 22,M'0044

Doiin&Provincial Ô,,. rientu Sechites. . .............. .3150tf ttioL muiia eurity .......................... ..... 2804,M
Bons, ebeturs, ndStocks .......... .................... 7501.«6

CAli and Short Leans ln Canada............. .......... ..... 7,M.8
Cmli and Short Loans. elsewhere ............................ 124,601,1175
Caran Loi: ln Canada...................................Car nt Lonselsewhere.................................... 39.2"'20
Leans ta the Geverument of Canada ............... .......... 5000,000
Lams ta Provincia Goverriments ............................ 1,127,M69
Lmas te Muniolçalltles ................................... ,M8if
Owrdae Debg61>................... ........................ 6,".982
Rei Ette otilr lma Banik Premises ................. ...... 4103.833

orggson Neai Bitates................................. 1.678,400

Bank Premises..................................
Llabillty of Cusamers --...... .1.... f...................
Other Assets .....l A............... 67«L.4~

LIABIITIES
Capital Âutborlzed ........... ...........
Capital Subscrl'bed.......................
Capital Puid U p_........«................. ................

Iteere en......... .......... ...............
Notes ln Circulation ... _.................................
Balance due Dominioni Government.............
Balance due Provincial Governmmnts .......................
Depostm on Deniand ....................
l>,Poelts alter Ntc................
Depoaits elaewlt.re.....................
Balance due Banka ln Canadat ............................
Balance due Banks ln UnitedKndo..........
Balance due Banks elmewbareý.....O............
Bille payable ........ .............. ........
Aorotano. under Letter. 0fCredit................ .

UterLabilities ......................... ...........

î.oana oirecors Laîs..........«....

Average Dominion Notes held....... ..................
Oreatest Ainoant la circujlation................... ....

TORONTO STOCK EXCHANGE-UN LISTE D SECURITIES
Laet sales Waaa BetJUY2y Latest W., Hase ULWPaRn ENDE, JULY 281H P -,Ce_______ ,~ aeice ~ ~~~~~~~~~~~ NDDJL 8HjieSlsiWENiDJL 8F r Sales jWamxltNaED JULY 28TH

Abitibi Pulp ... ..... 20 ... nme Lake. 20 11
Apex. ý................ 4
Asbestos............ 10
Bell Telephenc..bonda 9qj
Chambers.... ...... 18
C.P.R.... ... notes 101
Dom,..............ili
Dune F, ?........ ....... le
Dame Rightîs...._......66

Done Tex. .pref,
Gould ............. _
Hunme Bank...........
Imp,. Percupine
lupîter.......
Kerr LIe.....

Le.. ...........

12
4
7j 1

Nat. S. Car,...
Nat. S. Car ... pref.
Pearl Lakte.. ... *...
Petemon Lakte....
Preston Basemet,. 1)

''Temiskaming .........

1 21000
2 110

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
DÉ. MAY, 1918 c

39,825.173.12

611,199.94

5.835.56

1,186.01

10.243.867.81

I Total ...... ... --

1 1
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H. W. BALDWIN. C.A. WILLIAM DOW, F.S.A.A.. C.A.

BLYTIE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.
Jackson BlOckJasper Ave. B., Edmonton, Aitla.

British Office' 45 West Nie St., <JlsAgow, Scotland
Cable Addresx: -Baidow. Edmonton," Western Union Tel. Code.

CLARKSON, GORDON & DILWORTH
CiARTER» ,AcoeunTurs, TRuaSTeEs, RECRMRER, LiguzniToas
Merehants Bank Building, 15 Wellington Street West, ToitouTo

0. R. C. Clarkaon. 0. T. Cîsrkebo.H. D. Locithart Gordon. stbied14 R. J. Dilworth.

CHIARLES Dis CORSOULD
CHARTERED ACCOIJNTANT & AUDITOR,

Ontarjo & Manitoba.
8M6 Sterling Bank Bldg. .. Winnipeg

A, A* M. DA L E
CHARTERED ACCOUN'rANT

WEYBURN SASK.

EDWAXIDUMORGAN MCO.
CATE»ACCOUNTANTS

Imperial Life Building. 20 Victoria Street ... TORONTO, Ont.
Il7 Herai Building, Firat Street West .... CALGARY, Aita.710 London Building, Pender St. W. . ACOVRB..710BlctjcRalwY Chambers. Notre Dame AvenUs WINNIPSO. Mac.201 Royal Trust Building, St. James Street .,. MONTItEAL, Que,George Bdwards. F.C.A. Arthur H. Edwards, z..AW. Pomery Morgan W. H. ThOm mon H. Percival EdwardsObre W, Borrett CaB. White

BSTABLISH13D 188

Henderson, Reld, Gibseon & Co.
CtIARTERIBD ACGOUNTANTS

WINNIPEG .. -. 508.9 Rl0ctrîc RMIlws ChamnbersWA.Hendermon & CO.
LBTHBRIDGB, ALTA. .. ... Acadia BlockMEDICINE HAT. ALTA. . ... 402 Huckvaie BlockW. A. itaoas A. a. Ooliox J. 0. RiaI> B"IL JOUX*

JENKINS&HAD
ASSIONBES

Chartered Accountants Trustees
I15X TORONTO STREET .... TORONTO

Ln CANADA LIFE BUILDING .... MONTREAL

0- s.- LAÎNO P. C. S. TURNER WILLIAM ORAY

LAING and TURNER
Chartered Accouâtants

Trust and Loan Buildng, McCallum Hill Block,
WINNIPEC EW

De A. Pender, Cooper, Siasor & Co.
CHIARTECRED ACCOUNTANTSj402 GREAT WEST PERMANENT BUILDING

WINNIPEG

WINNIPEG and NEW YORK CITY

Iiub)ert Reade &' Company
Chartered Accountants

407-408 Quobes Bank Building . Wincip«
TICLUPIOND MAIN 191

RONALD, MERRETT. GRIGGS & CO.
(ihargered Acteusmanga Autdtton Trusicee Liquidawrs

Wlsuup Saskatoon Moos Jaw Lmond% Eng.

JOHN B, . WATSON
CHARtERED ACCOUNTANT AND AUz>îfOR

Officiai Assigne* f1r thé. Judiola District of Calgary
CALGARY ' ALBERTA

Rutherford Williamson &Co.
Chauter.d Aouenuts Trust.. »nl UIiudagr

se Adebeie Stree ti, Treub.e
CORRESPONDBNTS AT Cable Addresa-"WILLCO.1-
Htalifax st. John, N.B. WinnIpe$ Vancouver

Orders for the new issue of H. M. P. Eckardt'a

M enueaiof Canadian Banking
amnow bins receîved.P«taî anwhre $2.50

ThcMm M.etrimn Prlatinig Compa.ly, Tremit, Ont.

The Great WTuest Permanent
Loan Company

Paid.up Capital .......................... .$2,400,484.03
Reseve,.................. . . ..... 678,840.67

.ses ....................7,100,56.11

5% DEBENTTJRES
An Autborized Investment for Trust Fonds.
Ask for Bookiet "About Debentures."

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA

LONDON, EiG. EDINBURGH, SecOT.

JUIY 30, 1915.
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CANADIAN SECURITIES IN LONDON WEKEDD UY1T

Canada, 19934, S1K. 88t%'*
Do.. 193M, 3%. 83'
Do.. Can. Pac. L.G. stock. 31%. 85t
Do., 1930.50 stock, 3 %. 821. Î
Do.. 1914-19, 3%955
DO.. 1940.80. %.92L . 2
Do.. 1920-5. 41%, SOL.7. 61,1j

Alberta, 1938 4%. 83â*
Do:.12.: % 0

British Columbia, 1941, 3%. 78'
Do., 1941, 4j%.944

Manitoba. 1923. 5%, 99
Do.. 1928, 4%. 88'
Do., 1947, 4%, 87'
Do., 1949, 4% 90*
Do.. 1950 stock. 4%. 87
Do.. 11153. 4j%, M*1

New Brunswick. 1949. 4%. 87*'
Nova Scotia. 1942, 3j%, M9*

Do.. 1954,.3l% 785*
Do., 1934-64,

Ontario, 1946. 3i%. 80lo.
Do.. 1947. 4%, 89

Do.. 1928ik4%
Do., 19:
Do.. 1937. 3%, 77'
Do.. 1954. 41%. 94Î; 39

Saskatchewan, 1949, 4%. 84'
Dio., 1523, 4, 90S5.5,4
Do., 1951, stock. 4%. 83,,V
Do.. 1954, 44%. 91,NM

Calgary. 1930-42. 41%.871
Do., 1933-44 5%. 92ixdt*

Edmonton. 1 915-.8,% 941'
DO., 1918-51 ' 44%, 86'
Do,, 192-52, 4'%, 861'

Do., 1953, 5%. 92*Gi-ester Winic"-a 1954. 4% 90'
Hamilton, 1930.40, 4%, 871'
Maiionneuve, 19.35,9'

Do.. 1953. 5%. 95'
MIedîcine Hat 1934-54.5%, 84d'
Moncton, 1025S. 4 4,,05
Montrc'aI. 3À', 69'

Do.. 193'2, 4 %, 89'
Do.. 11942 34%.b 7814*
Do.. 1948-50, 4%. 871
Do. <St. Louis), 41%/, 98'
Do.,* 1951-2-. 4j%, 97. j

Moose Jsw, 1950-51. 41%, ai*
Do.. 19513. 5%. 891'

New Westminster. 1931-62. 41%. Mis'
Do.. 1943-63. 5%m 90

North Vancouver: 1963,S%, Ses'
Ottaw a, 11132-M3 4i1%, 966*
Point G3rey. 1960l 61.4j%. 8W'

Do..ý 1953.62, S , 85*
Port Arthur, 1930 41. 41%. 85'

Mo.. 1 tY.2-43. 5% ,929*
Prince AI hert, 1953 41%, 74'

Do.. 9343 % 87'
Quelec. 1923,4%>,. 92acd

Do., 1962.3>,, 3 .7 91*
Do., 1961. 4%. 86
Do., 1963, 41%, 841'

Regina, 1955,41%. 831'
Do.. 1943.61 5%, 9

St. Catharint, 4% 85
St. John. N.B.. 1934,.4%, 86'

Do.. 1946-i1, 4%, 84j*
Sasktatoon, 1938, 5%. 93'

Do.. 1940. di%. 821»
Do.. 1941.61,5% 911

Sherbrooke, 1655 4,>4,, 631!
South Vinçoiiver, 19b2. 5%~, 85'
Toi-ont. 991.5,1

DO.. ý 192, 4 %. 91
Do.. 181. 31, %841'
Do., 1938, ",-861'
Do.. 1944-9, 4%. &W1
Do.. 998 1 . 5*

Vancouvei- 1431. 4 y. 85C'
D.., 196Y2. 4%,.-5
Do., i9bI-47, 4%. 85'
Do.. 194749. 4%, Si.
Do.. 1950.1-2 ,4%. 8'
Do.. 192Î.33 41%,. 4A6
Do.. 1 953. 41%, 941

Vancouvri and District. 1954, 4M,. 911
Victoria. 102, 4%, 81*

Do.. 192Z7, 6%. 100'
Mo.. 19W20.60, 4 %, 921'
Di.. 1962, 41%. 871

Weatmnount, 1954. 4%., 84'
Winnipeg. 1916-36. 4%, 86*

Do.. 1940. 4%ý'. 88'
D..,194o-fl0 #%.,71'
Do., 1943-63. 4Y*%931, L 4

47fAiADIAN BAN"8.

Bankt of British North AmeriCa, 60
Canadian Bank of Commerce, 394. Î. à
Royal Bank of Canada, 451*

£4ILWAVS

Alberta & Of-. Waterways, 5% Ist mort.. 99.
Algoma Cent. .5% bonds, 65.
Algoma Cent. Terminais, 5% bonds, 50'
Algoma Eastern, 5% bonds, 75'
Atlantic & North..West, 5% bonds. 98xd'
Atlantic & St. Lawrence. 6 L, shares, 120
Buffalo & Lake Huron. lst mort. 5M% bonds. 11414

Do.. 2nd mort.5Si bonds 1131»
Do.. ord. shares, £10, 10*

Calgary & Edmonton, 4% deb. stock. 75'
Canada Atlantic, 4% goîd bonds. 77'
Canadian Northern. 4 . (Man.) guar. bonds, 89'

Do., 4 s, (Ontario Division> lat mort, bonds. 915
Do.. 4% dcl,. stock. f4. Si., 51
Do., 3% (Dominion> guar. stock, 704*
Do.. 4% Land Grant bonds. 941
Do. 5% (1919) notes. 931, 4
Do.. do,. 1918. 92
DO., Alberta, 4 ýýdcl. stock. 82'
Do.. 5% Land mort. dlebs, 75, è
Do.. Saskatchewan, 4, ode, stock, 821*
Do , 3K% stock, 80*
Do.. 5% income dcl,. stock. 49,
Do., Manitoba. 4% dcl,. stock, 891*
Do., 1934, 4%, 88*, 1

Canadîaan Northern Alberta, del,. stock. 7W1
Canadîan Northern Ontario, 31% del,. stock, 1938. 79

Do., 4% deb. stock. 74'
Do.. 3*9-, deb stock. 1961, 781*

Canadian Nortlcrn Pacîllc, 4;b stock, &W*
Do., 41i% dcl,. stock. 881

Canadian Northern Quebec, 4% dcl,. stock, 715*
Canadian Northern Western, 41% deb. stock, 89
Canadian Pacific. 5% bonds, lOi~

Do., 4% deb. stock, 81 à, 1, 4,
Do.. 6% notes, 1079, Î. Î,
Do.. Ai gorna. 5% bonds. 100*
Do., 4% pref. stock 781 * 71.81
Do.. shares, Ï100, 1801 .4, 2à

Central Ontario. 5% lat mort, bonds, 96ê*
Detroit, Grand Haven, equip. 6% bonds, 104'

Do., con, mort 6 bonds, 1021*
Dominion Atlantic 4% lat deb. stock, 85'

Do., 4',% 2nd dcb. stock, 87â*
-Duluth. Winni peg, 4 X del,. stock. 71*
Edmonton, Duinve<an & B.C.. 4% del,. stock, 81k*
Grand Trunk Pacifîc. 3 .guar. bonds. 71*, J. 1

Do. 4% mort, bonds <Prairie) A, 711'
Do.74% Ist mort, bonds (Lake Superior>, 70'
Do., 4 h deb. stock. 57
Do, 4% bonds (H 4-M.untaÎn),#64*
Do., * ,~ notes, 90. 21

Grand Trunik'Pacific Isranch Uines, 4% bonds, 81'
Grand Trunit, 6% 2nd equip. Bonds. 1021*

Do.. 5% dcl,. stock, 94
Do., 4i, de,. stock. l7*, 6j. &7j
Do.. Great Western. 5 del,. stock, 94, 3
Do. 5?4 notes. 951
Do.. 51 ntes, 1915.941. . 41
Do.. do., 1920.5.5.16
Do 4 gu, 1. stoc k, 52 i, 2.51
Do , 5% la;t pref. stock. 5-2., 54, Si. 6
l'o. ,, t2nd pref. stock, 42, 1, 4

Do.. ord. stock. s1,1.,9, 81
Grend Trunit J unction, 5 % mort bonds. Illat
Grand T,.nitWestern 4'. lt mort. gold bonds. 76

Do.. do., dollar bond,. 65x4'
Manitoba South-western 5 *, bonds, 100'
Minneapolis. St. Paul & Sauit Ste. Marie. lst mort.

bonds (Atlantic), 96.,5,1, 0.1
Do., 1it cons mort. 4 . bonds. 911. i. 9)0è. 1,%
Do0.,'2nd mort 4%ý bonds. 80. 3
Do.. 79% pi-cf , g1>0,12q5*
Do,. common. $100. 1221
Do.. 4% Leased Line stock. 77'

N.k.,p & Slocan. 4% bonds. 48d"
New Brunswick. Ist mort, 5?, bonds. 109*

Do.. 4% dcl,. stock, 84*
Ontario & Quebcc, 5 t dcl. stock, 106'

Do.. shares, $100. 6%, 125*
Pacific Gt. Ifastern.«41% dcl, stock. 94*
Quelbec & Lake St. John. 4%ý, stock, 88'

ucc Centrai. 4 ý. deb. -stock, 5.
Do .12nd dcl,. stock, 76$

D_5 cimort, bonds, 98*
Do.. stock, 95

St. John & Quebec. 4 % dcl,. stock, 861'
St. Laswrence & Ottawe. 4% bonds, 87'
Temiscousta, 5 '. pi-r lien bonds. 8C

1>0..5 comimittîccertific.ites. 32'
Tornto Grey & Bruce. 4 t. bonds. M*'
Wisconsin Central, 4 b. bonds. 79t

Do.. nrdlnary, 31I?
Po.. 4', lat mort. bonds. 84

I*AN 1'48n1',NlEs

British Empire Trust, pref. ord., ls*.ý
D. %cum. pret., 14*. St!.'

lnvestnie t Corporation of Canada, 991*
Do., 41% dcl,. stock. 845*

Trust ant! Loan of Canada <U5 paid), 95s., 7s. 6d., 83,9d
Do. (£:l pald;, 61s. 34.'

Do.. 4%ý stock. 90'
Do.. di18, dcl,,., os*

'Westean Cainada Moýrtgage, 5%, bonds. 63'

ILANIS <OMPANIIPI
Atnalgamate! Land and Mortgage, 7% pref., 16». 3%,*
British American Land, A. 6'
Calgary and Edmonton Land, Os. 1bld.'
Canada Company. 19*
Canada North-Wec' tand. 50'
Canadi,,n Niorthern Prairie Lands, 30t*
Canadian W'heat Lands, .9,.'
City Estates of Canada, 6 . pref., 20s. Id*
Hudson's Bay, 98s. 94d.. lOIs. 3d., S&'~ >%

Do., 5% pi-cf., 985. 9d.. 8*.. 5e,
North, of Scotland Canadian Mortgage. 109a.*
Scottish Manitoba, 15s*
Southern Alberta Land. 1ld.4

Do., 5% dcl,. stock. 181'
Do.. 6% dcl,. stock, 5J*

Western Canada Land, la. did,*
Do.. 5% dcl,. stock. 33i'

N18<7BLLAX4Eu8
Acadia Sugar. pi-et.. 19s, 6d1.
Ames-l{oldcn-bMcCr.ady. 6% bonds. 96'
Asbestos and Aslcstic. Io.. gd.*
Asbestos Corporation. 5% gold bonds. 60,e.
Bell Teleohone. 5% bonds. long. *, 1
British Columbia I3reweries, 6% bonds. 55'
British Columbia Electric Raîlway, 41% perp. con

dcl,. stock, 70, 1
Do.. 5% Pi-et. ord. stock, 541'
lie. def. ord. stock. 33'
Do.. 5% p- stock, 69

Calg.îry Brewing, 5 t, bonds. 75*
Calga, y Power, 5 la bonds, 85à*
Camp Bird. 4*s. S*d.. 6d.
Canada Cement. ord., 25'

DO. 7% pi-cf, stock, 83il'
Do.. 6% lst mort, bonds, 901'

Canadian Car andFound-y 641 t. 5, Si
Do., 7, pi-et, stock, 86, Î. SfL6
Do., 6 %dehs., 991, J.J. 9

Canadian Cotton. 5% bonds. 691. 70'
Do.. pref., 721. 2

Canadian General Electric, ord., 94*
Do;. 7 I, pi-et. stock, 1061*

Canadian Locomnotive, 420*
Csnadian Mining. 8s. lid., 3d., Os., 7s. 9d.
Canadian Stesmship, 5 i, dcl,stock. 75,4di

Do., 7 *, pi-cf.. 62
Canadian Steel Poundries, 6% lat mort,, 971'
Canadian Western Lumber. 5% dcl,. stock. 40*
Canadian Western Natura Oas. 5 lb dcl. stock, 70à*
Cascy Cobalt, 6-. 7*d,
Cedar ltapids. 5% bond, 92'

Do.. ord.. 641 #,5
Cockshutt PIow. 7% pref., 56'
Dominion Canners, 6jb bonda, 921, 2, 4
Dominion I-on & Steel. 5% cons, bonds. 771'
Dominion Steel. 6% pi-et., 69

Do.. stock. 31 *
Do.. 6 t, notes, 881'

Electrical Dcvciopmlent of Ontario, 5 X cbs., 891'
For-est Milis of B. Columbia, 5% dcl,. stock. 1'
Imperial Tobacco of Canadaî, 17s. 11,.

Do . , %pi-f.. 20q. 64., 3d,, 94.,
xami.îistiqiia Powcr. 123'

Do., S", gold bonds. 1001'
Kirklaind Lake. 289.71L
La ke Superior Paper, 68 Y.Id bonds, 43'
Laite s Spcrior. common, 19

Do., 5%, golt! bonds. 65,41f
Do., 5À, income bonds, 35'

Le Roi. No ., Ils.
Marconi. 4*. M4.
Moline 1>90w, 7%ý pref,, 1031*
Mo.nd N ickel, 7%i pi-ct.. 24s. 6d.

Do., 7e. non. cum. pret.. 21s. 414., 2s. Od, 114 3d.
l'o. . rdJ..> 73s. 3d., 70*ý.. Is. 3d., la.
Do., 5, dc,. stock, 104'
Do., 6 dcl,. stock, 1041

Montre.caCtto. 5% dbs. 95Î,
Monitreal Lîght I4eat and Powcýr, 5% dcl, stock, 2201
Mont cal Strcet Rala,41t, dels., 10*

Do. <1906), 99,, 1. j
Montreai %% ater, &c., 4K% pioi- lien, 941'
Nova Sotia Steel, 5%bonds. 801'
09 Ivie Plour Milîs, 10ý2à4
Penmns,. 5 . gold bonds, 88'
Price fi-os. 5% bonds, 79g
Pr> ce joncs. I prof.. ]S. 1014.'
k îch, jitu & O)nta.iu, Navigation, 5i bonds, 1050
1'.olcrt Simp,,on Co_, pe pi-t, 821,

Do., Si, bonds. 90, J, 1
Shawinigan W.ater &Power, $100. Ils, 1161

Do., 5% bonds. 99 *
Do., 44%ý dcl, stock, 89. 8.

Steel of Canada 6% bonds. 80
Do., 7 , pi-et 64.3M .3
Do , ordinsry, Il'

Toronto Pow, .4* dcl,. stock, 100'
Do. 4.4% con,- stock. , i,16

Tuugh Oiakes Oold, 5,.,.,a, 9d., 34.
Vancouver Plow- di. stock. 70à'
Winnipeg Electrie 41%Y Perp. deb. stock, 99

NIIWW4HJ'NILANgb 9EC.USUIn
Newfoundland Government, 31% bonds, 1941 7-41 and

l'1.1,21'
Do.. 4%ý lnscrild stock. 1913-.38, 941'
Do_. 4'X inscribec! sto., . I35396'
Do., 4'Y, cons,_ stock, 118<. 941'
Do.. 3% bonds, 1947, 75'
Do., 347% lnscrlled stock, 1945.83i*
Do..ýïY stock,19%.83r
Do.. , atoc k, 9152.93

Anglo-Newfound lard IDevelopmefit. 5% deb stock, 1001'

'Latee1 record
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Are You
Off to the Woods?

Doubtless your holiday has been
well earned, but even so, you are
flot justified in running the extra
risks involved without having
adequate însurance on your life.

If you have insurance your holi-
day will be ail the happier. You
wvill be absolutely sure it is right
both as to protection and invest.
ment if in the

CANADA LIFE
ASSURANCE COMPANY

lIERBERTr C. COX,
Preuident a.nd Generai Manager

WESTERN MONEY...WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office:- 701 Somerset BIdg., W:nnipeg, Canada.
POLICIES SECON-D TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacaucies for proven producers as District Managers. Ifyou want to încrease your earnings, sen our latest Agency
Contracts. Apply-

WILLIAM SMITH, Managing Director

Good Places for Stron g Workers
Always ready to negotiate witb energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, MainIs

ARTHUR L. DATES. PasinntimD. HENRI E. MlORIN. SUPRviOp

For Agteucies lu the western Division, Province of Quebecsud Este ru Ontario. apply to W A LT 8R 1. JOSE BP H.Manager. 3o2 ficOill Building, Moutreal.

For Agncies in Western Ontario. apply to F. J. ATRISSON,Maaer. 10 Manning Chambers. 72 Qustn St. West, Toronto

The London Mutual
Fire Insurance Company

Entablinhed i859

Assets .... .... .... $863,554.52
Surplus to Policyholders .... $433,06 1.40

Dire ctops
A. H. C.* CARSON, Toronto,

President
(Carson& Williams Bros.,Ltd.)

R. HOME, SMiTH, Tor onto, Vice.
Presid eut
(Commissioner Toronto Har-
bor Board, Governor Toronto
University>

F. D). WILLIAMS, Managiug
Dîrector

A. C. MCMASTER, K.C., To.
ronto
(Solicitor Torouto Board of
Trade)

WV. T. RERNAHÂN, Toronto
(Man. Dir. O'Keefe Brewery
Co.)

S. G. M. NESBITT, Brighton,
Ont.
(Director Dominion Cannera

H. N. CowAN, Toronto
(Presideut The Cowan Co.,
Ltd., Chocolate and Cocos,
Manufacturers)

G. Hl. WILLIAMS, Winnipeg
(Preuident Canada Hall Insce.

Mlead Officei 31 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

XVESTERN INCORPORATUO li
ASSURANCE COMPANY F" &lad mopha.

Assea paitt eice aIto . SS 3.80*000

xed Of01o# TORONTO. Ont,
W. R. BROCH, W. B. MEIRLE, C. C. POSTER.

President Vîce-President and Gmneral Manager SeCretsry

IBRITISH CROWN ASSURANCE,J Corporation, Limitcd
0F GLASGoW, SCO-ILANDIThe RÎght Htou. J. Parker Smith, Pres. 0. W. Macleansa. Dor. Mgr.îIes MmOfet Catudîna Brsnch-TRADERB BANK BLDG.. TORONWTOJ~ A C-bra CStephenon. Manager

CAt EDoNIAr INSURAr4CE COMPANY
nhe Oldest Soatte plue offin

Head Olilo, for Canada MONTREAL
J. 0. BORTHWICIK, Manager

*unTrZ AI BEATTY, Neidcent Agente
Temple Budg.. BAY St., TORONTO Terpone Mat s M &6C

The Northern Assurance Company,. Ltd.
cr N f LOndn EgCANADIAN BRANcu, 88 NOTRE DAME ST. WEST, MONTREAL

Accumulated Funds, 1914 ......................... $4,65,ooý
Application, for Ageuclea solicited lunrepreaented districts.

0G. . MOaaRLY, Supt. E P. PEARSN. Agt. RoNT. W. Tyfz, Man. for Cn.

JUIY 30, 1915.
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BUILDING PERITS COMPARED 1INDEX NUMBERS 0F COMMODIT

<DIRPARTMÉ»T 0F LABOUR JUNE 'UNE DOa"£
FICURH8>- 91 1914

NOVA SCoTIA:

St.done.................. ..... ....

HniIfa............. -...............

Tite RJohn ............. -...........
Maionne........................

MQ ec........................
Thee River........... .........
Lachine.. a-ve... --................-
Otrealn .........................

Wsm n............. .......
.............................

Peteroought........ .............

ortt ............................
SiCthsais.... -..... ..........
Nira FavIlls..............
Hailton .......................
Bratfordug.......... .........
Parois................ ......

ti ..... ....rne .............. ....
NiGuelp Fi.......... .......
Weiladt......... .............
Htaltond..... ........ 1.... ... ..
Lonton .................
PrS .... as......................
Chat...................... ...
Windsor.......... ............
Oweln Su.......... ................
Cobato..........................
HaLondon .. ý............... .......
St.ur .T.o.a......................
PortAthi... .... ...............
poWilor............-........

Cobalt ...........................

Realiyb...........-..............
.osudbury........... ........
Port. Alrthu.............
Forto W ....a...................

Winey ........... .....

Pseîn................

EMooe to.I..........
Prcine aet................
Yothrktn......................
Wyburn....................
Rae van........ ............. ...

Vedrnon ...a.t .....................
Nethbide..int...... ».............
Vancouer ..................... ....
poin Gruey.. ......................

North ncour...... ...............
Saou Vancouver.... ...... ...... **Picoi ..r........ ....... .... ...

VOray............ ..............
.. k Ba. ........ 1.. ....... 1..... -....

17,2
10212

27.20
54,610

86,98
1'8.745

286,0

18,180

152,&.0
Nil

11,525
39.470
17,0570

35.8iYs
141,124

107,»0
75,555
5:125

11.0w
13.190

11.778
2&.270

23.9Z5
4,86

5,000
1,200

100'
2,9Ir.5

13,550

456.150D

12,150
c4.850

b,710
225

66,450

3.27-0
9000

Nil

1.115

218
60,617

50,050
21.10t0

177,O00

17b'"1.
1,94MW6

212,680

535,575

113,950
2,935,054
1n3b5
17,200
46,68M

<87214>0
28,03M
5,581

00,170
122,900
15,30?
44 trio

187,165
32.-.35
24,125
67.7,X)

'aâ:700

12,800

14,0,50

100
208,20U

108,200

8:955 912,655
675 150.030

6.796 '27,729
16.150 229,740

2jo 21,175

s
366

11.511.

22»30

90.0m2
18.215*

1t18,w18
919,481
73.3 5*
7,600

80,.020

M13221:

13,l" 5*
22.078e

2,125210
7«.103
18.6w50

3600

19,520
&.883

52,M0
70,155

2014W0
12,915#

18510

1.550
4,5'0

600
1l8.î225
132,419
141,100

101,000
57,50
22.650
3,575
0120

674.13W
986806

575

9,13à
16, 1ii0

527,370
83,700

149,951
20,938

2m35.40
18,725

* laseO5.

INDEX NUmURZm
(DBPARTMENT 0F LABOUR

FIOURBBIJun Ma j-,li1115 191 e u

1. GUAius AlI Fono»Ss:
Oras. Ontiro. ....................

Western.....::..............
Podder.........................

AI..................... .....
IL. ANIMAL* AND MzArsU

Camte and bea ........ ..... ........ ...
Hogu and liog productË .................
Sb.ep and mutton ............
Poisltry ......................

Ait..... ... 1...... .... ..........
114, DAINV PpOoDums............ .. ........IV. FIs.ý

Prepared floth.................
Preafsh......................

AU...............................
V. OTRE.i PaOns:

W Fruits and v.gfetables
Presti fruits. native ............

Dried f gta .... ....................
presh yetegges......................
Canned yge........... ....

mi ......................
420 E ieaneous grocerles and provision$
ereadstsft .................... _... ...
Tes. coKe«. etc, ................. .......
Sszgar, et.........................
Condinmts........ ....

Ail ............. ..
tVL TUXTLB$U

Woollens..........................
Cottons.................. ......
SU11................... .........jutés....................... .....
Plax products ........... .....
Olîclotha................ .........

Jul.. ...........................
VIL Hans, L5ATouEE BOOTs AND aca

H ides sud taflow ......... .... ...
Leather................. .......
Boots and ahc...... 1.......... ........

Ail.......... ..............
VUI. MaTAI., AND> ImpLUUUItU

1Irosi and steel................

ApL ........ »......................

Fuel ...... ............ .............
Lighting............................

Ail ..........................
K. BUTILDING MATEDRIALS:

Lumlser ................
lWiscelaneous msnatertl.s..........
Palots, ilIs snd glass..............

.....................
XI ficuss FUasIlsuINos:

Purniture. .................. ........
Crookery snd -lswr.........
Table cutlery......................
Kitchen furnishings ...... ..........

Ail ............................
XII. DRUN, AND> CHMuIClLs .............. ...

'CIII. MI CELLAMUo>S:
Pus..............................
Uiqo., and tobacco ...... _.........
SsindrieR ................. ....

Ail ......... ...................
£1l cosnmodits.................. ......... .

61 198.0

2 17628

Io 183.1

o t7o.a
a 16.à

2 170

S142.21
O 174.6

10 111.8

si 127.3

10 1(4.4
16 1061
17 118.0
10 M60.1

25 146.0
5 160.8
3 125.5

4 158.5
2 102.0

6 115.10
7 117.2

17 159 3

13J clOS.>'

212.5

226.6
167.2

188.4
191.5
147.0

l144.6
154.à
148.5

b147.1 b

131.4
101.2
116.6

16.7
128.5

120.3
142.2

155.3
127.5

2Z6.2
168.7
103.5
148.9

192.1
173.5
158.3
176.1

101.4

105.5

143.1

149.8
80.2>

1051.5

136.3

159.5

30411t comrnoamtes on the market, fruits. vegetable%. et
berries onlY. b. Apples only. c. Including an abnormal rise in
spelter iandlzinc the index number for other mnetals if 250.8 snd
rnoditieq is 149.5.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Wzas ENDÉD JULY 28TH>

mines Varu Sellers
i -1

Porcupine CrOwn Mines, Ltd ...............

Abestos Corp. of Canada ....... .............. .................. pref.

... .............. .. bonds'
Britl,1hCan. Caniýers, Ltd ..... >.............

" ..... bonds
Can. Pelt........ ......... .... ...... com.

.. .-i............ »........ .... pref.
Can. Light BPwer.... ................ .

................... bonds

Cmnadian Paci*Iç Noes......... ......
Carias. Factories, Lt . ... .. ..........

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

.... ........... ... bonds
Vedars,>apids MUt. a Poýer Co .... ......

........ .. ..... býondg

Buyeras Sales

... 60

miseellane.ug <Coniued)

Dominion Glass Co., Ltd... .................
.. .. . 1.. ... bonds

Frontenac Brseyeries Co ........ .
.~pef.

.... bonds
Mexiesu Northern Power................

.bonds
Mexiean Mihsogany & Rsbbe Crp......

Mont. Tramway & Power C.,...,...
Nlationsa Brick.......o.

BuierslPar
Value

10
100

Sellers

88è
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BRITISH AMIERICA
FEI.MA&RINIEASSURANCE COMPrANYx (B'Irff I%

lu&;te Hiead Office, TOR0ONTO

BOARD 0F DIRECTORS -
W. Ri. BROCK. Presidetnt W. B. MBJELE. Vice.Presideat

ROBT.BICKBRDIKB. M.P. OBO. A. MORROW
H. C. COX AUGUBTUS MYERS
D. B. "ANNA LT. COL. PRBDHRIC NICHOLLS
JOHN HOSICIN. ILC.. LL.O. JAMES KBRR OSBORtNE
ALEX LAIRD COL. SIR HENRY PBLLATT.Z. A. LASH. K.C.. LL.D. C.V.O.

E. R. WOOD
W, . M IXLB, Managlngt Director E. F. GARROW, îIuretar

Assts.ý Ovor 4,O00,00.00
Losses pald aince organiuaton over 838,OO00,OM.O

THE DOMINION 0F CANADA
(IUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sîcknes Inaurance Plate <3laaa Insuranc
BUrglar Inauranc Automobile Insurance Guarante Bonds
The Oldeat and Strongest Canadian Accident Insurance, Comepany

Teoulto Montreal Wtnatpe calzavy Yanea.uvo

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON, ENOLAND

Total Annual. rIcane, Total Pire Loess Pald $114.=U.78
Exceed........ 445.000 Donnait wîtb Dominio

Total Pondis Bxased.. 131LM.Wil Governamt ...... 8,481
Head Glace, Canadian Branih Commercial Union Sldt..,Motr*.I

JAS. MOOREGOR. MsAaa.
Toconto "mlc .. - 40 Welngon St. Bat

0180. R. HARO RAPT. Genal Agent for Toronto and Couantr cf Tout.

Waterloo Mgutual Fire InSUrancee COMPany
Besausasu, ln lm6

Head OMO*, Waterloo, Ont
Total Aaaets 31st December, 1914. ... ............ $90,000.0O
Polijes, in force in Western Ontarit, over ............ 30,000.00

WM. UNIDER, Preeldent. GEORGE DISHEL. VicePreeldent
FRANKS HAIONT, Manager. ARTHUR POSTER. Inapector.

THE LAW UNION &'ROCK INSURANCE CO.. Limite4
op LONDON l'cunded in 1806

Aimats exceed 848,060.000 0 -Ove 81.50,00.00 învextrd in CanadaPIRE and ACCIDENT RISKB Accepted
Canadian Head Office, 57 Beaver Hall. Montrent
Agents w2nted in unrePresenteid towns in Canada.

W. D. Alkan. SuperIntendent 1 J. E. B. DICKSON,
Accident Department Canadian.Manager

Economical Mutual Fire Ins. Co. of Berlin
EEA R*VIE .... .... HEELIN, eNTARi

CA.SH AND MUTUAI. SVSTEms
TOTAL AssitTS, $725,000 AmouioT op Rîsit, *27,000,00

GovEKNMENT DtPOSIT, $0,000
JOHN FBNNHLL, OHO. O. H. LANG. W. H. SCBMRALZ.

ANCLO-AMERICAN FIDE INSUORANCE COMPANY
J. W. RUTHERFORD, General Mlanager.

APPLICATIONS FOR AGENCIES THROIJGHOUT
THIE PROVINCE OF ONTARIO ARE INVITED

TORONTO - *1-u Adelalde Streot East

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHEMIX FIRE INSRRANGE Co. 0F RISI FRANCE
Thomas F. Dobbin, Manager for Canada.
Edmntud Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., Montreal
Applicattons for Agonclen Invlted

Atlas Assurance Co., Uimîed
OF LONDON, ENGLAND

The Company commenced business in the RHIGN OF GEORGE III.
and the followiwg figures show lis record:

At th le Accession of Incarne Funde
KING GEORGS IV. ... a 887,M6 ... * M.0805
KING WILLIAM IV. .. 667.116 . 3108,M8QUBEN VICTORIA 7385 . 453,1
KINO HDWARO ViI. 3.500,670o ... 11.1u1.405
lIO GEORGE V. .. ,$84&.8115 ... 1311881000

and nt
Iller DUCEMBER. 1914 .. 7.48%,145 ... 19.064,425

In addition the Comnpany, bas a Subserlbed Capital cf Eleven Million
Dollar (f whlch 01.32(1 00 la paid up).

Agents wanted la unftpreaetgt dttrts.
Hea.d offfce for Canada, 179 st. James St, NONTREAL

MWATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOC IETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

<Canadla B3panoh .... ontraeal
T. L MORRISEY, Resident Manager

North-Weet Branoh .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent .TORONTO

Agencies throughollt the Domnion

SUN POUNDBD A.D. lflS

THE OLDEST INSURANCE CO. IN THE WORLD

vanadiau Bi'ab . Tovonto
IL M. BLACK<BURN, LYMAN ROMr.

Manager. Assistant &mrna.

The LONDON ASSURANCE
HleadOfflce, Canada Braach. MONTREAL

Toual PanSa . ... $0105
Eatabllahed A.D. 1720. PIRE RISKS accepted et current rates
Toronto Agents -. S. Bruce Harnian, lB Wellington st..Baat

JuIY 30, 1915.
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TRADE 0F CANADA BY COUNTRIES "TrdeadZaitrrOt>a)

CouaTaas.

B"osasg Emireu.
United t<ingdom, ................................
Auftralia ....................... ......... .......
aeuta......................

Svltla Am".. -
Esat ................................... .....

South . .. ................................. .
Weut ý............ ................. .........

aitm Hast indiens..............................
euh= ...................... .............
Hondura& .................. .............

Welae.............

s>i teK ................... ............. ......
M3ut n.......................................

Ot'ur British Epr............
Total.. Britishi Empire ........................

Porrekolo lounstrme.
£guI.Repubio......-............. .........

...........................................
coatsn aer a - . .

cin...........................
etis..............................

Colomain .................t..............
une, ................................

*Unl............................

.0" QI».................... ...
lmo"r..................... -......

.......... ... na ........

W« Iden... ....... .....

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

FO.. W5 ......di ..................
wanvli...........................

star ....... .........

acin.............................

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

Ro.............................

Noees. . . . . .

Eorway:. . . . .a..

fiua............................

*go%[&a.........-......;.............

tin .mn.....................Sa............................

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

..... y.... ....
Untd.a;........... ..

Alsa........... ..

Uluuy..........-.................W .... . . . . . . .

Totale, forelga countrle..............

19
imnarta

4734

81<1,574.
5,9.269

s17,183l

31,958

233.3w3
356

29.437

13.5m Sil

312,8à4
131.043

175987

9.728
77.120
14,21

t7.963
os

7,1'5i
1.1908mi

499

1,06u.81

173.571

910
52.111

240
1,561

410,047

77311

400.9r9
40,S.9

35.0258 4

356 681
29 .112

MOwrHn (I MARCH

E1xporte Impvorta.

7,68.8n17 6.967.67
4111.763 111.215

t3,3.8 1.34 f

2,837 3,616
3W8.037 7.284P

2,0'57.l'5 .....3,4297.6.>1 29 1,35m8 13.181
m1.2 n1,613

17,6Î8 9;0

23836 M*9
3.759j 173

200,64 53118
111.36 437.550

150 I 2,573
9.11-m039

29 141
21,297

3,55

2.41
119,631

2,4

510
2M2

1,385

170
2.476

42,443

996186

2:237

45.345
6,278

.9216
42,3022
P40

43.344ý
7,278

9.12603m

736.234
1,917

1 8
10,lin87.137
4,547

16.742
190

3.6:5

13,227
1,155

91,3

210
96,208
19,434

8481
79

6U3.444
777

49663
120,6q19

10,155
28.3W9.0911

305

2001

T~vp,.v, Mnm.vnmn.,n..,n M

.13 114
E xporte 1 Importa Hxot

8
24,41 '19

7190

4,120
86.134

5,448
78.79!

149.749
7.18

650,749
8,520

1;2.720
3.728

1.4681

..... ....

4,270
4.395

22
1,4 6

1223

4188,

îY1.813

45.11!Q

14214
22.456

M.09
3. 214981642
4,046

11,8-8

22
2,99-S

,?.394
4,2701
U.28

s
131.912.763

713 111
7,M3

15,975
477.823

218137
3.1784Pd

4,347310
24C,719

17
1.,0,521

2,741
1.841 mi
31141,0 e

25.115

4.705.666

57,128
3,83459M

3,011

652.730

4.480869
11 ý,7*.9

1,882 U81
108,389i

3,507
184.39 881 24ï.011,-9.4

2,6f)3,128 2,135,273
1.77ï,021 378 8m

3,Y82 U!,'88
4 91.116 1.81918113

1,16&.7u 767.868
lm 483 1141114

91326 m 7.8
747,M8 1*44.478
150.545 23.M8

3.52.>87 1,828,521
11262m 637.é 891

2.3F8 15.876
978090 *).."0
2161,12-6 46.749

?,if 19,145
tg906t A2677

14.2763.8 3 819).5S2
41.305 37,105

20,M2
14,586 223 à43336

145.M3 11,1.34
61.3r, i M li

ion si.783
2.M9.387 W15.236
2,601,21d 1,589,067
............ 12 88Q

6.468 61,524
3.115.4 0 & .q806

483,79 843.381
M,3691

7856 11.817
4.715 60,8161

l'ois 5411.2m6
277.381 55.481

91.216
4,Rll 6980

481.9 1,431.38
2,9812.333 5S*U21

801 8,171
1.352,138 F3,';O9

6 3401 177.4112
4.314.805 16 715

1941 u81 4 9,378
410.136 091 200.451.373

Î9,170 188.6.88
.1%.726 MAIS81
13.1.9143 1311.264
117 468ý 43.614)

1>iale o . laspor FOR CONRUuProN.
Free <loods ... ......

:rotal 1imports <m d,.)....... .
,coin and b ullo .............. ,..

Total impoto..... t.... ......
Duty C ollc ld.. .... ........ . ..

ExPORTa.
Canadian Produc-The min .........

Thi. fih es. > . ...
The for .....
Animal Produe.
Agrlcultural produce ..
Manufactures .

Mîacelîaneous ....
Total Canadian pro d u ce...... ..>..

Foreign p r o d u ceýý .. ....... .
Total exporta <rndc d a... .....

Coin and bullion ........ ... .....
Total ex porta... .....

AOOREOatE TeasE.
Marchandise -.-.....-- -....
Coin and b ull ...... o n..... .

Total ....a d... ...-
31.723.316 I 78.538 11<11 I SA (Wl I.,, i .. , as. nqq

Ive~ Mlonths endedMa
1914 11

M89.869.91 0 263,892.168
20'O.471 .052 1_72.248.999
591.340.%2 4" 46139.157

15.378.272 132-149.976

102.452.84 78347,546

59ý,0.0
20z321,8688
43.,54.053
54,435,705

192,324.071
60,054.891

2ffl.877
429.4W6,294
24.192.626

451,638 920
23,742,195

477.'M1.115

1.044,979»842
'19,120 467

11.15
Imnorta I Rrnnrn

40.1.211,908 9 2,563.721 1 31.732,143 j 24588 j491428 23.93m 98we2,1.7

Gr*nd totale............................. f 883683 4083,7 -- 82 1 6834.7 - .5

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR MA
Montli of May Twe

19.13 1914 19115 ___ 1913

...... 40.120 ,651 28.346.934l 19.851.612 447.654,460
20.396,833 18.730.005 14,F39.196 6,0.5....>.... -Ï6.514.284 4 >.076,939 31.390.808 879-614.518

........ _23,7 537,594 M56136 3.626
60.717.M63 43.614.33 a3,06,94 885-175.784
1 03e.24-4- -7.619,746 7.255.412 11 f,634 539

...... 4.043,140 4 307.615 5.0.57,J75 57.564,20299-5-709 785.041 872 314 16,959,8163.039,W6 9,296.455 3,487,103l 43,8ff0,484
3.228.9319 3.296.507 3.487,231 45.367,28913 297.228 12.241,'377 12'746 727 149,26L,686

...... 4,M0,419 5.997,277 16',121.149 45.580,569
9.115ý3 81.3a63 308.787 loi .3849

27.83.97 30,00548f 63,61.5
....... ,298.518 2.,85,528 1,440,434 1 2 3.137,248

M0.181.489 32,891 163 43.520.920 381.772.693
821.964 433.291 1.45.457 1.8.5

..... 4,45 33, 359.24~~2.5 44.976.377 37,524

__7_9_8 10 7791, 1.5.M

*NoT-lt wlll b. noted that the figurea relating to thi mporta of coin and bullion for the, twelve mnontha ending Mlay, 1915. amounted to $12349,976, a$15.378,272 for the. same period of 1913-14. Altliougli it has been custolnary to include thes. figures in Trade returns, the total trade figures are serloualy diatuithern 'n thils instance andI they sloulId not bc taloto as an indication o! the. tradF of Canada.

178.938 0M

T ELVIE MONTHB ENDING MAIRCH

Importe; Exporte,
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THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENO. LIMITED
ISSUES

Personal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelîy Guarantee

and Fire Insurance Policies

C. W. I. WOODLAND
Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORON TO

Wx. Surru, Cits. J. HÀot*tsot4, B .JNSO
president Secretary Managing Dirwetr

THiE WVESTERN E.MPIRE
IREti A LOIDIENT INSURANDE COMPANY
Agtiioriaed Capital ... ... 00,0
Sabscribed Capîtai , ... ZOO

1 Rai oUe- it s. lu? s.meraeB *lig., winalpet. c"amal

Orders for the nhw issue of H. M. P. Eckardt's

Menuai of Canadian Banklng
Postpaîd anwer $2.50

lb.e Mnftary limes PrIntirng Company, T«0«., Ornt

DETAILS 0F $4,00,o00 ESTATE

Thc \\ill of Edward Chaýndler ý\alker, late president ofHlirami Wa-lker and Sans, Limnitvd, W\alk.erville,, Ontario, %whoditd in Washington, D.C., on March ilth, is, heing enutered
fo)r prabate by the National Trust Comtpan'.%, Toronto, theexecuitars and trustees. The assuts of tht't.tt are asfollouws: Cash in baýnk, 84,Y0,912.37; househol)d furniture,paintings aind woýrks of ar,iautomoibiles etc., 8$108,053;-
Boo(k debist and promîissory notes,. $763,.9 residence
at Xalker\illc, kn10wn s"Vlîîa, opiigaot

acrs, 100000intercst in partnershîàp of E. C. WakeindB3rus., 8226691;inte-resî in partnershilp )f Waàlker
Sans, 8426,042-40; and mnis;cella-neous assets, -$650; ttl

The will, which Iler ineýteeni t'pewritten pages, is
dated February 27tb, 1914. The ii after making ver.
handsame provision for Mrs. alrthe payment of cer-
tain legacies and bequests, fo)r re-ligýiaus, charitaýble and edu-
cational purposes, directs that the residue bie divided equally
between the late Mr. Walker's hreOthers, Franklin Hirarn
Walker and J. Harrington WValker.

The following provisions are made for Mrs. Walker:
(a) Cash bequest of 82,000oo. <b) AnnuitY Of $75,o0o.
(c) Life interest in "WVillîstead," the homestead in Walker-

ville. (d) Absolute gift 0f hiousehold furniture, automobiles,
paintings and works of art, with the exception of certain
paintings specifically bequeathed ta other members of the
family.. <e> Sufficient sum ta build a summer residence upon
property in St. Andrew's, N.B., whîch Mr. Walker bought
for this purpose during his life.

The following bequests are made in bonds of the Pere
Marquette Railroad Company: 820,000 ta Mrs. Andire W.

Brewster, Washiigton, D.C., sister of Mrs. E. C. Walker;
$îoooo ta niece, Mary W. Brewster; 820,000 ta jennie WVil-
liamus, Detroit, aunt; $5,ooo to Mrs. Harvey Farrîigton, of
Croton-on-the-Hudson, N.Y.; $20.000 ta Harrington WValker,
nephew;, 82o,o0 to Hiramn Walker, nephew;, $2o,ooo ta
Caldwell Walker, nephew; $20,000 tO Maly Mlargaret Walker,

TCANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, KAN.

SURPLUS TO POLICYHOLDERS - $1 ,576,398'
A Canadian Company Invcstfng ls Funds ln Canadia

General Pire Insurance Business Transacted

APPLICATIONS FOR 'AGENCIES INVITED
Toronto, Ont.. Branch: 20 King St. West, C. B CoasoLo. Mgr.

British Northwestern Fire
Insurance Company

Hlead OffIce .... WINNIPEq, Can.

Suhacribed Capital $594,400 Capital Paid.up $232,400
Security for Policyholders *665,000

EDWARD BROWN. Presidenit B. B. HALL, Vleo-Prosidet

F. K. FOSTER, Managing~ Director

niece; $2o,ooo ta Elizabeth Talman Walker, niece; $23,ooo
ta Countess Ella Matuschka, niece j $20,000 tO Mrs. Stephen
Griggs and hier daughter Frances, of Detroit; $5,000 ta
Edward Chandler Farrington, of Croton-on-the-Hudson,
N.Y.; $5,ooo ta Mrs. James Campbell and her, daughter$,
of Lyons, N.Y.; 810,000 ta Mrs. Ephraimn S. \\illiamns and
children, of Detroit; $5,000 ta Mrs. Susie Jenney% aind lier
two daughters; total, -$225,000.

There is a bequest ta Stephen A. Griggs, of Detroit,
Of $145s,o00 in bonds of the Walkerville Brewing Company,
Limited. Other provisions, aggregating $1 ~>oo were also
made ta variaus persans, churc hes, hospitals, etc.

The residue of the estate is ta bie divided equally bie-
tween Franklin Hiram Walker and J. Harrington Walker.

MOMEY MARKETS

Mr. John Seath, Jr., Traders Bank Building, Toronto,
reports exchange rates as follows:

Between Banks.

Buvers.
N.Y. funds...............'4 pre.
Montreal funds........... 5c. dis.
,Sterling-

Demand...............$4.7734
Cables............... 4.781

Sellers.
5-16 pre.
par.

$84.7 7 -Y
$4.784

Counter.

$4.80o
$4.81

MONTREAL TRAMWAY$ COMPANY

The directors of the Montreal Tramways Company have
decided ta issue 8î,ooo,oo-o new capital stock of the com-
pans- ta the shareholders at par in the ratio of one in three.
An issue of a similar amount ýwas'made just over a year aag".

JUIY 30, 191S.
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Montreal and Toronto Stock Transactions
(WEEK ENoso JULY 2&rH)

1 < neistseal Stocks,

Ame»s-Hoiden .... ........... com.

"'*" «** *'* ... .... _ ... pref.Bell Telephone.. .............
Bramasiltan

British Columbia Paukera,.. ..
CaaaCr................ ......... Crnf.

~5UdCerent..............coin:
..... ........... ... pref.Canadian Converters ............

Canada.9otton .....................
............ ......... pref.

Canadian GeneraI Electric ................
CanadianLocomotive.., ..................

Candia Pcf..................pref.
CaadanPaifcRailway..........

Cana1da Stearnshlp Lipos ....... .. :.Com.
1 . ....... pref..

Crown Reev ..... (Vo t il Trust)
Cron Rsere............ ........

Detroit Rsilwsy ................. ....... _
Dominion Iron ...................... pref.
Dominion Bridge .... .... ...............
Dominion Cannera................
Dominion Goal. ý.... .... ........... pref*.*
Dominion Steel Corporation .......... m.

omnmTextile ............... ...... .
Domidion Tele..................... prof.

............... ......... prof.Hlollinger Gold Mines ...............
llinois Traction....... .............. rfLake of Woods Mtllng.............

Macdonald.........
Eackay Companios ...» ...................Mackay Companies... ..... prf
Mastreal Llght. Heat an Pwe......
MontrealCottons............-.....Comn.

Montreal Loan & Mortga.ge. . .....
Motitroal Telegraph........... .....
Montreal Tramways.:::::::::.........
Montrent Tramways. .............. eb

Natinal riren .... ......... com.
Nipisaing.... ............. ..... rf
Nova Scotia 5 . .................
Ogilvit Plour Mille.. »..............

Ottawa Light. He;t Ïandý P » r........re
Punn..........................

R ich. &..d ................ ....... Prof
QuebeC Rlway, Light. Heat &Pwr
Shawinigan Water and Powe *...........

St.................. ........ rigita
Slirwi-Willma...... ....... comn.

Smart Wooda....:............... .pref.
..................... o..

Smaill i......_ ................ .......

93teel,Co. of Canada ......... ......... pr
Toronto Railway .............

Toolu... ....................
Tuotte.....................

West..... -prof.
.i.PgRiy.............. ............

TwinCiy,, l~Sala . ..... .............
Bank of British No rtiih America ............
Bank of Commerce ....Bank Of Moatroal.e..... ...........
Bank of Ottawa ................
Bank 0f Toronto....... ........... ....
Banko d'Hochelaga .....................

Mer oan .......... .........

Mnign' Bank......................

Cooynal..................Baadenk ...o...... br.......
Unomn a................

Bel ottep on. ............ «...........
Camnda Cemnne............. ..........

Doiion Textl............... .Cý.
Domwin Cott................. ....Dom e nio th eros ..............
DomieninTie er........ ......
Éoms1o BTextie...............
DOmivFouTexMile...........
4gLke nitl o ds Mill........

....... PaerC....... ......... ie C...

Natol BreIr.. ......... .......
.;a ataSteel Cac and.................

Wtiern Canad.... . .......

Stneel CO.ofCnda........................

Min.price

5
51

140
54

105,
60

2M4
90
34

9l
30
78

147
31
99
20
64

loi

7
91

65
211

51
99

107

49
82
75

29
91
7)1

10
180

284
207
211

221*

92
78

95
98
85
97

95
99
840

100

100
100

00
75

97
88
70
97

Asiced Bld

l11 143
54

119 116
100 95
115

25
72 ..

81 50

147 1451
59 ..

89 86
1M3 133
31
98
371 371
73 71*

9

140

1

51 tif
82

1l1 11

55

77 75
lit

90 ..

2038 ..

11 ..

1801
119 ..
221 ....

10
241 93
78 78

90
88 87~

97
97
100
102
loi

96
103 9

103
13

lui ..g99 9
88
70

Sales

15
'10
7711
964

25

25

288

22
lob

3080

355

291

10

218

526

195

là

Mon
lm0

10390

iêo

VOlume 55

'rom~ t~ inprceAsked Bid sait.

Barcelona .........................
Bell Telephone...-.......... -............ .....
Britishi Columbils î ~... «......... ...........
Britishi Columbia Pacl<ers..................11
Brazilian..................S 33.
Canada Breadà.«.'.....................1 31) ....

Canada C. & F....................... 54Canadien General Ëlecltric.. .............. 9 96ý 951 65Canada Landed & National Investmnent.. 162 162Canadiai?,Locomnotive....... .......... ..... 130 .... 4 5
prof...........78 ... 80' 1Canadian [4icificRailway.......... ... 155 .... 1441

Canadian Pacille Raiiway ......... ... notes ....
Canada Permanent..... .................... 18 188 ..
Canadian Sait, ...................... ...... 110 110 ..
Canada Steamship......... ........ .......... ... é 9

Crnt.. ............. pe, à.... ....po 59 9Ct t................. con 28 28
... .......... * prof. 91, '9City lalry ...... ................ com 98 9

Prof 1910 .. 100Coloniai Loan 78 78
Cosmea176 ....

Coniagas Mines............ ..... 8 ff 45UClown Reserve Mines..'..........................45 .... 1000lDominion Cannera ..... ..................... 31 s1 .. ..om.................. ý..... ..............
Dame ........................... ....rht .... 2Dominion tron.......... .p f 72= 80Dominion Steol C pn................ 20 37 371 êi.Dominion Telegraph ........ ................ 1. 1) 100, . .

................... -..... ...... .... ....
Hamilton.... ..;.................... pri. liO 89 ... 1
HaitnProvidont .... '*,**--* 128 .... 140 ..

Hoilinger Gold Mines......................... 4 .... 52Hluron&Brio.......... .................... 211 211 ... ..llinois............. . ................ rff. 91hamaistîquia............. .... coin......................

Lne B.&L......of....... .. .........
La os Cn oae.....1 ...... ... ................... 53Macnd ... .............................. 147.
Mackay Companies... .................... 51 79 . . àMackay Companies,................. prof r5 . 64 183Maple Leaf Milling........ ........... ....... 28 â4ý 541 8f845010 Leaf Mllng ................... Prf 88 97 95 178Monaroli.......................-..... prof 82 82 ...NainlTrust ........ .......... .......... 223 .. 2Nipisslnu................... ................... miNova Scotia Stel. ....................... 54 7 72 S5Ogilvie Plour Mill$ .. ............. :.....07 ....

Pacfi Brt................ .. pref. :0 8
Petroleum .................................... $30
Ponwan's.......... ........ ...... Com. 49:
Queblec Railwaây. prof....... _. 8 ié ::: «-Rogers.-».... .... .rf t
RueselMotor................... .... rt....

.prof... -- *:::...-l * 2Wo............. ...... 92 92 .

.po. 93 93 ... ..Spaniali River... ...................... Free 4 ..Steel Cornpny of Canada.............. ... 28 22Î 442

.prof- 60 ... 75 litTooke ..... ...................... e
Toronto Generai Trust............. ....... .... 0 ýà w
Toronto Ralway. .......... .... .... ..... .1 Ili liTrethewoy. Silver Mines......... ...... .... ....... Il aoTucketts..... ......... ,... ......-......... 29 29 ... ..

Twniy........................ pref. w 90
Western Canada Plour........ .......... .... gaBank of Commnerce..................... 20 2113Bank of Ottawa ...... >ý.... ........ ..... 0 fBankc of Hamilton ............... .... ... 0 21Bank of Montreai ...............
Bank of Nova Scotia.... ................. .. 21 261 ..Bankof Toronto.......................211 211 .~Dominion Bank.. ....... ................ 227 227 ....Imperlal Bank ....................... ..... 210 210 ..Merchants Blank................. ...180 180
Molsona Bank -...e .Royal Banic......... ............. 21... ..Staindard Bank,............. .......... .. l i«...21 il1Union Bank .......................... ..... Ï10 1.0 ....

Canada Bread ... ........... .......... .... 11 93Canadian Locomotive.................... 8Dominion Cannera,..................... 0... ..Blectrlc Deveiopment..... ................ ~ _8Fm
Penmani's Llmlted................... ..... 87.... 81 8Porto Rico ...... .... .............. 80

Mon tra figu esu p p ed o TheMonet T~i b) Messrs. Burnett oSt. Sacrament St., Montreal. Toronto oioain"ad interest.y

The sales of farma lands by the Hudson's -. ~
for the quarter. ending junle 30,. amfounited. aýp0jatl,-
8,600 acres for £4xioo, as cox»n>art-d with 4,2o c.s,
£16,400, and the sale of town lots ta £2,o6o, as co pae wt
;(3,4o)o for the correspondîing period of 191T4ý h rcj
were £4.1400 as against £86,500 in 1914.
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GUARANTEE AND
ACCIDENT COY.

ILImitud
Hfead Office for Canfaa

TORONTO
Ettablished 1869

Ulil4Uf'gLIEIflY IDLITT QUIA"AN?
Pua8xâz ACIU «»ViJr DONN
siCKnmS V@NTRACT
mEJAR.LE INTERneJ RBVaxVB

ELUVAT*RTrANS AID AlWTEDfl
D. W. ALEXANDER, Manager for Canada

Minimum Insurance
Economists estimate that fifteen dollars per week la the.

amaliest amouint tapon which a widoew, wît say two cbuldrcn,
cao maintain herseif and family respectably.

This means that the âmalleNt amount of insurance carried
sbould the such a surn as saflley invested woul.1 yield $780 per
annum. At 0% this means $13,000.

Vé~ry few men can aflord to carry such a sum. Those
who cannot assume soch an amount should nevertheleu nite
it their aim, and as circumitances improve add to tbeir pro-
tectîon untîl tits point is reached.

The MUTUAL LIFE ASSURANCE CtO.
0f: CANADA

wateploo .. . .. Ontario

The Impewrîal
Ouaranteetâu and A ccid'ent

Insurance Company
Of Canada

Head Office: 48 Kixo ST. W., TORONTO, 011?.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG, CANADIAN COMPANY
Paid up Capital . $200,00 t.0.Authorized Capital . - $1,000,000.00.
Subscribed Capital . $110001000.00.
Governinent Deposit% 1100

Merchants Casualty. cos
llead Office : Winnipeg, Man.

Supery-lo8t progressve cOmpa na Canada, Operatiai under the.suprviionofthe Dominion and Provincial iasurance Oeo&rtmmte.Rmbuacing the. satire Dominion af Canada.

Oir ccdet ndSALUSMEN -NOTE
Our crient»î ealth pollcy le the. moat liberal protection estiofi'ered for s Oremium of $11,00 per month,

Cavera over 2,800 different diseames. Pays forsix nionths for sickness and two years for acci-dent. Liberal indemnities for acidentai deatii,
total ditability, quarantine, aperaio,~~
beneficiary andichildrent h tiiaUr.

ce" laeigs fer Lve ASsai.
Eastern, Head Office...1 Adelaide St. 13.,Toroto.
Home Office.. Blectrîc Rlivrer Chambers,.

jWnnip> ent.

Business Permanency
One of the greateat contri butors ta the permsnency of a business ispartnershin in9urance
A North A erican Lite partnerahjp poiicy wil estabish a highdegree of cre it. and saleguard your business in any eventuaiity, bie itfinancial strintency or death.
The numerous advantages which this form of poiicy offers will bie

explained by any representative, or upon direct communication with

North American Life
Assurance Company
"SOLID AS THE CONTINENT."

t1ead Office: TORONTO, CANADA

At this tinte. when the lnvestmeat situaton prosenta go, important anissue. no srnali interest attaches teo the following statemnent by theManagementin ontof the publicationsofThs Great-West Lite AssuranceCo.:
The investnenta of the Companys awholewere never linrsatifactory position than they are to-day. W. find it now .marter of supreme gratification that the. investnt polcy of the.Company han always been directed towarda matisses on reaiestate. especiasUy on form properties. Contrary tn the generalexporience, wc "ow fad thst the securlty backot aur inveatmentahas been rather incressed than dimîi.shed on account of the warconditions, this tact being due. of Course, ta the. increaaed valutwhich bas accrued to ail farm, praducts. Tht Director oftlhcompany have recently conciud.d a careft examination of thsinvestments, and have expressed themmselves as surprîaed withthe excellent standing of tht Compsny's aguets."

Secure the bunefit of thes. excellent Inveatments by ineuring In.

The Great-West Lite Assurance Co.
HEAD OFFICE .... WINNIPEG

Guardian Assurance Comnpany
Lim ited e- Established 1821.

Assets exceed Thirty-Two, MillionI DollaLrs
Had OmoeS for Canada, Guardi=n BIdt.,

Nontreal
H. AI. LAMBRT. Mm««-er B. B- HARDS, Assistant fanager.

ARMSTRONG & OoWITT, (immorl Agents,
6 Wellagt@n Street Eaui - Toronto

Hudson Bay Insurance Co.
Head Office VANCOUVER, B.C.

J. R. BERRY, Preidt. C. E. BERG, General Manager.

JUIY 30, 1915.

Autlaoruzodi Capital !o ,0 .0
Subacrib. Capital82400
Paid-up Capital 18000
Net Cash, Surplus104.0

A STRICTLY CANAD [AN COMPANY

PARICES. McVITTIE & SHAW, manage.s for Ontario
24 Wellington Street Bast T.. oronto. Ont.

$2.0001W0.001i
872,4MOO
188,M00
107,041.00
979,441.60
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Gond Ratuplas Absolute Soeuz4t

SUN L IFE ACOURANYE O F CANADA
(IOBTASSETS '

INCOME 0 L
BIOS BUSINESS IN FORCE CNDA

VEW BUSINESS COMPANIES
SURPLUS

Head OMO&. ... ... IUONTREAL
ROBRTSON MACAULAY Pres. T. 9 MACAULAY Sien. Dir.

PRkOFITS TO POLICYIIOLDERS
THE

Crown, Llfe Insurance Co.
la Pa>'rng "rfts to Polcyholders Equai ta ti. Original Estimate.

Itimure la the. Crown Life-and get bath Protection and Profits
H.ad orne.. Cz'own Lite BIdg., 69 Vovore St., TORONTO

The Standard Lif. Assurance Co., of Edinbur3ll
Establlahed 1825. Head Office fas Canada: MONTREAL. Que.

Iiiveated Fonde ... $ 68,500.00 lnvestmentouncerCan-
Depasted Nlth Canx- adian Branch. aver. 4 16,000,000

diGoverfiment and, Revenue, aver .......... 7.900.000
OoferçLment T rus 4t- Banus declared...40,8M0,000
eea. aver .......... 700,000 Clairns paid....... .... 151.000,080

M. MeGOUN. Mgr. P. W DOffRAN. Chief Agent. Ont.

A Dominion Company for the. People of-the. Dominion
Now. if ever, la the. time for true patriots ta patronize home establishments,

THE DOMINION LIFE ASSURANCE COMPANY af Canada. through
26 yeara. bas f ully earned the confidencle uf the Canadian public. It bases
its laim ta your coaider.*tion. on

ls Unexcelleil Reaults ta Policyholders
Interest Rate 8.22 Martality Savings. 4596

Rend oswce .... WATERLOO, Ont. il

PROFITS EXCEIED ESTIMATES
ONLY IN TEE

London Lif e Insurance Co.
LON ON .. ,,... ... Cait"*

POUdREF 0000 'AS GOLO." 2

AGENTS WANTED
We appreciate youreffoarts, sat promnote you accordingli. Liberal

cotracts, first-c las terrls ory Write ta-

THIE CONTINENTAL LIFE INSIJRANCE CO.*'
TORONTO

0BO. B. WOODS, President. CHARLES H. FULLER, S.crstaei
H. A. KENTY. Superintendent of Agencles

ThecBritlsIî Col umbla Lite Assurance Co.
31.8.3 OFFICEi VANCOUIVER. B.0.

Autb.ela.d Capital. sil.OCOASO.c0 Bubscribeci Capital, Si.0,mIGOOo
PRimomu,-L. W. Shatford. M.P.P.

Vien. Pauainzmr-T. B. Ladner. L. A. Lewis
Beoretavy-C. F. 8*1ver Genseal ManageSr-aard S. Devis

LUberul contracte aEered ta gencral and speclal agents

-The Occidental Fire Insurance Co.
Hlead OffIce . WINNIPEG, Man.

RANDALL DAVIDSON. Prtsident. <.-A. RIZ HARDSON. Secretary
Subizribed Capital........ ... ................ 5W0.000.00
Pald-up Capital........... ... ............. 189,073.06
Net Surplus...................75,418.02

Ful flpi Witb Dominion Government.

The Prudential Insurance C
PORREST P. DRYDEN, Proaldent. Hm

locorporated under the. latws of the. State
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Comde Brambi
lima Ofnte,FMemta'cl

DIRBCTORS

M. Chavalis. Bsu.
T. J. Drummnd. zau.

air Alexandre Lacost.
Win. utilisait Msapbeso

Bail.
Sir Preder:ck Willianms-

Taylor, LLD.

C .J. Gadner Thompais.
Manager.

Lewis Laing.«
Assistent Manae

CONFEDERATION ,1IE
ASSOCIATION

lsses LIBERAL POLICY CONTRACTS
ON ALL APPROV13D PLANS.
OFFCmna AND DIaR=oas

Prasîent: J. IL MACDONALD. RSQ.
VICE-PRMSIDXNT AND CHAIRMAN OF Tu£ BOAXD

W. D. MATTHBWS. BSQ.
Vice.Presdet

SIR IIDMUND OSBR. M.P.John Maedonaid. Boa. Th«a. J. Clark. Bso.
Cawthra Muloctk, Bail. Lt..Col. J. P. Michie
Joseph Henderson. Bsq. Peleg Ifowland, Esq.
Lt.-.GL . .E. ooderbam Lt..Col. Frederic Nichoila

Gen Supt. of Asencies Managing Director and Actuar7
Jl. TOW&R BOTOD W. C. MACDONALD. P.A.S.

Badinai Dîrector
ARTHUR Juges JOHNSON. M.D.. M.R.C.S. (neg.)

MIEAD OFFICE ... ... ... TOROoNTo

THE Inoorporat.dl M85MERCANTILE ]FIRE
INSURANCE COMPANY[Ail Polkcest Ouaranteed by ts LoNtniNA*&0LANcAs,.ux PiRE l»vAsuwca

LONDO

L aNONl
ANCAS*IRE

17

ALFRED WRIGHT,

Manager

A. E. BLOGG,
Branch Secratary

Smcuuty, $30500,OO@

ROYAL EXCHANGE
POUNDED A.D. 1720

Leases poli excerd $23e,coO

HzAn 0iITF. FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Camaîlla, Direceto
flE. P. LACHSPFILIE ... Montreal
.S.Houoiî. Eau . K C. ... Winnipeg

H. V. MERROhisq.Charmen ... Montreal

ARTHUR BARRY, Manager
Correspondence invited front responsible

gentlemen in unreprosented districts re lire
and casualty âgenciea.

ASSURANCE

Head Office:
Royal Exchange, London

êternd MoUa-Corner of Dorchester St. West and Union Ave.. MoNTIEtEA
DERBCTORS:

1. Gard-a Thompson. Preeldenat atad Maragine Direstior.
Lewis Laing, Vice-President and Socrotary,

M. Chevalier Eeq.. A. 0. Dent, Eaq..
T. J. Drunmond. Rsq.. jolin Seno. Hsq.. Bir Alexandre Lacet,

wS. Maison Macpherson. Hm'i.. J. C. Ronnier, a..
Sir PrederIcir Wîlliema.Taylor. LL.D.

WHY SOT HAVE TUE ST 9

THE GLOBE INDEMNITY COMPANY OF CANADA
Reai OUee n.etrcal

Frmeriy Te tasadin mailway Acient Imsuurauce tlmpamy
DIRECTOIRS

A. 0. Dent, J, Oardner'Thompson, W, Molson Macpherson.
T. J. Drunond. Sir Alexandre Lacoste. Martial Chevaliier,
air Prodorick Wiiilams.Taylor, Lewis Laing.

John Emo, Robert Welch,Gagerai Manager and Secretary Assistant Manager

Tramsaaîtr-
âgeknesa ligeurmére

LiabiIitr Irnsuranté la ail is brantebesAutomobile Initara.oe la tail itit branche
Sawglnry Insurginse

outîes Iasnranec.
Policies iaaued by this Gompany are the nloat liberal and ulp-to-dateIssaed In Canada, free front unnecessary restrictions and conditions.Ail Policies guarantced by The Liverpool & London & Globe InsuranceComapxnF. Ltd.. asseta civer Sîxty.flve Million Dollars (S5.ooo.oo)..

To0t al AIlae0tsa
81 1O,0oo,0oo.oe

CanaGlan Investmente
Over $,0OO,04l0.OO

iOresatly ln ceoas of other
Fire Companimi

Manager fo Canada
Randail Davidson

esideot Agents. Toronto
Brancb

avana & Gooeh

JOHN V- ROWZLL,
luspector.
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Canadian -City Debentures
serutIlty tufoIflt

City of Toronto, Ont ...........
City of Brantford, Ont.....
City of Hlamilton, Ont ...... ....
City of Moncton, N.B............
City o! St. Catharines, ont....
City of1 Sherbrooke, Que..«.......
City o! Victoria, B.C...... »......
City of Brandon, Man.... .......
City of Sorel, Que ...............

Itetupu.

5%

5%

5%%
5Y%
534%

534 %

seturity Ilnroee 1 etumr.
City of Fort William, ont......... 5Y4
City o! Hit, Que ............. 54
City o! Port Arthur, Ont ......... 53%
City o! St. Boniface, Man-....54
City O! Medicine Hat, Alta ........ 6%
City o! Kamnloops, B.C........... 63,8%
City o! Prince Albert, Sask ........ 6y8%
City of Lethhridge,.Alta .......... 6.30%

Campleéte.barticu/ars on request.

DomiNqiONSECURITIr-ial CORPORATION¶
. . W.od. . .î>rw 

14ONTREAL BRANCH
J. A. Mrv LIMOIE»z&..td

J. W MXC4 26KINGSTRET EAT QNDON, ENO.. BRANCHt,. . 6 KNOSTRET AS No. 2 Aut:în FriteA. F. WI. At ymwo TOKONTO A. L.. Fuil*,gon. Manae<~

BUTSINESS PFlTNDED 1795

AmncNBN NOTE~ COM:AN~
(INOR40RTZ) B AT O '11PAZLLIý.X*T OP OàAÂA>

ENGRÀVER8 &ND PIRINTERS

BEÂNX NOTES.
]BONDS, DRÂ-FJS,

LETTERS OP
RDIT. CHECKS.

ETC., FOR

POSTÂQEx
REVENUE Si

CEwmJY
ETC.,

PROOP %UILDIaa

O)TTÂ&WÂ 208-28 WELLI

ERÂNCUES:

TORONTO
MONTREAL


