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War and the Cost of Living
R EVIEW of the Prices Situation in Canada Since the Outbreak of

teStruggle-Howv th ypîcal Week/y Expendituresfor a Famni/y
of Five Have Changed in Recent Vears- Some Interesting Stauzstzcs

BE FORE the outbreak of war at the~ end of July,1914, prices of commodities had been on high levels
for somte time in Canada as welI as in other parts
of the world. The further advance which immedi-

ately followed, particularly in foods, was ail the more
significant as foods had shown some of the greatest and
most general advances, causing the high cost of living to
become an acute problem. But the rise in prices before
the war had occurred during a period of prosperity in
trade and industry ini wliich employment was abundant
and advances in wages were possible in many instances.
On the outbreak o! war, however, Canada was passing
through a reaction from the recent expansion, during
which prices had risen steeply. Trade and industry had
flourished from the beginning of the Century except for
a brÎef reaction in 1907-1908, following the financial panic
in the United'States, and recovery f rom this had been
rapid. Inl 1910 prices had almost recovered from the drop
in 1908 and further steep advances occurred in 1911 and
i912. In 1913 the steeply upward movement ceased,
although some commodities still advanced, The crest o!
this wave of prosperity appeared toward the end Of 1912,
when something like a boom in real estate, stocks, and
the markets for some commodities was feit.

The nositive effects of thiý bmom were experienced in
Canada for 'some months in igt ' , although the outbreak
of the Balkan war in the fail Of 1912 had led to somne
financial stringencv in Europe which immediately affectcd
financial conditions in United States as well and -radually
exerted a strong depressinz influence on commerce and
indu'stry. The Bank o! Enp-land rate of discount re-
niained ait 5 per cent. durîng this time and it was only in
J anuary, 1914, that financial conditions improved su!-
ficiently to cause a drop to 3 per cent. The effeets on
Cartadian trade and industry, howe-Ver, had been serious.
The rapid developmcnt since i9oo with only at'pause in
1i907-190o8, had involved a great încrease> in agrculturâil
areas, în development of mines, forests, water-powers,
etc., thsý construction of two transcontinental railways,
many miles of additions to other railways, with termninais,
rolling stock, etc., an- increase in water traffic (lake and
'ocean), with harbor improvements, shipbuildinZ', etc., the
buildm«e and equipment of factories, the growth of manu-
fatiurine and trading cities and of new towns in the newly
opened artaQ. a e-ceat imimigzrationincluditig farmers from
,the United Si-n'es is well as of laborers from Europe and

skilled workmen from Gireat lirilain a13;Ig w.t...x1,
classes, and also a considerable migration of pop)u.ation
from eastern to western Canada and from rural distr.ets
to urban centres. Under such conditions ail commodities
found a ready mnarket, the hume demand for most com-
modities kept ahead of production, prices advanced and
in turn made possible inereased purchasing power among
aIl classes of tlhe people, and this in turn caused greater
demand. Exports of cattie, butter, eggs, etc., declined
and finally ceased, and meat and butter were imported
into western Canada f rom New Zealand. The great and
constantly increasing supply of imported capital, and the
expansion o! credit inevitable in such conditions, pre-
vented the rising prices f rom checking the development
of the country and the growth and expansion of trade.
The several commodities rcacted in price aceording to
conditions affecting their own peculiar markets from time
to time, but the net result o! these conditions was a
steeply upward movement. In i91z a higher level was
reached than that f rom which prices had receded in the
crisis of 1907, in 19y2 foods were on record levels
throughout the world, chiefly as a resuit o! drought and
crop shortage in varîous countries in 1911, and materials
also rose steeply under a remarkably good demand.

The tide began tu turn early in 1913. The good crops
throughout the world in 1912 had lowered food prices
greatly by the enîd of the year and the financial stringency
early in 1913 depressed the markets for materials. Euro-
pean linancial conditions were depressed by the Balkan
wars, while in the United States pending readjustments
in trade and industry tended to quiet industry. In
Canada the developmcnt continued in the way of comple-
tion of great undertakings in railway and other construc-
tion, but curtailment bas already become necessary.
Municipalities had difficulties in getting money for further
improvements, the real estate boom collapsed, immigra-
tion slackened, the demand for many materials fell off and
!actory production began to decrease. Unemploymellt
was feit, though chiefly !rom the fali in construction. The
mnanufacturing o! textiles, clothing, boots and household
goods, as well as o! construction mnaterials, was seriously
affected by the lack o! demand. The markets for 'many
foods were also affected. These depressing conditions
prevailed chiefly in western Canada, but the reaction was
also eyradually felt in the eastern provinces. The diffi-
culty în obtaining money in London tended to curtail
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imports so that the increase over 1912 was only five per
cent. Exports, on the other hand, increased by 22 per
cent. The increase in agricultural areas, the extension
of stock-raising in western Canada, the developrnent of
mining, lurnbering and manufacturing were showing the
resuits of the g-reat expenditure in developing the country.
Owing to the faith of English investors in the future of
Canada and their recognition of the necessity for comn-
pleting the equipment for transportation and distribution,
imports of capital in 1913 greatly exceeded those inl 1912,
in spite of financial stringency and the higher rates of in-
terest necessary to be paid. Trade therefore showed coin-
paratively little contraction even during the latter part of
the year, and though demand for some commodities fell
off, markets were flot seriously weakened and prices of
materials did flot fail materially.

Conditions at Beginning of Last Year.

The year 1914 therefore opened with some favorable
features. Food prices had fallen from a high level inl 1912
as a resuit of good crops 1n 1912 and 1913. Financial
conditions were improving, the Bank of England rate was
down. Though trade was slow in many lines, large stocks
had not accumulated and markets had therefore not be-
corne dernoralized and prices did flot have to be seriously
cut. Recovery, however, appeared to be slow, an im-
portant factor being indicated in the f act that large sums
of money had been sunk in real estate during the boom,
some of i 't overvalued and much of it flot available for.
industrial, commercial or residential purposes for some
tiie.to corne. Further, many purchasers had to keep up
payments, and so furids were held f rom profitable or new
livestment. Signs of improvement increased, however,
as favorable spring weather promised good harvests and
the financial, commercial and industrial losses due to the
reaction were gradually liquidated and capital began to,
accumnulate. The trade and industry of the Dominion
was settling down to, the new conditions, and to the
realization of the anticipated production from resources
ready for development, with the feeling that rock bottomn
had been reached and the upward movement was be-
ginning. The tariff revision in United States had opened
markets to many Canadian products, notably cattle and
hogs, wool, fish and lumber, and the effects of this had
already been feit to some extent. Prices had shown con-
siderable weakness from the first of the year, many foods
declining as the season advanced. Sugar, flour, oatmeal,
bÏutter 'and vegetables were cheaper than for some time,
meats were receding from the high levels reached in the
autumn after removal of customs duties in United States,
and good crop prospects weakened the grain markets.
Some materials were declining, demand being light, but
scarcity kept up others, such as bides, leather, wool,
cotton and lumber.

Outbreak of War.
The outbreak of war at the beginni'ng o f August

changed conditions in nearly ail markets. Grain, flour,
bread, oatmeal, tea and sugar immedîately rose, meats
began to advance, Cotton slumped, and metal markets
were greatly disturbed. Supply and demand in rnost lines
were quite uncertain. Fears of a financial breakdown, of
interruption to ocean shipping, and the demoralization of
industry led to suspension of business in many fines. In
Canada prolonged dry weather in the west at a critical
period in the grain season seriously discounted the ad-
vantages of the high prices of grain. Many constructive
Operations were stopped or threatened to, stop as a result

of financial difficulties. The loss of export markets caused
somne rnanufacturing industries to cease operations. The
measures taken by the British, Canadian and other gov-
ernments, however, eased the situation, while financial
operations and ocean trade soon resumed and great
activity soon appeared in many lines in connection with
the operations of the war. The export demand for grain
was strong and many foods suitable for army supplies
advanced in price. Orders for military equipment caused
activity in textile, boot and metal industries. Transporta-
tion of military supplies partially made up for the loss on
regular trade. Prices advanced in some materials, which
became scarce and diflicult'to obtain. On the whole,
however, as conditions settled, readjustments were made
on levels lower than the high point to which prices had
risen in August. As the British and Canadian govern-
ments prepared for greater armies and for 'prolonged
operations larger orders were obtained by Canadian manu-
facturers. The textile industry bad difficulties in obtain-
ing further supplies of wool and' dyestuffs and prices
advanced considerably. Hides and some grades of leather
were scarce and rose steeply in price. The metal markets
gradually recovered from the dullness which had prevailed
as large orders were given for shelîs and guns, and for
machines for making these, to be installed in new plants.

Trade and Industry Bolow Normal.
Trade and industry, however, were stili far below

normal. Although municipalities were able to obtain
sorne money in the United States and to proceed with
somne undertakings, alI building and construction was
greatly curtailed. Unemployment became a serious
problemn in many localities. The lessened purchasing
power of the public was felt in the markets for most
goods and tended to lower the prices of many corn-
modities. Meats soon receded and livestock declined.
Export demnand kept up the prices of cheese, butter and
eggs until late in the spring of 1915 and tended to keep
up meats. Flour rose to record prices in February and
again in May, but then dropped consîderably. Steep ad-
varices occurred in metals in February and continued from
tirne to time afterwards, notably in zinc, antimony, quick-
silver, lead, tin, copper and brass. Drugs ancVchemicals
had risen steeply on the outbreak of war, some being in
demand for explosives, somte for hospital supplies, and
others being diflicult or expensive to, import. Carbolic
aci~d rose from îo cents per pound in August to $i.5o in
February. Although, apart from commodities used in
war or unobtainable on account of war, markets had
steadied to a great extent by the approach of summer,
price levels, were considerably higher than before the war
and indications were that as a result of losses during war
and great consumption of supplies hîgh levels should be
expected for some time to corne.

The effects of decreased purchasing power in house-
holds appeared in themarkets for canned goods, meats,
clothing materials, boots, etc., which had experienced
such a demand up to 1913. Similar results appeared in
the industrial demand for many commodities, particularly
constructive and buildinL. mat.erials. Government orders
for' military supplies, partîccularly food, clothing, guns,
qhellç, etc., made ut) for the loss of normal demand only
to somne extent. Readjustments were necessary, and
sometimes difficuit, in factory equipment, processes and
supply of, materials, in order to change to manufacturing
for milita reeds. Markcets were therefore variously
affected, accordinqý to individual conditions.. The result
was that, apart fromn comnmodities used in w-ar or unob-
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tainable on account of war, the markets, showed com-
parative steadiness by summe[, but with a few excep-
tions price levels were considerably higher than before
the war and indications were that as a resuit of losses
due to war and great consuimption of supplies, high levels
were to be expected for some lime to oe. The addi-
tional taxation in nearly ail countries, in the world, directly
or indirectly due to war conditions, becomies an important
factor in raising prices whether levied directly on com-
moaiÎties as customs or excise duties or indirectly through
taxes on property, income, expendituire, etc. Additional
customs and excise duties imposed in Canada in August,
1914, and again in February, 1915, along with stamp and
other special taxes, were followed by some Avances in
prices.

Price Fluctuations and Retail Figures.
l'he accompanving tables of index numbers of whole-

sale prices show thte main movements from July, 1914,
to July, 1915, and enable comparison f0 bie made in each
group for each month of the firsli haîf of the current year
and with the saine month a year before.

The table of index numbers of wholesale food prices
shows the change in foodstuffs in greater detail. OnIy
foods available for use are included, that is wheat and
livestock are omitted, while flour and meats are included.

Fish, fruits and vegetables on the market only for a few
months each year are also omitted. Ail groups rose im-
mediately on the outbrcak of war and remained on levels
higher than a year before except meats, fish, fruits and
vegetables. In these the supply was îlot reduced serîously
by war conditions and demand was curtailed.

In retail prices the accompanving budget of weekly
expenditures shows the changes in the staple foods and in
fuel and also in rentais. The cost of a list of soi-e thirty
foodstuffs shows a risc from $7.42 in July, 1914, tO $7.80
in July, 1915. The increase was due chiefly to the risc
in flour, bread, rolled oats, sugar, tea and coffee, butter
and cheese. The increase in the retail price of tea xvas
probably greater than shown by tlie average prices quoted
as the rise in price creajed a tendencv f0 use chcaper
qualities. Potatoes, however, were much cheaper, owing
to a large crop. Meats rose in the autumn of 1914, but
declined, rising, however, again in jîîne, 1915. Coal,
wood and coal oul show little change. Rentais show the
greatest decline, more than offsetting the rise in food
prices in the average for the Dominion. The decline in
rents was greatest in western Canada. In many cities it
Was reported that some people out of employment were
departing and others were doubling up in houses f0 curtail
expenses. Other people were moving into cheaper houses.
Landlords were lowiering rents to keep tenants or obtain
new ones.

Typical Weely !xpenditures on Staple Foods, Fuel, Lightind and Rentais for a Family of Fîve;
icorne $800.00 per Year; 1910-1914.

COIOITQaniy Cost cost Co't
COM oDTY Quntty 1910 1911 1912

Beef. Sirloin Steak.................2Ibs. 37.6 39.8 41.6
Beef, chuck Toast.. ......... ........ ... 2 26. 27.8 28.
Veat, foreciuarters..............-............. 12M8 14. 14»4
Multon, rOas;t, hlnd uartera....-...........1 W68 18 17.8
Pork, rnaating, irel............. .. 18 M78 17.5
POrk, sIt.. ...................... 2 34,4 33. 33.2
Bacon, breakfast, snmoked,........... ... 24.5 23.8 22.5
Lard, eit a....................... 40.6 36. 35.6
Egýs. freh................... ........ do.. U33 32.8 34.3

..... ........ 28A4 27.9 31.2
M.lIk......................... 'a 48. 49.2 44.8
Buttter, dairy, tub ................. lb 52. 53. i5 4

Buter ceaney rita31.9 31.ý5 31.7
Cheese, Canadian, old. 18.5. M 14.2 20.1
,Cheese. Canadian, new. MS. 17.8 W95
Bread, ,'Iaîn. white...ý. ................. 15 66. &tS 80.
Flour. ordînary famlly.......-................î 33. 32, 34,
Rolled Oats. . ý......... .... ............................ 21, 21. 22.
Rce ,gond medium ........ .... 2" 19.4 10.8 11.6
BEean%. handpicced 10.... 8 10.4 11.8
Apples, evaporated.................... .. 11il5 13.8 13.5
Prunes, medium quality ...... -. 123 12.
Sugar, granulated ..... 2Î9 24. 2.
Sugar .YeIîow........... ....... ............ Ma. il. 12.
Trea, Black........ ...... ...... 8.7 8.9 8.s
Tea, Green........... ..-- ....... 9.1 9,4 9.5
Coffe............. ............. 8.9 9.2 9.3
Potatoes-................................ 2 pkas 30.3 44.6 48.3
Vinegar, white wine..............6 34 t .7 .7 .

AIl food%.......................... ............. 895 $7.138 *7,»3

S arcli.......-.................... ......... lb. 3.1 . 3.2

Coal. anthracite... ý......................... . ton 48.1 48.8 51.9
Coal, bituminous.-......... »........................35. 3s. 37.5
Wo, hard, best ............... .. .... .......... C rd 38.8 41.4 41.3
Wood.suftýý. .,..» ý...... 29.4 30. 30.
Coal Oil .......- igi 44 2. 21.

Fuel and Lighting ........ ........... 81.757 8173 $1.817

Rent...... ................ «......... ...... ...... ~ $4() $0 *4.80

Grand Trotal, ... *... $2.9 1.0 13.788

coat 1Cnst
Isis 1914

Oct.
1914

c.

50.2
35.0
18.1
21.4
20A4
38.0
28.9
37.4
35ý3
31.5
54 0
59.0
34.7
22.0
20.3
67,5
38.0
25.0
13.2
13.6

April
1915

1July
1915

C.

49.2
53.4
17.3
21,3
19.5
34.4
"26
35 18
25.3
24.9
52.2
56.2
32.6
24.6
22.6
79.5
41.0
26.0

11.8
1.0 1 1.

11.9 126i 12.4 13.2 12 9 i 13 1
20.8 25. 22.0 31,2 32 ý4 31.9

11 18 10.2 14.'0 « 14.6 14.8
8.9 9A4 9A 99 92'9.3 9.6 9.3 9.8 9.7 9.ý8
9-4 10.8 9.4 9,9 98 9.

36. 41 50.3 35.3 32. 29.3
.8 15 7. .8 .88

$7.37 $7.738 $7,417 I $7 993 $7.783 $7.797

c. C. C. G. C..

3.2 3.2 3.2 3.2 3.2 3.3
_____ ___ _ I ____

55. 54. 53.2 53.9 53.1 52.1
38.7 38.1 35.0 37. 37.2 35.8
42.5 42.5 42 5 42.6 34.1 41.7
30.8 31.3 31.8 31.ý5 $1.4 30. 6
23.7 23.8 23.5 24.1 23.8 25 A

$1.905 $1.895 *1.890 $189 1.794 *1.83u

$47 4.65 4.2 *4.45 *4.128 $4.09

*14.024 '*14.315 $ 14.164 $14.M8 $13.7471 *13.764
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LOAN HELPS UNITED STATES COMMERCE

Credit Accommodation is Part of Sound Business Policy-
No Favor But Necessity for Neighboring Republic

The whole amount of this credit, $Sooooo,ooo, will be
used to pay for purchases of grain, cotton and provisions ia
the United States. No part of it whatever will be used for
munitions of war. It is probable that such arrangements
vwill be made as wîl largely insure the spending in each
district of the money contributed in that district. In this
Way there cannot be the slightest disturbance in the domesticfinances of the United States, said Mr. J. J. lli, after his
recent comferences with the Anglo French Commission.

Men of differing sympathies in this war and differing
financial ideas approve heartily of this loan, as they appre-
ciate the reasons why we should make it. On its face, it is
a grant of credit to Europe. In reality Ît is a new use, com-
pelled by circumstances, of the cash and the credit of thiscountry to avert disaster from the most important industries
and to xromote our own prosperitv. Its greatest benefits are
to corne to the people of the United States.

Take the case of the United States wheat as an example.
Reliable estimates of the wheat crop of the world aind of the
probable demand show that England will require about 240,-
ooo,ooo bushels for next year, France 85,ooo,0o0o and Italy 7s,-
000,000, a total of 400,000,000 bushels. The common assump-
tdon that tbey must corne to us for this on our own terms
betrays ignorance of the situation. The same estimates
show that Canada will have a surplus for sale this season of
,75,oCO,000 bushels, Argentina 130,ooo,ooo, Australia 6o,ooo,
000 a'nd India 50o,00000, or a total Of 415,00Q,000 bushels.
Their demand could be satjsfied without taking a bushel
from us.
Part of Businesa PoIIoy.

Exports are paid for on the basis of the Pound sterling.
With Canada, Australia and India, London excbange is atpar. A Pound. will buy its face value of wheat. But whenexchainge went recently to $4.50 for the pound, that meant
a diff erence of over aine cents a bushel. If it should go to
$4, as it might if aothiag is, done to stabilize exchange, it
would mean about 2o ceints a bushel on wheat. Either the
Enropean buyer would have to pay that much more in the
United States' market by the depreciation of exchange, or
the farmers would have to take that much less. Since Europe
lias opened the other sources of supply mentioned, it is not
difficult to see that we should be lef t with the crop on our
bands.

The United States requîtes about 550,o00,000 bushels forhomne consumption and seed. That would leave a surplus ofnea-riY 45o,ooo,ooo bushels. The total world's demands out-
side of England, France and Germany is not to exceed i So,-
000,000 bushels. If it was ail bought liere, the United Statesshould stili have to carry over 30o,ooo,ooo bushels. Add thatamnount. to nect Year's surplus, and even if we cut the wheatProduction in two it would require two or three years to hà rk
off the surplus. Meaintimne, such a condition would meanruin to the United States. The price of thîs uinsaleable surpluswould fix the price of the whole crop. Wheat would be soldbelow the cost of production and the farmi interest be involvedin a dîsaster from whicha it could riot recover for many years.And precisely the same is true, in different degrees, of thecotton, meat produets and provisions generally.e

One who looks only at the plain facts will see that thegraat of this credit for the purpose stated, is far less anaccommodation to the, countries that ask it than an, act ofnecessity for the United States. It is part of the most famil-
iar business policy.
CIadly Extends Cmiiît.

When a merchant who has been. huyiag for years for cash
finds it neeessary to ask for a line of credit, it is grantedgla.dly. This domne mot as a personai favor, but as a matter
of sound business poîicy. If ît were flot, mercantile business
would pass through a perpetual crisis.

It is hard to understaad the people who talk . about
"taking amoney out of the country." It is of the essence of
the plan that the moaey shall stav in the United States. The
goods will zo out, the momney yuil stay here and be used to
pay for the goods in the localities where they were boughtand where the money alread>i' is, and the oaily money that
mnoves at aIl will corne this way ia the paymenit of interest
and the evenitual repayment of principal.

The loan cannot encroach upo.îi th- mtutrality in eitlier
fact or feeling. Indeed, some of the great German financial
houses in the United States are in favor oi at, sine they under-
stand its terms and purpose. There are millions of persamns
of German stock on the farms of this country, and every one
wili share in the benefit of prescrving and upholding the
market for farm products that cannot be secured la any other
way.

Only superficiaiiy is this credit for the advantage of other
nations. Priinarily and with much more force it applies to
the maintenance of the commerce of the United States, to
the support of its own industry, to the prevention of disaster to
agriculture, to, the assurance of prosperity lin the Unitedý
States. It is far less a favor to others than a necessity for
ourselves. It means more to us just now than armies and
navies or anything else. It is a measure of financial and
industrial seif-preservation.

SUN LIFE LOSES PRE8IOENT

Mr. Robertson Macaulay, president of the Sun Life As-
surance Company, well kaown as the dean of life assurance
in Canada, died ait bis residence, 4010 Avenue Road, West-
mount, On Monday.

The late Mr. Macaulay was born at Fraserhurgh,
Buchan, Scotland, january, 1833. Fie came te, Canada in

THE LATE MR. R. MACAULAY.

1854. For sixteen years lie was accountant to the CanadaLife Assurance Company, and then secretary of the Mutual
Life Assurance Company at Hamilton, Ont, He becamesecretary of the Sun Life Assurance Company in Montreal
inl 1874, manager in 1876, managing director in 1887, and
president in i 88o, He was succeeded as manager by buisson, Mr. T. B. Macaulay, in igo6. Whern Mr. Macaulay be-
came associated with the Sun Life Company it was in itsfourth year and its agency staff comprised but four members,
and. its assets wvere $13o,ooo. Under his guidance the Com-
pany had rapld development in the Dominion, where it now
bas assets totalling over $70,o0o,o0o. Mr. Macaulay also
reached outside of Canxada for business, being the first Cana-
dian life assurance man to do tia, startiag in 1879. ln tliefcoreign field he achieved splendid success, exteading the
operations of the company to many distant parts of the globe,
and inaking it ain important factor in the life assurance
world. A writer recently said of Mr. Macaulay: "His career
has heen disting,ýuislied 1»' carnestness of purpose, full reali-
zatioa of respoasjbility."

Mr. Albert Grigg, M.P.P, for Algorna, has been ap-
pointed deputy minister of mines of Ontario, succeeding the
late Aubrey White.
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THiE ALLIES' LOAN

Whenever a loan of consequence iS made, the terms
are criticized. The price of the Allies' accommodation of
$500,ooo,ooo in the United States, 96 to the underwriters,
98 to the public, and interest at 5 per Cent., is obviously
substantial. But these are days of extraordinary events;
tumes when it is impossible to do business in ordînary
routine fashion or at everyday figures. Those Who place
the Anglo-French, bonds in the United States will earn
their commission. Great Britain and France will have
the necessary credit at their disposal on this side of the
Atlantic. Exchange conditions will be steadied; in other
words, trading between these countries will be able to
proceed without the hindrance of jack-in-the-box tricks
of sterling exchange and its gamblers. In addition, this
immense credit of $5o0,ooo,ooo ties up the sympathies of
a goodly section of the Unitea States with the business,
the hopes, struggles and ambitions of the Allies. The
ternis of 'the credit, therefore, while substantial, are
necessary. We mnay be sure that the distinguished and
capable Anglo-French commissioners made the best
possible arrangements on the best possible ternis.

These details, however, in this particular instance,
are comparatively unimportant. The outstanding fact is
the strength of Anglo-French credit, British credit
naturally being the real backbone of the transaction. No
other warring nation could negotiate such a boan in the
United States, no matter what ternis were offered. Ger-
many tried a small boan there of $îo,ooo,ooo early in the
year as a sort of "feeler." It was a sad fizzle and was
finally taken up by hyphenated sympathizers. The Allies'
loan in the United States, after making due allowance
for French assistance, is another tribute to the substance
of British credit. It bas stood firm, like the Rock of
Gibraltar, buffeted by the financial and economic winds
and waves, in the most troublous seas of history. Nothing
fias shaken British credit. Nothing can shake it. That
fact is known equally well by every Britisher, Yankee and
German alike. The pound sterling can still hold up its
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UNIFORM LEGISLATION

When provincial governments think less of provincial
rights and more of the business welfare of the entire
Dominion, an effort will be made to have more uniformi
legisiation. The laws of aine provinces, confiicting in
so many fields, are a curse to Canadian business. The
lack of uniformity in legislation costs Western Canada
alone several millions of dollars annually. No matter
what particular uine one cites, there exists the samne
mixture of legisiation. There is, for instance, consider-
able diversity in the laws of some of the provinces, re-
lating to the position of heneficiaries of life insurance
policies and the rights of the assured in disposing of the
benefits of a life insurance contract. In some cases the
legisiation is quite incomplete. Thisý frequently results
in confusion, inconvenience and occasionally in litigation,
making apparent the advantage that would accrue to the
insuring public and the life insurance companies, were the
laws of the several provinces in accord.

The government of Saskatchewan hias recognized the
value of uniform provincial laws bearing on the business
of life insurance, as evidenced in the recent enactment of
hisurance laws that are practically identical with those
of Ontario.

As a result of assiduous and careful attention to the
legisiative needs of the great and growing interests af-
fected, Mr. Charles Ruby, secretary of the Mutual Life
of Canada, pointed out in a recent address that Ontario
may be said to have the most enlightened legisiation
dealing with the life insurance business or, at any rate,
dealing with the subject of beneficiaries. Outside of the
statutory provisions enacted in Ontario, legislation, bear-
ing on the status of beneficiaries and the rights of the
assured mn disposing of the benefits of a policy of life in-
surance, appears to have followed the principle expressed
by Bliss, at a time when the life insurance business was
in its formative period:- "We apprehend the general rule
to be that a policy and the money to become due unZler it
belong, the moment it is issued, to the person or persons
named in it as beneficiary or beneficiaries, and that there
is no power in the person procuring the insurance, by any
act of bis by deed or by will to transfer to any other
person the interest of the person named. An irrevoclable
trust is created."

This States the position of beneficiaries in commori
law and while the principle may wisery be applied to the
immediate dependents of the assured it will probably be
conceded that, outside such special (or "4preferred") class
of beneficiaries and beneficiaries for value, the assured is
justly entitled to unrestrîcted action in dealing with a
benefit that is created and sustained by himself. The
latter, Mr. Ruby says, is unquestionably the view of the

ava =anu9

head and will be recorded in history as the most im-
portant monetary unit helping to flght the world's hattle
for honor, right and civilization,

Great Britain and France have not borrowed in the
United States because they need money. They have
effecîcd this credit arrangement in order to stabilize ex-
change and allow the volume of trade across the Atlantic
to proceed without disturbance. As James J. Hill said
in a recent interview, the boan is of just as mnucli im-
portance to the United States as it is to the Allies. It is
the mnedium, for buyers and sellers who wvish to trade, to
do business without obstacles. Great Britain's flrst
foreign boan is another omen of British determination.
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great body of those who contract for life insurance and,
is the view that has been embodied in the provisions of
the Ontario insurance act. This legislation meets the
present-day needs of the business and it- is hoped that
when the legisiators of the other provinces next deal with
their insurance laws the desirability of uniformity of
legisiation, especially in connection with the matter of
beneficiaries, will lead them to, bring their laws into
harmony with those of the premier province.

CALL LOANS ABROADI

The cail loans abroad,' and chiefly in iNew York, of
the Canadian banks have fluctuated considerably during
the past year. Just before the outbreak of war, the
Canadian banks had over $ 137,000,000 of foreign caîl
boans. The Dominion was stili undergoing a process of
liquidation and there was a coniparatively small demand
for bank credit at home. Jn July a year ago, foreign
loans stood at $x25,ooo,ooo. War between Great Britain
and Germany commenced on August 4th and at the end
of August, Canadian banks had withdrawn $29,Ooo,ooo
of their loans from abroad, despite the f act that critics
were positive that the banks could not recaîl these loans
in a hurry during the criïis. The following table gives
a record of the foreign caîl loans during the past fifteen
months

Canadian caîl
boans abroad.

1914-june.................... $137,120,î67
juby...................... 125,545,287
August .................... 96,495,473
September ................. 89,521,589
Octobler...................81,20I,671
November.................. 74,459,643
December.................. 85,oi2,964
1915-January .............. 85,796,641
February .................. 89,89o,982
March .................... 101,938,685
April ..................... 121)522,971
MaY ...................... 136,09&)835
June..................... 124,604,875
July...................... i17,82r, 674
August.................... i2o,6o,677

Between jun e and November, 1914, the Canadian
banks withdrew boans, made in New York largelye
amounting to, $6 3,OO,ooo. Since last faîl until May this
year, there has been aý graduai increase in these boans
until they reached $136,ooo,ooo, a total witbin a million
dollars of the high mark in June'last year. Since May
to, the end of July, boans were called to the extent of about
$19,ooo,ooo. Last month's return showed aniincrease
Of $3,000,000.

1An examination of the monthly statemnents to the
Dominion governmient of the chartered banks, shows that
the increases in foreign call loans during recent months
were largely the result of operations by the Bank of
Montreal. This institution is financinig the loan opera-
tions of the Dominion government and several other large
Canadian borrowers. Financial arrangements made by
the Canadian government with the British authorities
have also, been transacted through the Bank of Montreal,
which bas found it necessar3ý to, keep large reserves in
New. York. This bank's call boans abroad in November
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last. were $36,ooo,ooo and by the end of May had risen
to $89,50o,ooo, an increase for the six months Of $53,-
ooo,ooo, an average of about $9,ooo,ooo a month.

There is invariably criticism by certain sections of
the public regarding Canadian bank loans in New York.
The usual complaint is that Canadian banks are loaning
their funds in New York to the detriment of the business
community in Canada. As Mr. Alexander Laird, former'
general manager of the Canadian Bank of Commerce,
once putý it: -Notwithstanding ahl that financial critics
have written about the Canadian banks sending to New
York moneys needed in Canada, in order to take ad-

vantage of the high rates occasionally prevaili'ng Ithere,
such a thing as a bank curtailing its commercial loans in
Canada for a purpose of this kind is absurdly im-
probable." The above figures are a substantial reply to
the critics who st'ated that these loans could not be with-
drawn from the New York market at short notice.

This particular business between 'Canadian banks
and New York bas been going on for haîf a century.
The resuits have been satisfactory to Canada because they
have yielded a steady profit to the banks, have strengthen-
ed their position and have enabled them to lend to their
Canadian customers on more favorable terms than
perhaps would have been possible otherwise. The larger
portion of these loans are carried in New York at 24
hours' cali and are practically as readily available as cash.
Except on rare occasions, New York caîl boans bear a
lower rate of interest than Canadian mercantile boans.
Therefore, the Canadian banks aim to carry such an
amnount on caîl in New York as wihl constitute, with the
cash carried in Canada, a reasonable reserve of cash and
immediately re.alizable funds.

Only occasionally during the past 20 years have ex-
cessive rates for cail money prevailed in New York for
more than a few days in a year. Obviously, a Canadian
banker would not sacrifice promînent business connections
in Canada for such a temporary advantage. Selfish rea-
sons alone would be sufficient to, prevent the banks from
lending Canadian funds outside of the Dominion except
to, the extent that is necessary for the purposes of their
cash reserve.

AN ADMITTED REBATE

The correspondence relating to a rebate case, which
occurred in life insurançe work in Hamilton,' Ontario, last
spring, 'was read to the Dominion Life Underwriters'
convention at Toronto the other week. Here are the facts
as set forth in the correspondence: An agent had been
canvassing a prospect for over twelve months. Then he
received a letter from lis prospect thanking him for send-
ing certain insurance literature, and adding: "Some timfe
ago we were discussing the inatter of my taking out an
insurance policy with your company, but since that time,
one of our chief agents persuaded m-e to take out a poiicy
with another company, and he' has allowed me the com-
mission on this business. It was, of course, to, my ad-
vantage to take hold of this opportunity. I trust this
>explanation will meet with your approval."

The original canvasser contended that he was- robbed
of is justly earned commnission on a $2,ooo policy. The
case was dîscussed by the Hamilton Life Underwriters>
Association, by a vice-president of the Dominion Life
Underwrîters' Association, by its president, by its
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grievance committee, and finally found its way to the
Dominion insurance department at Ottawa. This is what
the department said:--

1 The company does not'disputethe f act that a rebate
of premium equivalent to the, agent's conmmission has
been given by - to . They do dlaim,
however, that the rebate was given without knowledge,
that'it constituted a violation of the act. ... and he
accepted the, rebate of the agent's commission in good
faith. I may say that I feel quite sure that both parties
were unaware that they were violating the insurance act."

The .insurance department pointed out to the com-
pany, however, that sînce the discrimination was made
at the time of the issue of the policy, it should be remedied,
and asked the comn>pany to obtain f r4Om the man recerving
it, the amocunt of the rebate. This was done. The com-.
pany, at the suggestion of the department of insurance,
also adopted a plan by which their agent's confidential
report on every prospect should contain a declaration that
he is not allowing any rebate of premium on the policies.

Correspondence which follows, seems to have im-
pressed one or two members of the Dominion Life Under-
writers' Association, and also the insurance department,
that this feeble action on the part of the department,
would prove salutary; which is flot the point. Those
who seemed satisfled with the departmient's unsatisfactory
action had not then heard the discussion at the Life
Underwriters' convention, and the strong feeling in
evidence there of practically the entire assembly, and
particularly the Hamilton association's delegates, regard-
ing the principles involved.

Every field man knows that rebating is practised
clandestinely, and that nineêty-nine tumes out of a hundred,
proof of the rebate is impossible. Here is the one-
hundredth case, in which the rebate is admitted. The
case is taken to the insurance department 'at Ottawa.
Imagine the arguments used by the insurance department
being used by a judtge or magistratel "As these in-
surance men did not know they were viôlating, insurance
law, the case is dismissed"; that is the argument in effect.

It can lie stated with sonie degree, of certainty that
the majority of field men in the life insurance business in
Canxada are strongly of opinion that the insurance depart-
ment should bring this case to its only logical conclusion.
Otherwise it makes the Canadian insurance law against
rebating a common joke. The însurance department
might easily have cancelled the policy in question. The
,contention was raised by somneone at the convention that
as the riglits of the provincial and Dominion insurance
laws are being contested in the courts, nothing could lie
done. That seemis to b, incorrect. -We are living under
the jurisdiction of the Dominion insurance law until sanme-
one proves otherwise, Even if the offender had an
Ontario license, its cancehlation would not be sufficient
punishment, as was suggested b>' one delegate at the
convention.

The Monetary Timezs agrees wi th the Hamilton Life
Underwriters' Association, and with the majority of the
members of the Dominion Association, that this is a case
where the departmentof insurance should show that the
iînsurance law bas backbone. It is a case, too, where the
Dominion Life Underwriters' Association lias an oppor-
tunity to do somne practical work. If it fails it can safel>'
countin a decrease of interest in and mnemliership of the
Association. The field men want practice as wehl as
preaching. We behieve, too, that the companies invoîved
have every desire that the matter should lie cleared up to,
the sa-tisfac.tion of the Canadian hife insuirance profession.

LIFE INSURÂNCE AND BLOOD PRESSURE

Discussing at the recent Lif e Underwriters' Conven-
tion at Toronto, the question of blood pressure readings,
Doctor T. F. MeMahon stated that probably the 'greatest
advance in medical selection in life insurance of recent
years is connected with'the subject of blood pressure.
The pioneer worker in this relation is Dr. J. W. Fisher,
of Milwaukee, and to him weowe most of our knowledge
of the subjeot. The average readings are as follows:
Age, 15 to 20, 119-85 mm. ; 26 to 30, 123-65 mm.;
41 to 45, 128.56 mlm.; .51 to 55, 132.13 mm; 56 to 6o,
134-78 mm-.

In the years i907-1910, Dr. Fisher's company, the
North Western Mutual Life, accepted 2,661 risks ages
40 to 6o with an average systolie pressure of 142.45. This
group showed a mortality of about the same as the
general average mortality of the company'. During the
sanie period they accepted 525 applicants of ail ages with
an average systolic pressure 152.5$. This group showed
a mortality of over 30 per cent, over the general average
of the company.

Another group, of i ,9'o lives of ail ages with an
average systolic pressure of 16î r.4 were ail rej ected. They
were carefully investigated and showed a mortality almost
two and a haif times greater than the company's average,
mortality. Even in those cases where no other impair-
ment was recorded, the mortality was more than twice as
great as the company's general mortality for the same
period. These figures elmphasize the importance of blood
pressure readings, and show how essential. it is that every
examiner shail provide himself with 'a good .instrument
and 'study carefully the method of taking accurate
readings.

MANITOBA'S NEW SYSTEM

The new government of Manitoba lias put into force
a financial system which should do mucli to prevent any
sucli financial crimes as were perpetrated in the Manitoba
parliament buildings in the past. A capable and well-
qualified man has been appointed as comptroller-general
of the province, by a bull in the house. He cannot be dis-
missed except by a two-thirds vote -of the bouse thus, to
that extent, being independent of the prevaihing govern-
ment. Before money can be expended by the province,
the comptroller must be approached for approval. He
has to satisfy himself that the proposed expenditures are
legal and the prices quot 'ed fair. If regular, the matter
then goes back to the government department having the
particular expenditures in hand. Later, the vouchers.
come ta the comptroller for payment so that lie bas a
check upon the expenditures of ail the departments at
various tinies, and wliat is most important, liefore the
proposed expendîtures are made. Under bis juri*sdiction
are auditors of receipts, expenditures and purchases. As
a further check, a quarterly audit of the accounts of the
comptroller-general will be held by outside, independent
auditors. The province will issue a statement of its pur-
chases and expendituires every montb.

This is a brief outline of somne of the safeguards
which have been adopted1 by the new government of a
province which is shaking itself of an uinsavory reputation
gathered by its predecessors. It is a real lieginning and
will do mucli to helip restore the good name of Manitoba'ýs
credit in the world's moncy markets.

Volume ss.
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The Bank of British
North Amnerica

JNCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
an interim dividend, for the haîf year ended 315t
May Iast, of 4o shillings per share, less Income Tax,
beÎng at the rate of 8 per cent. per annum, will be
paid on the 8th day of October next to the Pro-
prietors of Shares registered in the Dominion of
Canada.

The Dividend wiIl be payable at the rate of
exchange current on the 8th day of October next,
to be fixed by the Managers.

No transfer tcan be made between the 24 th inst.
inclusive and the 7th prox. inclusive, as the books
must be closed during that period.

By order of the Court.

JACKSON DODDS,

Secretary.
No. 5 Gracechurch Street, London, E.C.
7th September, 1915.

THE MOLSONS BANK
capital Pald.ijg, $.1ili.01O Reserve Fond. ,U

lacorporated by Act of Pariament 185.
Omen -Vic ... NONTRIUL

BOARD OF DIRECTORS
Wu. Mosso,. UacuuasOu. pretident S. H. Bwuo. Vîce.PresIdent(eo. B. Drumnond D. McNicoli P. W. MolsonWm. M. Birks W. A. Black B. C. Ps*r. Gentrai ManagerW. H. DaApan. Superintendent of Branches. B. W. Wàub. InapfflorT. BRitpoD PFursent Inspecter of Western Branche,.

K. A. HARRias. Tuos. C*RLiaLu. Aas. Inspre.
ALaXsu BRANCHESCalgary Formoa Teeswater market andCamrose Pranidord Toronto HarborBrranhEdmonton Hamilton Queen st. W. Br. lit. Her rnhLethbridge Market Branch Trenton Maisonneuve Br.Bsr,,suCoLuasi Hensali Weses 1 Waterloo Cote des Neige àr.Revelutoire Highgate Wett Toronto St. Lawrencevancouver,,, oquol Willianiaburg Boulevard Breh.Hast End BrhKn ilut Woodastock Cote Sit. Paul Br.HANITDaa Kirkton Zurich Park and BernardWinnipeg Lambton Mille Quassc Ave. Branchportage Av. Or. London grthbaska TetreautvlleOnIAB1O Lucknow tedord PlerrevilieAlvinston Meaford Chicoutimi QuteeAmheratburs Merlin Cowansvlle Upper Town

AYme Mrrsur Drummondyjille RichmondBelieili Nowc ramerville Roberval I SortiBerlin Ottawa and Rivîere du SuttonBrockvilie Owen Sound LopSaion st. CesaireChestervlle Port Arthur KnOwtoot Sits. Marie BeauceClinton Ridgetowrn Lachine St oursDelhi Simcne Mont Joli St. Thérèse deDrumbo Smithle Falls Montreal BiainvuleDutton St. Mary'* Et. James St. Br.VictorlavîîîeSauer St. Thomas St. Catherine et.wVilelet.iee
Poreait Haut End Brch. Branch Wtro

Aoum n r Raa apurAî àaR CoLoi.- Londonand Liverpooî....Parr.,Blank, Lrnuited. ireland-muntr & Leinster Banik. Llmited, Australiaand New Zealand-Ite Union Banik ai Auatraia, Llmlted. South Africa-,The Standard Bank, nf South Africa. Limited.
Fosftos Aaswr - France - soete Generale. Oermany - DeuitacheBanik. BellgunzAnàtwerp-La Banque d'Anvers. China andJdapan-.HongKong ad Shnghai Banlng Corporation. Cubia-BancoNacocai de Cuba.AGENTS IN UNIrEZ) STATES-Agents and Correspondent* in ailthe prinatia cfties.

CollectionS -ade..a- peste athe Dominion, and returas promptly
lettera of Credit and Travelers' Cisculsr Letters lstex! avale la ailpata ci the world.

October 1, 1915-
- - - - -. ~.,13

lHE BANK 0F
NOVA SCOJIA

Capital pald-up - $ 69500,000
Reserve Fund - 129000$000
Total Assets over 90,000,000

MEAD OFFICE - HALIFAX, N.S.
BOARD 0F DIRECTORS

JOHN Y. PAYZANT, Preaident
CHARLES ARCHIBALD, Vice-.President

G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N.CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS

General Manager's Office, Toronto, Ontà

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick7 in Prince Edward Island Il ln Quebec67 in Ontario 14 in Western Provinces

ON NEWFOUNDLAND
Bay Roberts Bell Island Bonavista Bonne BayBrigue Burin Carbonear Channel
Fogo Grand Batik Harbor Grace St. John'sTwillingate Wesleyvilîe

IN WEST INDIES
hamvane, Cube. Son Juan, Porto Rico.

joundca--Black River, Kingston, Mandeville, Moatego Bay,Port Antonio, Port Maria, St. Ann'a Bay, Savanna.la.Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK <AGENCY)

CORRESPONDENTS
Orient BIlrtaim-London joint Stock Batik Ltd. ; Royal Batik

of Scotland.

Ps'ace-Credit Lyonnais.

United States.-..Bank* of New York, N.B.A., New York;Merchanta National Banik, Boston;. First National Batik.
Chicago; Fourth Street National Banik, Philadelphîa;
Citizens National Banik, Baltimore; Canadian Banik ci
Commerce, San Franciaco; Fîrst National Banik, Min.
neapolia.



14 T B O

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Chsly, Ont.-A hydro-electric by-law lias bee 'n carried.
Duncan, B.C.-An issue of $3,xoo 6 per cent. io-year

bonds is being offered for sale. J. Greig, clerk.
Moe Jaw, Sask.-The tax rate lias been fiXed at 223ý

milis, the net estimated expendîture being $538,620.
Wingham, Ont.-Tenders close for an issue of $21,6oo

6 per cent, bonds on October 8th. J. S. Groves, clerk.
,Markham, Ot.-Tbe waterworks by-law, involving an

expenditure of $20,o00,,has been carried by the taxpayers.
Port Coiborne, Ont.-An electric liglit by-law has been

carried authorizing an a'greement with the hydro-electric com-
mission.

Fergus, Ont.-A oan by-law to grant accommodation to
the extent of $25,0oo for 20 years at 6 per cent., to Messrs.
J.. Wilson and Sons, lias been carried.

Alberta.-The foilowing school districts are empowered
to borrow money: The Calgary R.C.S., $so,ooo; Acme vil-
lage S.D., $i,8oo; Choice S.D., $1,200; and the Black Dia-
mond S.D., 81,2oo.

VIctorIa, B.C.-Treasury bis of the amount of $5o0,oo0
are ta be renewed in London, Englaind, the beginning of
October. These f oru part of $700,oo0, which were placed
in the- spring. The renewal has been arranged on a basis of
5Y4 per ceint. discount.

Toronto, Ont.-The industrial schooi board passed a by-
law to issue debentures amounting to flot more than $40,000.
The debentures are needed to retire a mortgage of $35,000
made 2o ycars .ago in f avor of the city of Toronto, when
debentures. of that amount were issued and guaranteed by
the corporation of the city of Toronto.

Cobalt, Ont.-The report, of Messrs. C. E. Hammond and
Company, auditors, shows the town lias assets amnounting to
$304,559, a>nd the liabilities at December 3ist were: Current-
Canadian Bank of Commerce, re boans, $42,0o1 ; Coniagas
Mines, re 4 in. water main, $i,ooo; separate school for levy,
$1,636; Mining ýCorporation of Canada, 811,540; bond in-
terest due and unpaid, $5,i29; outstanding accounts, covered
by notes, $3,! 58; reserve for iînpýaid accounits, $4,000; pay-
ment due under by-law No. 113, 81',479;' sinkinig fund pay-
ment, by-law NO. 53, 6,246; bonds, $51,261 ; less sinkîng
fund aind bond payments due, shown under current liabili-
ties, $7,726. General-Suspense, 97; unclaiiiid cheques,
$173; general f'und (surplus), $184,470.

SSaskatcluwan.-A report, of the Saskatchewan depart-
ment of municipal affairs'gives some interesting statistics
relating to the growth of the province. The following, com-
parative statement taken from, the report, demonstrates the
growth in the municipalities of theý province since the latter
was created.

Se
Number of cities , ...... I.».,
Number of towns ..............
Number of villages............
Number of rural municipalitjes
Number of school districts .......

TA

,905. 1914.
ptember i, Apnil 30,

3 7
r6 71
63 <288

2 295
896 3,352

The following is a list Of debenture applications granted
by the local government board:

School Districts.-Elastone, $i,6oo. F. B. Gurney, Rich-
ard, South Siope, 81,2oo. C. S. Hogg, Divide; Highland
view, $î,6oo. E. S. Durrant, Overland; Lewvan, $î,6oo.
H. W. Winder, Lewvan; Stelcâm, $i,6oo. W. H. Craddock,
Stelcam; Killean, $i,6oo. J. E. Adam, Talimadge. South
Fork, $1,80o. 0. P. Cole, South F'ork.

Rural Telephone Compa'nies.-Oake Hill, 814,000. B.
P. Smrith, Otthon, Gladstone, 85,oo0. A.' Peil, Bethune;
Kënt, 82,500. A. Heinricli, Davidson; Vievi Grand, $2,200.
A. H. O'Brien, Frobisher.

Rural Municipalities.-Glenside, $6,ooo. L. V. Locker,
Willowfield.

Villages.-Foamn Lake, 85,ooo. W. J. McDonald, Foamn
Lake;- Birch Hilîs, $2,000. A. B. Graham, Bircli His;
Glenavon, $2,ioc:. ,S. J. George, Glenavon.
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Port Arthur, Ont.-Having disposed of a numaber of the
city's bonds earlier in the year, the financial position of Port
Arthur is flot so bad as it miglit have been, intimated Mr.
W. J. Gurney, city treasurer, to l'he Monetary Times. The
fioating debt at present -is under 8$30,o00, and sufficient
money is expecte-d to be realized on the second instalment of
taxes, due December îst, to meet liabîities, including also
coupon interest payable in january, îgi6, amounting to ap-
proximately $îîoooo. In the meantime ail expenditures not
absolutely necessary have been cut out. The movement of
the wester'n crop is making itself feit, whilst the encaxnpment
here of 2,000 troops means a revenue of several thousa&nd
dollars monthly. The ]evy of the city's varjous departments
amounted to $218,375, of which $101,327 lias been expended
during the first six inonths of this year. For schools, hos-
pitais, library and parks, the levy for the year was $133,520,
and the half-year's expendîture, $66,294.

INVESTMENTS AND THE MARKET

News and Notes o! Active Companies--Their Financlng,
Operations, Developments. Extensions, Dividends

and Future Plans

PaolIc-Uurt Company.-At a meeting of the directors of
the Pacific-Burt Company, the regular dividend of î U per
cent. was deciared on the preferred stock.

F. N. Burt ComPany.-Directors of the F. N. Burt Com-
pany deciared the regular dividend of i X per cent, on the
preferred stock and a dividend of i per cent, on the common
stock, to shareholders on record, September 28.

National Brick CompanY.-At a meeting of directors, it
was decided, in view of existing conditions, that it was pru-
dent and in the interest of the hoiders of the company's
securities, that payment of the coupons due on October ist
next, should be deferred and arranged for. A detailed state-
ment is beîng prepared and will be sent to the bondhiolders
with a propositon for their approvai as to how Lt is best to
preserve the interests of the company and its, financial
position.

Public Service Corporation of Queboc.-The first meet-
ing of the directors of the Public Service Corporation of Que-
bec, subsequent to the organizatjon meetings,' lias been held
at Montreal. The board of directors is composed as follows:
President, J. C. Smith; vice-president, Howard Murray;
treasurer, W. S. Hart; directors, Messrs. John T. Ross,
Thomas McDougall, Dr. Milton, L. Hersey, Chas. H. Bran-
chaud, Georges Parent, G. Emile Tanguay. Mr. James Wil-
son is secretary of the companv-.

Dominion Steel ýCorPOratlOn.-At a meeting of directors
heid at Montreal, provision for the payment of the $i,5oooo
notes, due November îst, 'was made. Sir Henry Pellatt
stated that the corporation's bank boan had been reduced to
about $i,8oo,ooo, and that the earnings by November ist
would justify the redemption, of the short-tenua notes. By
the end of the fiscal year the directors would be in a position
to consider the, redemption of dividends on thie preferred
stock. The earnings of the company justified thîs playment,
but Lt is the intention to further improve the financial posi-
tion of the compamny before deciding on dividends.

CORPORAIOýN FINANCE AT MoGiLL

At McGill University, Montreal, a speciai course of lec-
tures on hiQ-her accountancy and corporation finance bas
been arranged. Mr. D. 'S. Kerr, C.A., a well-known au-
thority, is the lecturer. The course is open to the public,
and should be valuable to students preparing for the final
examination of the Accountants' Association and others.

The Mutual Life Assurance Company of Canada has
issued an interesting pamphlet on <cLife Assurance for the
Women of Caad-
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TH-E DOMINION BANK
Sir Edmond B. Osier. M.P.. President. W. D. Matthews, Vice-Presjdent.

C. A. BOGERT, GEN. MANAGER.

Trust Funcis Should be Deposited
in a Savings Account in The Dominion Batik. Such fonds arc
safely protected, and earn interest at highest current rates.

When payments are made, part itulars of each transaction may
be noted on the cheque issucd, which in turn beconies a receÎpt or
voucher when canceiled by the bank. 275

The Standard Bank of Canada
Ouat.a&"IY Divigulea, *Nodo Nos 1004,

Notice is hereby given that a Dividend ai the rate of
THIRTEEN PFR CENT. PER ANNUM upon the Capitsl
Stock of this Blank bas this day been declared for the quartier
ending the 30th October, 1915, and that the same wili be pay-
able at the Head Office in this City and its Branches on and
aiter MONDAY, the lst day of November, 1915, to Share-
holders of record of the 2ist o! October, 1915.

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

Toronto, 281h September, 1915.

INCORPORATnDTHE 1855

BANK.- QEFTORONTn.O
HEAD OFFICE, TORONTO, CANADA

Paid Up Capital. $5,000,000
Reserved Funds. 6,402,810

Accuracy and Efficiency
In addition to the advantages attendant on its exten-

sivre Banking experience, moderni Banking equipment.
and up-to-date bustiness methods, the customers of the
Bank of Toronto are as, ured o~f accuracy, efficiency,
and promptness in ail their transactions. 4

DUNCAN COUL.SON ................................... Pre'd. ntW.cO. OOODERHAM.................VcePresîdent
J. HRNDERSON.............. .... n Vîce-Preaiidtnt

HON, C. 8. HYMAN, WILLIAM STONE, JOHN MACDONALD.
LT.-COL. A. g. OOODBRHAM. LT. COL. P. S. MBIGHEN,

J, L. ENOLSHART. WU. I. OBAR..
THOS. P. 110W, Generai Manager. .1. R. LAMB, Supt. of Branches,

T. A. BIRD, Chie! Inspector.

Bankers
LONDON. ENGLAND-LONDON CITY AND MIDLAND BANK, LTD.

NEW YORK-NATIONAL BANK OF COMMERCE
CHICAGO-FIRST NATIONAL BANK.

ASSETS $61,000,000

THE-

Royal Bank of Canada
IJCORFOKATED 186

Capital Authorized ........$ 25,000,000
Capital PaId-up................ 11,560,000
Reserve and Undîvided Profits . 13,174,000
Total Âssets..................180,000.000

HEAD OFFICE, MONTREAL
Sir HBRBERT S. HOLT, Pres. E. L. PEAsE,V. Pres. & G. Mgr.

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;
BARBADOS-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 Amnsterdami,

and Rose Hall (Corentyne).

LODO NGLND
j 2 Ban k Bldgs.,
Prices Street, E.C.j

NEW YORK CITY
Cor. William and

Cedar Streets.

Business ACCOunts carrieci 11iOI! favorable ternis.
Savlngs Departinent at ail Branches.

The National Bank of New Zealand
LXXITED

Mecad Office, 17 Moorgate Street, London, E.C.
Paid up Capital and Reat ............ 7,075,0S0
Reserve Liability of Proprietors .... 7,500poWY

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zeal.tnd.

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

Agents la Canada s.;.The C'anadian Bank .t Commerce, Bank
et BrIUah Nrth Amerlea, Bank or »entre.

Correspondents in aIl parts of the Worid.

th. e Lndon CitY and Midland Bank, Limnited
MEAD OFFICE: à TIIEAD.NEEILE 8T., LOND>ON, E.C.

The London City and Midlafid Executur snou Trtustte Company, Lirniîted.wit' a caPital of! $2.6000e. undertakes the Executorship snd Truateahspof Wiils andI Aarriage Settiernents, ai.d a.cts as Trustte fo.r DebentureHoidera, FOREIGN~ lIANCIU 8 FLNCI LAN'E, ioN»N, Ei.

Orders for the new isue of H. M. P. Bckartts

Manuai of Canadian Banking
are 00W being received $2 0
Postpsid anywhere $25

The Mottetary Times Parlistinq CiwnpanY, TOrOnts:, Ont
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TRUST- AND LOAN COMPANIES' RETURNS

Fifteen Million Dollars Placed By Fourtee n Comtpanies-
Assets and Liabilities

The valuation of the assets Of the 14 luan companies
reporting ,to, the mînister of finance, amounts to $70,588,019.
The companies reporting are- Canada Landed and National
tnvestment Company, Limited, Canada Permanent Mortgage
Corporation, Canadian Mvortgage Investment Company,
Central Canada Loan and Savings Company, Colonial
Investment and Loan, Company, Dyment Securities Loan
.and Savings Company, Eastern Canada Savings and Loan
,Company, Great West Permanent Loan Company, Hudson
Bay Mortgage 'Corporation, Mortgage Corporation of Nova
-Scotia, Northern Mortgage Company of Canada, Port
Arthur and Fort William Mortgage Company, Limited, Real
Estate Loan Company of Canada, Limited, Societe de Frets
,et Placements de Quebec.

These assets consist of real estate for companies' use,
,$1,7b3,892; loans on mortgages and hypotheques, $53,710,-
084; loaned on a.nd invested in municipal and other securi-
ties, $1,162,442; on stocks, $7,659,052; and on bank stocks,
$1,069,317; cash, $3,220,803; iinterest due, $591,443; office
furniture, $54,576; other property, $58o,6gg.

The companies' liabilities to stockholders consist of
paîd-up capital, 819,238,512; reserve fund, $9,374,363; divi-
.dends unpaid, $328,437; unappropriated profits, $434,377.
The liabilities to the public are as follows: Debentures pay-
able in Canada, $6,688,124; debentures payable elsewhere,
8$22,745,770; debeinture stock issued, $1,296,48o; deposits
,payable on demand, $5,611,174; deposits payable after
-notice, $2,'492,898; interest due, $318,504; miscellaneous,
e813,766; owing bauks, $298,902; other liabilities, $4.746,784.

Loanad Fifteen Million.
The boan companies declared dividends which average

,7» per cent., the total being $,,514,674. During the year
the sum of $15,290,344 was loaned by these corporations.
From. borrowers the companies received $16,835,753, front
their depositors they received the sum of $29,365,46o, a.nd
repaid $30,258,6ï5. '

The average rate of interest 'paid for borrowed money
was 4.66. Theý average rate of interest on mortgakes, 7.76,
and the average rate of ,interest on other securities, 5.87.
The aggregate amount realized from compulsory proceedings
taken was $632,567. The value of mortgaged property held
for sale was $ioô,85î, and $112,946 was chargeable agaihnst
mortgaged property held for sale. Three companies, bor-
rowed sums totalling $1,049,480 for investmfent.

TrUst Companlos' Figures.
Thirteen trust companies reported last year to the de-

partment of finance. Their aggregate assets amount to $îo,-
7410,640. The comnpanies are as follow: Canada Permanent
Trust Company> Canada Trust Company, Capital Trust Cor-
poration, Limited, Eastern Trust Company, Financial Trust
Company, Limited, lImperial Trusts Company of Canada,
Mlarcil Trust Company, Lixnited, Mercantile »Trust Company
ýof Canada, Limited, Mutual Trust Company, Limited, Pru-
.dential Trust Company, Limiîted, Sterling Trusts Corpora-
tion, Title and Trust Company, Western Trust Company.

Loans on reai estate are the trust companlies bargest
asset, totalling $l5,I89,ý'g7, the others being office prermtes,
$261,4161, bans, $113,0oQ5- government and municipal se-
curities, $787,400; ' ons on municipal securities, 84,358;
boans on banàk stocks, 817,54o0: bans on company stocks,
$8303,93g; boans on securities, 8253,686; cash, $179,928; in-
terest due, 8168,444; office furniture, $34,435; unpaid fees,
$8î ,934; ocher property, 82,465,629.

The market value of real estate, goverument securities,
etc., over book value, is shOun as $879,039).

Theliabilities to shareholders are: Capital stock. paid
up, 86,061,146; reserve, 82.541,413; ianpaid diviends, $51,-
2,36; utappropriated profits, $149,xgI; other liabibities, due
for intere-st, $15,130; for sa~larics, etc., $27,OQ2; borrowed on
credit of comlpany, $510,635; il ocher liabilities, $81,394,657,
înaking a total of $I0,743.4o. The total liabilities toý the
public amount to $38,392,811, cornsis'ting of money in trust
for investment, $2,562,455; trust funds for investment, guar-
Finteed, $5,o98,r013;- estate trusts and agencies under Admin-

istration, $29,832,343. These inveStlnents on trust account
consist of first mortgages on property in Canada, $13,238,-
642; on property outside of Canada, 820,000; government
securities in -Canada,' $205,5o0; govennment Securîties out-
side Canada, $32,7Ço; loans -on governhnent securities,
$381,591; municipal securities, $2,182,345; loans on muni-
cipal securities, $94,019; school district bonds, $122,601
loans on school district bonds, $26,784; securities authorized
by terms of trust, $6,344,875; investinests other than the
foregoicng, $6,214,177-, ho1dings, wËdicbi the companies as
trustees kept univested, cash, $870,994; uninvested and un-
realized trust or agency assets, $8,658,583.

An average rate of dividend of 6.4 vas paid by the trust
coînpanies to, their shareholders, which absorbed $319,885.
The average rate per cent. earned upon the trust companies'
own investments was 6.75, upon trustee investments iii mort-
gages, etc., 7.04, upon government securities, 5.29, upon
municipal and school securities, 6.o6, while the rate earned
on other investments was 5.6.

MONEY MARKETS

Messrs. 'Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report eXchange rates as follows:

Buyers. Sellers. Counter.
N.Y. funds...............34ý6Pm 3 6Pm
Mont. funds.............par par
Sterling-

Dernartd............$4.72~ 844.73
Cable transfers......8$4.739 $ 4.73 Yà
Rates 'in New York for sterling demand,

$4.720.
Bank of Engband rate, 5 per cent.

*6Pm
:é to Y4

$4.75
$4.76

$4.729

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended September 23rd, 1915, and September 24th,
1914, with chaniges: ,

Moi
Tor
Win
Van
Otti
Cils
Que
Eda
Ha£
Vict
Hal'
Reg
LOx
St.
Sas'
Mo(
For
Bra
Bra:
Leti
Nev
MeK
Peti

Week ended Week emded
Sept. 23, '15. Sept. 24, '14. Chang'

atreal..........8 49*61g,5i5 $50,083,676 - 4,64
auto..........32,Ï65,267 33,081,262. - 815
nipeg..........26,159ý,4 01 33,071,813 - 6,9nz.
couver ..... 5,729,039 7,465,286 - 1,731l
awa.... ... >......3,621,212 3s795,e279 - 174
gary............2,846,622 3i519,ý091 - 672,
bec.............3,142,236 3,882,342 -- 74,c4
nonton .... ,649,900 2,365,854 - 715,
ciltoU ...i 2,995,927 2,6o6,633 + 389,
oria............1,71,596 1,966,638 - 795,
ifaz..............2,030,819 1,94,3;213 + 87,
ina........1,525,188 2,319,210 - 794,
don.........,622,500 1,508,769 + 113,
John.......1,442,852 1,623,367 - 80,
katoon ..... 1,033,276 IM04,148 - 7,
s5e Jaw 7... 32,079 909>013 - 176,1 William ... 45t,502 846,337 - 394,

-ntford 467,674 429,538 + 38,
ndon ..... 492,300 518,383 - 26,
hbridge .... < 299,021 375,139 ) 76,

iWestminster .. 267,,309 347,715 80,
lîcine Hat ... 223,265 386,96o 163,
erboro -346,401 440,821 - 94,

Totals........8140, 134,901 $154,527,487 - 84,392,

es.
,161
1995
,412
1247
,o67
.469
i <>6

,954
#294
,042
,6o.6
.022
731
,51 5
872
'934
835
136
o083
î 18
406

420

The second annual convention of the Farmn Mortgag(
Baonkers* Association is to be held at St. Louis, Missouri
ou October 7th and 8th. The officers of the association are:
President, F. W. Thomnson, the Merchlits' Loan and Trusi
Compariy. Chicago; vice-presidents. Messrs. Kingmanî N.
Robi'ns, Associated Mortgage Investors, Rochester. Nem
York; 0. M.. Corwin, Wells and Dickey Company, Minne..
apolis; J. E. Maxywell, Maxwell linvestjnent Company, Kan.
sas: City;, secretary.treasurer, H. M. Hanson, Chicago.
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THE HOME BANK
0F CANADA 18NB"*

HEAD OFFICE TORONTO JAMES MA SON. General Manager

Branohes and COnneotionB thb*oughout Canada
8-10 King Street West, Head Office and Toronto Branch

78 Church Street Cor. Bloor West and BathuratCor. Queen West and Bathurat 2M6 Broadvjew Ave.. Cor. Wilton Ave.Cor. Queen East and Ontario Dundas St., Cor. H lait Park Ave.
1220 Vonge Street (SubwsYl. Cor Alcorn Ave.2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

-THE

Weyburn Security Bank
HRAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Authorîzed - $l,OO0,OO
BRANCHRS IN SASKATCHIKWAN AT

Weyburn, Yeliow Grass, McTaggart, Haîbrîte, Midale,
Griffin, Colgate, Pangman, Radviile, Assiniboia, Benson,

Verwood, Reddiyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. General Manager

THE QUEBEC BANK
Founded 1818

Capital Authoriaed, 50000 Capital Paid.up $2.734.620.
Reserve Pund,. 118.655

Oltwgcmoaa-John T. Rosa. Preaident. R. MacD. Paterson. Vice-Preaident.Voer Boawell, Gaspard LeMoïne. Tho&. McDougall. G. G. Stuart. K.C.
J1. E. Aldred. Peter Laing. Jonhn M. McIntyr.

Head Office: Quansc. Generat Mîtnager'a Office: MONwREAL
B. B. STavassos. General Manager

This Bank has 60 Branches throughout Canada-
28 in tbe Province of Quehec and New Brunswick.
10 in the Province of Ontario, 22 in Western Canada.

Agents b nthe Unlted States-Chase National Bank, New York; Girard Na-
toalB Bak.P Phldha National Shawmut Bank. Bouton; The Piret Na-

tionali Bank of Chicago, Chicago, Pleut National Bank. Minneapolis; Manu.
facturera and Tradera National Bank, Buffalo; National Bank of Commerce.Seattle - Firat National Bank. Son Francisco. Agents in Great Britain-
Banki of Scotland. London. Agentsin France-Credît Lyonnais. ParIs. 10

(NEW EDITION NOW RBADY) <SEND IN ORDERS 140W)

Manual of
Canadian Banking

By H. M. P. BCRAROT

Price - $2.50 Postpald

Published by
TEEC EONECTARY TIMES, «2 Chupoh St., TORONTO

THE

BANK 0F OTTAWA
ESTABLISHED 1874

Capital Paid Up, $4 ,000,000. Rcqt, S4,750,000.
Total Assets over $50,000,000.

HKeed Office ... OTTAWA, Canada
Bloard or Direrera

HON. GEORGE BRYSON. Preaident -,JOHN B. FRASER, Vice Pres.
SIR HENRY N. BATS DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN NON. SIR GEORGE H. PERLEY

B. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Aent. Getteral

Manager, W. DUTHIE. Chief Inspector.
Intercst.bearing Deposits receîved at ail of the Bank's 97

Branches. 174

ESTABLISMED 1885

Union Bankol Canada
Hlead Office -WINNIPEG

Paid.up Capital . . . . 5,000,000
Reserve - - 3,400,000
Total Assets (Over) . . 80,00)0,000

BOARD 0F DIRECTORS
Honorary President ... SIR WILLIAM PRICE
President ... ... JOHN GALT, Esq.>

Vice-Preaidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
Wý. R. Alian, Esq. S. Haas, Esq.
Hume Blake, Esq. J. S. Hough, Esq., KC.
M. Bull, Esq. F. E. Kenaston, Esq.
Brir. -Gen. J. W. Carson R. O. McCuiioch, Esq.
B. B. Cronyn, Esq. Wm. Shaw, Esq.
E. L. Drewry, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant Generai Manager
F. W. S. CRISPO, Superintendent of Branches and

Chief Inapector
London, Eng., Branches, 6 Princes Street, E.C., and

West End Brancb, Haymarket, S.W.

Tr HE Bank, having over M2 Branches in Canada, extend-
Ling from Halifax to Prince Rupert, offers excellent

facilities for the transaction of every description of
Banking business. It bas Correspondents in ail Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the Btritish Colonies.

Collections made in ail parts of the Dominion and returns
promptly remitted at loweat rates of cxchange. Letters of
Credit and Travei'ers' Cheques issued available in ail parts of
the worid.

1THE STERLING BANK
OF~ CANADA

Rigid adherence to sound banking principles has
established perfect confidence in the

service we render.
HaAD OrpiIcE: RING AND BAY STREETS, TORONTO.

ToRtoNT BRÂNcHES:-
Adelaide and Simcoe Streets yonge ad Carlton Streets
Queen St. and .lameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave and Parlianient St.

Charch Street and Wilton Avenue.

October 1, 1915.
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GOOD HEALTH AND LIFE INSURANCE

Medical Science and the Selection of the. Polieyholder-
Diseases as Obstacles to Lile Insurance

Not every main is able to buy life insurance. Men of
ver poor physical stamp, chronic alcohol drinlkers -and
others cannot buy insuranlce protection on their lives at any
price. The if e insurance coxnpany and the medical man are
always în 'close consultation as to the selection of policy-
holders, technically kinown as "risks." On medical and
mortality records, the actuary figures what the premium rate
must be in order to mnake if e insurance a sound financial,
matter for policybolder and company alike. In an address
to the recent convention of Canadian 11f e insurance agents,
Dr. T. Y. McMàhon, of Toronto, as a médical examiner for a
life insurance company, stated that the company's doctors,,
as a group, are now in a position to deal much more lenient-
ly than formerly with applicants for if e ijnsurance, whose
family history shows a tubercular taint. Better sanitary
conditions and better knowledge of the methods of infec-
tions and the precautions to provide a.gainst it have iowered
materiai' ly the death rate from tuberculosis, and even when
infection occurs, it is often possible to bring about a cure
or at least proiong 11f e 'for'a numnber of yearS., To-day we
fear exposure to infection and unhealthy sanitary surround-
ings more than a hereditary taint.

"If an applicanit is otberwise a first-class 11f e insurance
risk, of mature age, of normal weight and with healthy en-
vironment, we can safely neglect a case or two of tuberculosîS
in bis famîly, if there bas been no recent exposure to infec-
tion," said' Dr. McMabon. But tbis does not bold if ho is
markedly underweight. It is then necessary to impose a
lien to protect the companyý during the early years.

Dr. McMabon said that it was înecessary to look upon
cases of cured tuberculosis with grave suspicion. A man
wbo bas had tuberculosis even though many years ago, is
nlot a safe risk and feiw could be accepted witbout loading
Only under very, special conditions. Tuberculosis of gland
and bone witbin ten years of date of application for. life in-
surance makes a substantial loading for extra mortality
necessary.

Investigation, however, tends to show that if many years
bave elapsed and the applicant is of normal weight and other-
wise a first-class risk, bie May be insurabie on endowment
plans witbout loading. Whilst this may be truc of hip
joint disease and tuberculosis of the glands, 'Dr. McMahon
doubted if it applied to tubercular disease of the spiine. He
continued:
What Modical Investigation Shows.

Wbere there is a bistory of blood spitting, it bas been
customnarY to reject the risk. The medico-actuarial investi-
gation tends te show tbat certain cases areinsurable on some
plan. Where there was a history of one attack within five
Years the mortality was 15 per cent. When the attack was
between five and ten' years previous it was 13, per cent.
When tbe attacks were More than te~n years prior to the
application the rnortality, was only 102 per cent. It follow s
that the latter class may be însured if normal in ail otber
respect& and of mature age.

Tbe investigation shows that where there bas been one
attack of Pleurisy wîthin five years of application the death
rate is 146 per cent., betis een five and ton years i 13 per cent.,
and over ten years o2 per cent.

It must be remembered that the best authorities state
that from 70 to go per ceint of ahi pheurisies are tubercular.
It foliows that a delinite attac of pleurisy witbin ten years
makes the risk extra bazardons. The hazard is lessened by
normal or overweigbt and increased by underweight and
a bad family bistory and bad environtitent. ,In my opinion
the companies bave in tbe past treated these cases wîth too
much leniency. Only the very best of them. ought to be ac-
cepted as standard lives.

There bas been a very rigorous selection in cases where
sugar in the urine bas been found on examînation or when
there is a history of sugar. The surprisingly good results
un tbis group would net bave been obtained if there bad flot
been a super-selection. The death rate from diabetes lin
the class was six times the normal, but the super-selection
kent down the deatb rate from other conditions. In my
opinion the companies must exercise the same vigorous

selection they did in tbe past and flot be led astray by the
practically normal results obtained in a specially selected
class.

The class in wbiçh albumen in the urine was found on
examination or výitbin two years sbowed only a moderately
increased mortality, 11î6 per cent. The super-selection in this,
class as un the sugar class must bc> allowed for. LIn my'
company, the mbl is that if albumen is, found, tbree furtherý
examinations for albumen~ are made as well as a microscopicý
examination for casts by an expert. If those are favorable,'
tbe risk is accepted, if the applicant is young.

No case iii which albumen and casts are found, is con-
sidered insurable witbout heavy ioading. Every experienced:
examiner, however, is familiar with the fact that albumen is
flot uncommonly found in traces in a young subject, espec-
iallv after violent exertion <lacrosse, football, etc.), and that
further repeated ex-amination-chenical and microscopic-'
fails to show any indication of permanent damage to the
kidney.
Ovoelght and Underwelght.

Tbe results of the investigation lin tbe main tend to
show that underweight increases 'the mortality at the
youniger ages of entry vrry decidedly. and that the mortality
progressively déclines at aider ages at entry. Thus an un-
derweight of. from zS te 3o pounds, shows a mortality of 127
per cent. atý the agés 20 to 24' 'whilst at the age'entry 35 te
39 the mortality percentage becomes practically normal, 10i
per cent. Indeed: the table seems to show thât the mortalityý
among old underweigbts, 45 to 62, is better than among
those of average weight.

Tbe opposite of tbis is truc with regard te overweights.ý
Youn.g overweights show fairly good ,results, wbilst at the'
older aâges the results, are surprisingly bad. Thus at, the
age entry 40 to 44 overweights, 35 to 45 Ibs., show a mortah'ty
Of 141 per cent., whilst at the age of entry, 20 te 24, such,
overweights show a mortalÎty of but i04 per cent. It must
bc kcpt in mind that many overweights at the early ages'
of entry bave disappeared by. lapse or maturity of policy,
before tbe daingerouis age is reached. Were it flot for this,
it is almost certain that they would flot show such good
results. There can be littIe doubt, bowever, that the com-
panies have been ton lax in their treatment of overweights,
especially after the. aizes Of 30 te 35, and that it will bo found
necessary to accept such only on plans maturing at a com.'
p~aratively early age and'usually with loading.
Cai and K4dney Stons.

A bistory o f-gaîll Stones (bilious coiic) produced a moi-
tality of about 130 per cent., irrespective of the time that
elapsed Since the attack. It is therefore necessary to make
provision for a'considerably increased mortality in ail cases
,witb a bistory of gaîl stones.

The rigid sélection that the compainies have always exer-
cised in this impairment.bas kept tbe mortality unexpectedly
Iow-from 123 per cent. down. The number of cases is not
sufficiently large to draw safe conclusion tberefrom, and in
my opinion it will still bo necessary for the compainies to
accept tbem only for policies maturing at an early age and
usuall'y witb loadi.ng.

The resuits sece to justify in the case of asthma, the
provision for an increased mortality of about 3o per cent.,
when there bave boom two or more attacks wîthin five yearsý
of application.
irnogular or Intermittnt Puise.

lIn the chass wbere an irregular pulse was found at
examination the results were surprislingiy good-gs9 per cent.
It is probably.that un many of these cases repeated examina-
tiens were madle, for the companies bave always looked witb
suspicion on sucb applicants. if an irregular pulse is found
at only one of several examinations, it is probably that the
applicant may be accepted at the standard rates. Persistent
irregular Pulse cannot be treated in the s-ame way.

It is somewhat surprising that intermittent pulse did mot
show such good results, the mortality being 13 per cent. ini
excess 0f normal. There is a vast difference between a per-
sistently irregular or intermittent pulse and one found only
rarely or occasionally. Persistent irregularity or intermit-
tence always calîs for a heavy loading.

The investigation showed rapid pulse to ho a very setî-
ous impairment. Applicants with a pulse rate of go ta lo>
showed a mortality of j72 per cent. Such cases can ho
accepted only after repeated examinatiains to show whether
the rapid pulse is a temporary or persistent condition. If
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BANIK 0F HAMILTON
HEAD OFFICE. HIAMILTONl

CAPITAL AUTHORIZED..............$5,00,OO
CAPITAL PAID UP...............3,00,000
SURPLUS.........................................3,750,000

IRECTORS
HoN. JOHN S. HENORIE. C.V.O., President.

CYRUS A. BIRGE. Vice-President.
George Rutherford J. Turnbuil C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson

and J. P. BELL. General Manager.

BRANCHES
ONTAIL][O

Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neutîtadt St. Williams
BeamsVilie Hageraville New Hamburg Teeswater
Ber'in Hamilton Niagara Falls Toronto
Blyth Barton St. Nisigara Falls, S. Queen&
Brantford Deering Oakvilie spadina

Est End Est End Orangeville College &
urigon North End Owen Sound ~, Osaington

CheleyWea En Palmerston Vonge a
Delhi Jarvis PasGul
Dundalk Liatowel Port Arthur "Bathurst à
Dundas Lucknow Port Elgin Arthur
Dunnv.lIe Midland Port RowatI Vittoria
Pordwich Milton Princeton West Toronto
Pt William Milverton Ripley Winghanm
Georgetown Mitchell Selkirk 1 Sitncoe Wroxeter

NRANITPO31
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Mordtn Treherne
Carman Kiliamney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creekr Math., Snowflake .. Norwood
Foxwarren

Aberdeen Carmn Marquia
Abernethy Dundurn Mawer
Battlefovd stevan Meifort
Brownlee Francis Mooae Jaw
Carievale Grenfeli Mortlach

Loreburn maluns,
AIDEETA IArmstrong

Cayley Stavely K amloops
champion Taber Penticten
Granuns vulcan Port Hammond
Nanton 1Salmon Arm

-Princes. St.

Redvers
Rouleau
Saskatoon

StnyBeach

COLIRBIA
Vancouver
Vancouver E.
N. Vancouver
S. Vancouver

<Cedar Cottage

Intmurance-
and

Financlat
Pr'inting
M The job Department of The Monetary
- Times of Canada wiIl be glad to furnish
- estimates on ail kinds of Printing, such

as Annual Reports, Prospectuses, Invest-=
ment Lists, Descriptive Pamphlets, &c.-

-Our* city traveller wifl be pleased to à
confer with you, and furnish estimates.E

Telephone M. 7404

Job Depar'tment
=Monetary Times of Canada

62 Church Street .... Toronto àM

THE

Merchants' Bank
0F CANADA
ESTABLISH-ED IN 1864

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

Head Office, MONTREAL
Boapbd of Direotore:

SiR H. MON'AGU ALLAN, President
K. W. BLACHWELL. Vice-PresidentTHOMAS LONG ANDl<EW A. ALLAN F. HOWARD WILSONALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSONP. ORR LEWIS A. J.DIAWES OBO. L. CAINS

ALFRED B. EVANS

E. P. HEBDEN, General Manager
T. E. MERRETT. Supt. of Branches and Chief lnap'r

GEO. MUNRO. Western Superintendent
J. J. OALLOWAY, Superintendent of Aiberta Branches
lnspectors-W. A. MELDRUM A.- C. PATERSONC. B.BARTHE J. B. DONNELLY

P. X. HAHN

BRANCHES AND AGENCIES
1QUEBEO

Mont.real, Head Office: St James St. Huntingdon Shawville
1255 St. Catherine St. E. Lachine Sherbrooke320 St. Catherine St. W. Maisonneuve Ste. Agathe desSt. Denia St. Napierville Monte1330 St. Lawrence Blvrd. Ormsto%. n St. Jierome1568 St. Lawrence Blvrd. quebec St. Johna672 Centre St. 'St. Sauveur St. inviteBeauharnoa Quyo VaudreuilBury Chateauguay Ban. Rigu Verdun

ONTARIO
Acton Galt Lucan St. GeorgeAlvinston Gananoique LnSt. ThomasAthens Georgetown Markdalie TaraBelleville Glancoe Meaford ThamesvilleBerlmn core Bay Mildmay Thorold 1 TilburyBothwell Granton Mitchell TorontoBrampton Guelph Napanee PsriVt StýBrantford Hamnilton Newbury .Dundaks St.Bronte Est End Oakville "Dupont andChat ham Hanover Orillix Christie Sit.Chatsworth Hespeler Ottawa WalkertonChesley Ingersoll Owen Sound Walherv.leClarkson Kincardine Parkdale WallacehurgCreemore Kingston Perth WatfordDelta Lancaster Preacott Weqt LamneEganville Lansdowne Preston WestportElgin L«amîntton Renfrew WheatleyElora Little Current Sarnia WilljamstownFinch 1 Ford London Stratford WindsorForth Williamn London Est St. Rugene Varker

MANITOBA
Brandon Macgregor Oak Lakce - StarbuckCarberry Morris Portage la Prairie WinnipegGladstone NapînIca RussellBanr
Hartney Neepawa Souris acr

SASIKATCHEWAN man Av.
Antler Frobisher Limerick ReginaArcola Gainsborough Maple Creek SaskatoonBattleford Guli Lake Mdelville ShaunavonCarnduff Humboldt Mooge Jsw unityRlsbey Oxbow htwd

ALBERTA htwd
Acme Edgerton Lethbridge RumseyBrooks Edmonton Lorraine SedgewickCalgary Alberta Av. Mannville Sete

ramose "Athabasca Av. Medicine Eat StromeCamataire "Namayo Av. Munson ToAieldCastor Edson Okotoks Trochuchauvin Hughenden Olda VegrevîlleCoronatîon lslay Raymond VikingDaysland Killans Redcliff WainwrîghtDeiburne Lacombe Rted Deer West EdmontonDonalda Leduc Rirnbey Wetankiwln
BRITISH COLUMBIA

Chilliwack Ne- Westminster Sidney VictoriaNanaimo Oak Bay Vancouver
Hastings St.

NEW BRUNSWICK NO0VA SCOTIA
St. John Halifax

SUE AGENCIES-Onfarîo-Beachvîle, Culabogle. Frankvlle. Lon-don South, Lyndhurst, Muirkirk, Newington, Peler Island. Manitoba-Austin. Grigwoîd, Lauder. Sidney. Alberia-Botht, Czar.
14mw YORit Aoacy-63 and 85 Wall Street

BRRBIN OiRikAT BruTàix...'re London Joint Stock Bank, Limited
ToSONTo BitANcHas-A. B. PATTERSON, Manager
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persistent, a pulse rate of g0 calîs for provision for an extra
mortalîty of 50 per cent., and a pulse of 100, an extra mor-
tality of 85 per cent. or more.

Where there, was a definite history of syphilis, the mor-
tality was 179 per cent., where susplcious, but doubtful, it
was 138 per cent. [t must therefore be considered a very
grave impairment and treated accordingly by granting only
short-terni endowments with boading.

SEED GRAIN LOANS

A Winnipeg correspondent writes Thte Monelary Times:
IlWe have been deeply disappointed by tbe action of the Do-
minion govermment in yielding to the clamour of country
storekeepers aind the newspaper press, and agreeing to post-
pone payment of a portion of the seed grain indebtedness.

"As a resuit very little will be collected this yearnotwith-
standing the fact that the f armer this year has got very
close to two years' crop in nue. It is simply dishouest to
allow the lien, which is prior to our securities, to remain
undischarged. If the governmTent wisbes to malte a good
fellow of îtself by giving an extension of time, the lien ought
certainly to be remnoved."1

CANADIAN INSURANCE COMPANIES CANVASS
THE WORID

Canadian if e lnsurance companies are cosmopolitan
in their underwritîng efforts, as can be seen by the list of
countries, states, etc., set opposite their respective names,-
vîz.

Name of company. Names of countries,, states, etc.
Canada Life.........The states of Illinois, Michigain, Min-

mesota, Ohio, Pennsylvainia and
Washington in the United States of
America; Great Britain and Ireland;
Newfoundland and Bahamais.

Coinfederation Life .. Great Britalîn; Nev, foundland; Ire-
la.nd; Mexico; Jamaica; Trinidad;
Cuba; Canal Zone and Costa Rica.

Federal Life.........Eastern Asia.
Great-West Life--...State of North Dakota.
Imperial Life ....... Newfoundland; British West Indics;

Dutcb Guiana; British Guiana;
French Guia na; Costa Rica and
Porto Rico; Guatemala; San Sal-
vador; Nicaragua.

Manufacturers Life .. Newfoundlaind; Great Britain and Ire-
land; Egypt; Trainsvaal; Cape
Colo ny; I-ndia; Ceylon; Siamn;
Straits Settlements and Federated
Malay States; java; Sumatra;
Hong Kong; China (Treaty Ports) ;
Philippine Islanxds; Japan; Ber-
muda; Barbados; Jamaîca; Porto
Rico; Trinidad; Cuba; Curacao;
Gremada; Panama; Costa Rica;
Dutch Guia&na; British Honduras;
Mexico; Santo Domingo; Penn-
sylvania; Illinois; Michîgan; Ohio.

Mutual Life......... Newfoundland.
National Life........British West Indies.
North American Life . The sites of Illinois, Michigamn, Penn-

sylvania and Washington in the
United StaSes of America; Baba-
mas - Bermuda; West Indies and
Newfoundlatnd.

-Sun Life e... ........ Great Britain; Newfoundland; Ber-
muda; Bahamas; West Indies; In-
dia and Burma; Ceylon; Straits
Settlements; Egypt; Asia Minor;
Ha-waii: Maryland; Michigan; New
Jersey* Pennfsylvania; Porto Rico;,
Virginia; Philipnine Islands; Cuba;
China-, Japan;- Belgiumn; Chile;
Mexico-, Cenitral America; java;
Colombin; Peru; Manchuria; Brit-
ish Guiana; Dutcb Guiana; Siam.

ALLIE~S' IIALF BILLION LOAN ARRANGED

United States i Reallty is Extendîng Credit to (iood
Custemer-Bonids Are Direct Obligations

The discussions between the Anglo-French 'fiinanciad
commission and the American bankers have resulted in the
formation of a definite plan for a loan to the British avd.
Frenchi goverilments, to be issued in the United States on a
broad and popular basis.

"The proceeds of the boan will bc employed exélusively
in America for the purpose of making the rate of exchange
more stable, thereby helping to maintain the volume of
American exports," was the statement of Sir Henry B3abing-
ton Smnith, a member of the Anglo-French loan commission
in New York. Lord Reading, chairman of the commission,
made a similar statement in Chicago.

In explanation, the commissioner said: "The plan con-
templates the issue of $ 500.000,000' 5 per cent. 5-year bonds,
constituting a direct joint and several obligation of the Brit-
ish and French govennments, as regards both capital and
înterest. No other external loan bas been issued by either
of these goverume nts apart [romn notes of the French treas-
ury to a limited. amount, maturing in the next six months.
The bonds will be repayable at the end of five years, or con-
vertible, at the option of the holder, into 4Y2 per cent, bonds
of the two goveruments, repayable not carlier than 15 years
and not later than 25 years fromn the present time by the
two governulents jointly and severally.

"The bonds will be issued, to the public at Ç)8, yieldinug
approximately 5 34 per cent. ýto the investor. The work, of
offering this boan will be carried out by a syndicate ivhich
Messrs. J. P. Morgan anud Company and a large group of
American bankers aud financial houses will at once set about
to fora. Such group wîl1jinclude representatives throughout
the country, and ail memibers of the syndicate will be on
precisely the same footing. This syndicate, whose business
it will be to arrange that every investor shaîl have an oppor-
tuýnity to subscribe to the issue, will contract to purchase the
loan [rom the two governments at 962"

Mr. H. P. Davison, of the firm of Messrs. J. P. Morgan
and Company, issued this statement, on behalf of his firm:

"The commission has made plain, by its statement, that
it has determined at the outset to recognize investment con-
ditions lin the United States. [t proposes to meet these
conditions by issuing an obligation which is without prece-
dent--inamely, the joint and several promise to pay of Great
Britain and France. To this it bas attached terms which
mean a yield to the investor of about 5y2 per cent. per agfnnm,
and carry with them a conversion privilege calculated, upon
the returu of normal conditions, to prove of distinct value to
the holder of this bond.

"The interests of the small investor are also consulted
in the decision which the commissioners have arrived at to
issue the bonds in denominations as low as * 100, and to
allow subscribers to make instalment payments for the boan.
It is to be noted that, as the commission bas stated, this is
an external loan, free fromi aIl present or future British and
French taxes.

"It is proposed by the commission that the proceeds of
the boan be haindled so as in no way to distiirb out own
inoney markets, and to that end the general plan wilI be to
leave the cash realized from the bonds on deposit with bank-
ing institutions which become mecmbers of the syndicate
throughout the Ujnited States. This proposed loan xnay, in
fact, be considered -as an arrangement made by United States
commercial and agricultural iuterests with their regular cus-
tomers to accept deferred payments covering comm odities
purchased.

"The agricultural, manufacturing and financial interests
of this country sbould welcome the opportunity to extend
credit to any solvent customer where the extension of sncb
credit furthers United States trade. The normal export trade
of tbis country ta Great Britain and France runs into many
hundreds of millions of dollars an.nually. To preserve sucb
trade under the existing abnormal conditions we believe the
prorosed arrangement to be imperative, and, accordingly, we
and the many banking institutions and financial bouses that
will be associated with us, will act as managers witbout com-
pensation."

Volume
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AUSTRALIA ad PiEW ZZALANPD

BANK 0F NEW SOU TII WALES
<BSTABLISHBD 1817)

PAIn Hyp à'APTI'rAi AUSTRLALIA ..-

RESERVE FUND --

RESERVE LIABILITY 0F PROPRIETORS

AGGREGATE ASSETS 3let MARCH, 1915

;b 174l,500>,U1M.00

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

$ 47,750,000.00

* * $267,918,826.00
J. RUSSELL PRICH. Generai Manager346 BRANCHES andi AGENCIES In the Australian St ates, New ea ld FI. Papua (Ntew Guinea), andi London. The Bank transacta every description

oi Auistralian Bankin Buies.o and other Prrdutt (, l 5, i.HEAD OFFICE# SYDNEY, NEW SOUTH WALES LONDON OFFICE s 29 THREADNEEDLE STREET, E.C.
Aamr- BANK 0P MONTREAL, ROYAL BANK< 0F CANADA

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.
CA14 OsiFRa

$2,500 10 year8s 6% Debentures of a
Munlcipality in B.C.

in an agricultural district, to yield 734%.

Other B.C. Municipal Debentures on application.

The Standard Truste Co.
ne"d @ee ... . .... 346 main street, JwiFUGm

J. T. GORDON. Boq.. Pretldent
<President, Gordon, Ironaldes & Pare* Co. Ltd-)

Authorlacti Capital ..........-....................... 8 ,Offl00Subscrgbeti andi Pully Pald ..................... 750.0S0.00Reserve.... ..... ......... ..... ............. ........ 450000.W1
Total Assets ....... ........... ...... .. -.... 6.400,00.0

Acta M Truste., Exeentar, AdniLulutrat.v, Guardiau, Agent, dte.

Inaure your Estate*aganst miamanagement and loas by
making your Will appointing this Company your Executor
and Trustee. Will forms supplieti fre-. AI] business of
a trust nature transacted.

WILLIAM HARVBY, W. B. LUOSDIN.
Vîce-Preaidont andmanagîng Ofrector Secretary-Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.
LONDON INCORpoRAraD 1870 Canada

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

DEBENTURES 0P TmJ IS COMPANY 14,1 -ASSETS $7,9 14,000 - 1
TEM5 YEARS-PAY INVESTORS 2

JOHN MOCLARY, Prealdent. A. M. SMART, Manager.

Canadian Guaranty Trust Company
HIEAD OFFICEt BR~ANDON

B..ru et Diseceri a
ALEX. C. FRAsER, LT,-COL. A. 1-. YOUNG,

President. Vice-President.
JOHIN R. LITTLE, Managing Director.

HON. GEORGE W. BRowN, WILLIAM FERGUSON, H. L. AD>OLPHI,
E. 0- CHAPPELL, J. S. MAXWELL, JNO. A. McDoNÂLD,
G. S. MUNRO, WM. MARTIN, M. P., JOHN E. SMITH,
F. N. DARKE, ALEL. X CAmEZiON, D. A. REEsOR.

Actat as Executor, Adminitrato, Trustee, Liquidator,
and ini any other fiduciary capacity.

Murray's Initerest Jables
show the interest due on ail your învestments.

Tables range from 215>%,to 8% ,,from 1 day
to 368 on sums frOm 81.00 to $101,000

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

Address orders to

]B. W. MURRAY
ACCOUNTANT

Supz'eme Court of Ontailo, Toronto

The National Bank of Scotland
Llmlted

Incorporated by Royal Charter and Act of Pariament. B*TàBLieuHHO 182

Capital Subscribed... £6,000,000 $25,000,000
Paid up.........1,000,000 5,000,000
Uncalled.........4,000,000 20,000,000
Reserv Fund.......90,000 4,500,000

Head OmoNe EDINBURCII
J. S. COCI<BURN. General Manager. GEORGE B. HART. Secretary.

LONDON OFIJlCE-37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FEROUSON, Manager, DUGAL!) SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken. and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will he furniehed on application.

October i, igiî.
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Figures for War
Volumne 55.

Yea
A UGUST'Bank Sialement indicates Changes thai have Occurred

tIin Canadian Financial and Commercial Fields duri-ng Pasi
Twelve Montks - Deposits A broad Skow Large Increase.

Auguat, 1816.
Deposits on demafld........................ $334,022,174
Doposits affer notice....................... 891 588,626
Current Jeans ihi Canada ..................... 7584342y735
Currmnt loans ei8Owhore ...................... 44,968,445
Lons to muniolpalltlls...................... 46,020,730
Gall loans Un Canada..................71,855,505
Call leans sisewhsre.............120,607,677
Circulation ....................... 99,610,962

The above are the principal changes during August in
the statement of the chartered banks of Canada. Among the
noticeable changes are the following-

Demand or busineýs deposits show a decrease of about
$7,000,000, after notice deposits were increased by legs than
one million, while deposits elsewhere were up by twenty-nine
ýmillions during the month. Current loans in Canada were at
a standstill. Loans to municipalities were larger by $2,000,-
000 and call loans in Canada showed a small growth. Cal
loans abroad rose about $3,ooo,ooo. Circulation was 9,
000,000.

The following table shows the trend of the Canadian
blans account for the past thirteen months and is an index
to the volume of trade during a year of war-

LonsCurrent in Caîl in
Lon.Canada. Canada.

I914-August ........ 8$836,574,099 869,229,045
September ............ 826,514,621 70,063,414
October .............. 816,623,852 70,201,939
November ............ 794,269,220 69,394,407
December ............ 786,034,378 68,5 11,653
19î5-January ...-.. 77o,118,911 66,154,891
February ............. 771,635,208 67,591,769
March ............... 769:,138:883 68,245,261
April................762,931,85, 68,599,095
May ................. 76o,63 i, i13 71,516,953
June ................. 759,934,154 73,628,187
Jul . ................ 758,349),517 71,168,233
August ............... 758,342,735 71,855,565
A Contractioni Of $78,000,000 is thus shown in comparison

%with the August, 1914, return of current boans in Canada.
Caîl loans in Canada stand at the second highest figure for
the thirteen monflhs under comparison.

The following table. shows the course of call loans
abroad since July, 1914:-

1914-ugustCaîl boans abroad.
> 1914-A..... ................ ........ $ 96,495,473September........... ..... 8Q,521,589

October...............81,201,671
Noveniher...............74,459,643
December............. ........... 85,012,o64

igi5 jan ary .. .............. «. 85,796,641
February...............89,890,982
March.. ........... ............... 101,938,685
April.. ............... <............. 121,522,971
,May ................................ 136,o98,835
june . .............. »124,604,875
July .. ...................... ....... 117,821,174
August.............................. 12O,6O07,677

An upward tendency is shown in cali loans after a twOý
months' shrinkage.

The following table shows the luctuations of loans at
home and abroad during the past five years:

Current boans Current bcans Cabi boans
August. in Canada. elsewhereý. in Canada.
191-1 ... $734,683,962 $33,689,196 $65,io6,1îo
1912 .. 852,045,624 37,846,222 75,194,735
1913 &» . 9,132,894 46,339,g28 67,233,983
1914 .. 836,574,099 47,314,832 69,229, 045

1915 ... 758,342,735 44,968,445 71,855,565

Call boans
elsewhere.
$Ioî ,713,820

114,847,864
90,041,29)2
96,495,473

I20,607 ,677'

JMiy, 1915.
$340,950,215
691,731,719
758,349,517
41,784,633
44,029,446
71,168,233

117,821,174
100,412,424

August, 1914.
$331,98U,418

659,398,151
8,238,633
47,314,832
30 604,534
69,229,045
96,495,473

114,551,525

Year's
Inn. or don.

- 1.1
+ 5.007

-8.1

-6.3

+ 17.9
+ 2.8

+ 25
-13.1

Mentit'
Ino. or de

- 1.7
+ .14

+ 7.3
+ 4.5
+ .96
+ 2.8
- .7.

Current loans ii .Canada are below the average for the
month of August. Current boans elsewhere, caîl loans in
Canada and elsewhere are ail three above the average for
the month shown.

The following table shows the course of domestic deposit
accounts for the past thirteen *inonths

On demand. After notice.
1914-August.........8338,984,018 $659,399,151
September........348,284,206 658,401,501
October ............... 348,732,830 659,806,682
November ........... 350,884,153 665,994,852
December ............. 349,gogý,953 662,830,037
îoîs-January .......... 329,916,730 666,960,482
February .............. 331,415,179 671,o88,6i3
March ................ 339,514,286 676,87 5,79W
April _-......... 347,325,937 686,075,124
May .................. 347,346,869, 691,891,287
june .................. 349,057,351 683,761,432
July.......... ........ 340,950,21 5 691,731,719
Auguat ............... 334,022,174 692,58o,626

Demand or business deposits showed a decrease of about
eight millions in July, and are fiurther reduced in August
by $7,ooo,ooo. After notice .deposits continue to increase,
though by' a smnaller amqunt this mnonth. Debosits else-
where grew by over $29,0o00,000.

The deposits record for the past five years for thie
monnth of August is given in the following table, compiled hy
The Moitotary Tîme--

August. On demand.
1911.............$311,111,668
1912........ ..... 36o,575,425
1913............358,321,925
1914..............338,984,418
1915................-334,022,174

After notice.
$575,740,956

643,663,596
619,032,847
659,399>151
692,580,626

Total.
$886,852,624
1,004,239,021

977,354,772
998,383,569

i,026,602,800

Including the sum Of $128,rog,99 6 deposited abroad,
îCanada's baniks' deposits ageregate 111,154,71.2,706. Withou~t
foreign deposits, however, the August total is the largest on
record for that month.

MANITOBA FINANCES

When the present government assumed power ia Maaxi-
toba, there were unpaid accounts of $i,og6,ooo. Hon. Ed-
ward Brown, the new provincial, treasurer, in an interview
with Thre MAfnctary Timtes last week, explained that to m~eet
these accounts, $i,ooo,ooo had beelu borrowed from the pro-
vincialI telephone commission. Frorn the commission 's re-
placement fund, $725,000 had been taken, and $275,00o idie
capital, making up the million. The commission had been
receÎving a lower rate of interest, but with the provincial
government bonds, they were now 'getting an additional
revenue of 81 s,ooo a year.

The public works clepartmeint, said Mr. Brown, hetween
now and November -3oth, 1916, will require $î,ooýo,ooo. The
provincial treasurer bas arrainged wvith one of the bainks for
an overdraft for this arnount at the rate of 5 per cent. on the
daily balance.

Manitoba may issue a Ipan 'when money market condi-
tioêns are favorable.

Bankin.g
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Provident
Society

and

Capital Subscribed .. . 2.000,000.00
Capital Paid-up . . 1,200,000.00
Reserve and Surplus Funda . 948,584.06
Total Assets ... . . 4,778,540.90

DE E T R Sissued for îermn of five years a t
DEBETURE inteestat 4X4% per annum, payable

half-yearly. .The Debenturea of this Society are a legal
investmesit for Trust Funds. Correapondence invited.

Nemi orne., King Strest, H4AMILTON, Ont.
080. RUTHERFORD. Preaident C. PHRRIB, Treasurer

The Total Paid-up Capital
and Reserve Fund

OP THE

HURON AND ERIE MORTGAGE
CORPORATION
(INCORPORATEI) 1864)

Amounts to over $5,000,000
Head Office ..

T. 0. MBREDITH. H.C..
President.

LONDON, Canada
HUME CRONYN.

Generai Manager

You Need Not Tie Up
Your Money

for a long, term to get the benefit of lst mortgage
secnriY. We wiii pay you 5% for any terni from
one to five years, and deposit wîth a trustee'an
ample marin of First Mortgages. No bother
about collections.

The Empire Loan Company
Winnipeg b. an.

TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

alamuie Temple Building. London,. Caada

frnterest at 4 per cent. payable haif yearly on Debentures
T. H.,PURDOM, BLC.. President NATHANIBL M4ILLS. Manager

THO TORONTO MORTGAGH COMPANY
Quarteply Dividendi

Notinl hereby given that a Dividend of Two per cent,. being atthe rate of Bigbt per cent. per annum, upon the paid.up Capital Stockof thia Cooepany. bas been declared for the current Quarter. and that thesaine will be payable on and after lat October, 191$, to shareholders of
record on the Booka of the Comipany at the close of business on l8th must.

By order of the Board.
Septeniber 2nd, 1915 WALTER GILLESPIE, Manager.

The HIamilton
Loan

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Eatalliahed 1855.

Presîdent-W. G. Oooderham.
Pirst Vice-President -W. D. Mattbews.
Second Vice. Prealdent-G. W. Monk.
Joint General Managers-R. S. Hudson, John Msssey.
Superintendent of B3ranches and Secretary-George H. Smith.

Paid-up Capital ......................... $ 6,000O.00.0
Reserve 1'und (earned) ..... <-.............4,500000.00
'Investments.. ......................... '"32,496,750.55

DEBENTURES
For soin% nf one hundred dollars and upwards we issue Debenturea

bearing a special1 rate of intrest. for which coupons payable half-yearly
are attached. They my be made payable in one or more years, as de.
sired. They art a Legal Investient foi, Trust FumEt,.

SASKATCHIEWAN OENERAL
TRUSTS CORPORATION

Ikand Office .... .... REOINA, SASKC.
Approved by Lieu tenant.Oovernor-in Council aa acceptable for
Trust Comepany purposes wîthin the Province of Saskatchewan

Will aot for you In Sa.skatohoWan in any
fInanolal or trust buiianess

MAKELS A SPECIALTY
of investing clients' funda in carefully selected farna
mortgrages to yield iflyCator 7,'1 % on agency basis,
or 6t wiîth unconditional guarantee of principal
and interest. Correspondence inVÎted.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Doard of Dh'ootom.
W. S. DIRaou. Preuldent H. WADDINOTON, Managini Director

a. D). MOCALLUE, Vice-President
JOHNs PIasTaOON. Vice-Prosldent

EAaL Op CLAREND>ON. N. H. evuvouau. A. H. Taxas. DR.B.Jao
M.P.P.. ALaCK Cs.ARR, W. L.. HOaTON. J. W. SomT, P. C. L. Joasa.

Regina Bangh AdVlsOpy Bo0a.c
A. il. rAeauo. B. D. MOCALLu.t. W. M- MÂATI. M.P, T. J. How,

J. P. A»BSOao, M. B. PEAR?. A. W. SIVIDER, CHAS. J*CICaoN.
GR0. H. BRADSHAW, J. 0. LANGTON,

Manager Regina Branch. Seeretary
COrrcaOona"en InvpUed

HEAD Orrîcx. 80 KING STREET EAST, TORONTO

Safe Investmients
Security is the first Consideration in investing.
Our Guaranteed Mortgage Investments are
doubly secure, and yield a high rate of interest.

Write for bookiet.

The Trusts and Guarantec Company, Limited
Bstablished 1807

48.45 KIng Street WeuI>, TrontO
JAMBS J. WARREN, Presîdent. B.a. STOCUDALB. Oeneral Manager

Western Branch: 220 Bights Avenue Weat, Calgary. Alta.
Publie Administrator and Officiai Assignes for the Wetaakiwin. Calgary,
Lethbridge and MacLeod JudIcial Districts ini the Province of Alberta.
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C hartered Banks' Statement -to the

Capital Capital
Subacribed Psld Up

NAME OF BANK Autmorized

Bank of Montreal..................... .... 25,000.000
Q)uebec Bank.... .............. ......... .. 5.00,00
Bank of Nova Sentis. ... ... ................. î1.O.Ooo
Bank of British North America ............. 4.M6.666
B8ank of Toronto........... ........ ...... 10.000.000
M'osons Bank ................................ 5.000.000
Banque Nationale .. ........................... 5000000
Marchants Bank of Canada ....... .. ....... o.000
Banque Provinciale du Canada ............... 2,000,000
Union Bank of Canada...... ............. 8,000,000
Canadian Bank of Commerce...... ...... ... 25,000.00
Royal Bank of Canada.................... .25,000,000
Dominion Bank. .. ... .........-.......... .10,000.000
Bank of Hamilton .......................... 5,0oo.00o
Standard Bankc of Canada ..... ..... «.......51000.000)
Banque d'Hochelaga............... ......... 4,00,00
Bank cf Ottawa -.................. .... ý... 51000,ooo
tmûperîal Bank cf Canada ...... ........... 10.000,000
Home Bank of Canada ........... ......... 5.000,01)0
Northern Crown Bank...................... e,Ooo.oo
Sterling Bank cf Canada ......... ... . ..... 0.
Weyburn Security Bank .................. ,000OÔ

Total ...................... 18.866,666

a
161000,0001
%,734,620
6.600.008,
41866186M
5.000.000
4.000.000
2100000
7.000.000
11,010000
5.000.000

15.000,000
l1 ,560.0
8.000.000
81000,000
3.000,000
4,0000
4,000,00
7.O0000
1:9U5.465
2.85868
1,2W3,207

316,100

114.422,M6 1113.M8,747

c a Bal. due
Amount 

'J 
t Domof rest or Gt N 00v afteýr

reflerve c ts ddci:

"0 circulation fdvrceis
pay-fists.fund etc.

S
12,000.000

18,7,

12,00.000
7,000,003
8.00,000

3400.000
1,1800.000
7,000,000

1601000
400.000

13.5001000
1250,000
7,000.000

400,000

1150,000
300,00
125,000

ASSIETS

la
7

14
8

10

12
12
12
12

9
12
12
5
6
6
s

15,206,917
1,619.128
7.172,900
3,w07.00"
3,81 4, 117
3,520,075
3,526,715
6.396,725
1.143.253
4,812,179

12,3811)467
12,230.011
3,754,460
2,66Z,975
2,717.728
3.049.197

>.M44,385

1,15:445

1: 623.991
1,000.785

159.662

7,271.008
54.312

391.766
70,657
88,429
90.583
51,422

467,261
27,552

695.204
2.3%9,813

364,008
87,052
811161
56.428
40,876

111.866
7Z832 1

3.0175
48.991

Balnces
due to

ment$

2,521,213
412,0851
130.431

1.273096
39,939

291,463
172.748
697,M2
189,368

9,M53.074
3,843.925

677,419
136.518

1.53.472
817,117
109.288
754,055

1.992.346
M6.407

813,30
61,957

Depoaits by the publIC
the publie, payable

payable jtter notice
on demand or on a
in Canada fixed dat,

in Canada

3,327.143
22,611,S28
lQ.803,560
16.083.215
9.113,090
3.302.197

16,599,507
1,824.730

19.361.435
62,890.096
30.361.717
151599.921
9,127,372

10.286888
48316.997
8,220,07l6

17.A76.933
11863.959
3.216,777
1.635.843

34,663

..... 99,610.9n62 13.436,298 1 216,045 534,022174

s
I 10.067.06

9,485,423
38.091,824
24,634,641
28.700.905
28,149,926
14.819,8M7
43,350,437
6.640.616

31.390.535
8,972443

80,105,M8
39,790,329
23.9w0.467
29,3810,776
16.788.052
29,576,927
34.8542
6,724.037
6.299.107
4.5N,.976

448,644

692,580.62

NAME 0F BANK<

Current Oold and Sub-
1 sldiary Coin

In Bise. Total
Canada where

S
Bank of Montreal .... .... .. 12.140,081
a)uebec Bank ......... :........357.R87
Bank of Nova Scotia....2.802,100
Bank of Brît. North Americs 1,836l,289
Bankt 0fToronto, ............ .9.27.08
Ilolsons Bank .............. 1.058.3
Banque Nateonale ... ..... .... 189.467
ISerchants Bank of Canada. - 2. *549,272
Banque Provinciale du Canada 81.501J
Union Bank cf Canada...----974.707
C-aadian Bank of Commerce 4,913.118
Royal Bank of C~anada. .. 5,130,88
Dorlnnon Banik.............. 1,839.297
Bank of Hamilton ... .... .... 666.861
Standard Banik of Canada 789.814
Banque d'Hochelaga,.*. ..... 3.222
Bank of Ottawa ...... :.....1.63.5
Imperlal Bank of Canada.... 1,6611.953
Home Bank of Canada ... 118.674
>iorthern Crown Bank.... 309,908
Sterling Bank of Canada ... 44,151
Weyburn Security Bank .... 14.733

1.92401
177:=3

9 84(
1,9W5

109,52(
9.663.07E
6.512.961

71V

250,00(

357.087
4.764,5W5
2.013.52

927.088
1.058.312

!99,318
?.551.2-e

8I .509
1.084272

14,576.195
11,651 ,75G

11640,012
M6,861

785.814
371,222

1,313,5R6
1.888.958

118.674
309.90

44.151
14,732

Dominion Notes

Ini Bise.
Canada whe;e Tota

0
28.191.253

774,981
12,427,3M5
2,8!24,222
7,476,263
3.049.6Q1
1,146,875

7,541.8U6
98.272

4,740,110
10,372.125
17,100,569
9,346.188
3,502,009
3,292,422.
2.M46,920
3,97&,992

11.25Î,065
793,W3
588,236
=8.32M
71,877

Total ...... I39.m'M121 .903516161.354.5071129.70,871

S
1,292

3.42à

135
9,730

411

a~c~
~0

.00v.
E
~ao
anc

28.192.545 790.000
774.961 102.000

12.4M0.815 34&.136
2.824.318 1,424,581
7,476.263 r47,21
3.649.601 900
1,146,875 100,000
7.541.863l 345.000

98,272 60.1É0
4,740,245 '260 000

10.381.855 783.4M
17,100,980 578.000
9.346,188 M6.0
3,W02.009 15.0S0
3,292.422 15000

25690 16,7
3,978,992 2000%

l1,255.055 5,000
793.335 89,601)

582,3m 56,900
71,877 1V970

129,715,9M5 6,762.74l

Notes
Of

other
banks

500,001) 1.430.406
.....> 133.387

1,750,00 761.427
343,069
319,574
348.W09

1090 2827,380

...... 342,597

.. 1.5M7.732
1,y.5000 2.718.519

628.647
100,000é 284.240
200.000 249,738

...... 487,278
1133.705
597.44fl

.... 145.07E
91,7w3
11:60C

6 .550"00 I2,315.M0

Cheques
on

other
bardas

4
4.176&585

62M.135,
2,916.403
1,485,273

873,7Z)
2,061,687

704,146
1.965,46
4,779.770
4,425.406
1.5u3.830

1.175,352
91,234

L.796,204
239,P42
48,711
'261973
> 4:302

Depaita
made
with

and bal.
due
from
other
banka

in
Canada

Due
from
banks
and

banklng
corres-
pond'te
lu thle

United
Kinu.

300.000. 1.630
..... ...... . 357,499
.... 0 963.226

.... 4.755 M0.963
.... 615 209.421

.... 14,718 929,772
3.4-55..
3,.. 8122 2.064»81

.... 651,209 VAIS1
49... 762 10,381>

1.082 978,727
.... 2,317 1,271,021

44 719.M6
»... 220,177 646.006

....... 731,83N
S170,256 54.35il

*..2.747.021 405.678
.... 512.427 359241

S254.M2 19.681
.... 92.487 20.724

10.0011 24,281
51,8u ....

00004,790,130 1=,964,M2

Of the deoait ln Central Goid Reservea $3,5000 la ln gold coin -. the balance la lu Dominion> Notes.

ITALY PLACES ORDERS

The Monctary Times rece>ntly stated that a purchasing
representative of the Italian governtllont was i Canada to)
place orders. A contract for ioo,ooo pairs of biankets and
600,ooo woolen shirts bas been placed with Canadian mills
bY the Italiau Government Commission in Londosn. The
Dominion departmient of trade and commerce bas assumned
responsibility for the inspection of the goods. Representa-
tives cf Canadian firms sent to London secured the orders,
which approximate $1.000.000.

Frogress is being madle i Saskatchewan and, Manitoba
in the licensilnz of insurance agents. Liste of agents have
been issued by Superintetidents Fisher and Ham, who add
that further certificates are heing granted daily.

COBALT ORE SHIPMENTS

The following are the shipments of ore, ini pounds, from
Cobalt Station for the week ended September 24th, 1915:

Penn-Canadan Mines, 56,680; La Rose Mines, 87,285;
Dominion Reduction Company, 88,ooo; Mining Corporation
of Canada (Cobalt Lake Mine), 85,8So; Minîng Corpora-
tion of Canada, 69,144; Buffalo Mines, 113,01s. Total, 500,-
124 poundst, or 250 tons.

The total .shipments asince Tanuary let, iç)îs, are now
22,589,324 pounds, or 11.294.6 tons.

A pamcphlet, IlHow to Finish British Columbia Wood,"
showilig the possibilities of the varions native woods when
used as interior finish, raen be obtained free from the forcît
brandi, Victoria, B.C.

Due
from

bits. and
banklng
corres-

pond'nts
elsa-

where
than In
Canada

and U.H.

337.493
3.157.u08
2.937.879.
2.101,772
I .024.801

534,900,
1.368,926

63.98<
157,772

5.281,173
2,905,103>
2.185.483,

513,509
409,412
829,45<>

1,413.019
3.8286»<

213.509
35,6n2
88,592
54.311

49,99040

S
16,000.000
2.734,700

5.000,000
4,000,000
2,000,000
7.000,000
1.000,000
5.000i,000

15,000,000
11,560,000
6,000.000
8.M0.000
3,000.000i
4,000.000

4,000.000
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300'000 7,514,019

8. *737
M3,921
27,M9
10.419

78.047

34.786

60.K53

38,874
12.135

1,504

7,331.372

LIABILITIES

Accept- Liabîlities

Bis iicluded Total
payable ue~o o~n Liabilities

credit heads

a.1.277 2,470.600
4,349............

741.76............
281.962 2,674,387
179.'Z77 ....
93.807......
2,972......

1 .129 ..232 341.007
1,319,170 81.719
3.07P9.441 40,941L.715 !7,70

145.735...........

178.702......
153,529.
93,407 ....
1<,89........ .

271.400..........

10.851,008 6, 192.024

3.572,252
3,440

243.171
164.923

1,475
704.1902

271M65
1.602.186

63,1M3
14, 161
86,510
4.367

22,949

5,58U
M84

10,900 143

s 8780,M48 267.364,854
18.730 15,747,8U3

1,715 80.942,147
41,743 48.255,162

137.904 49.368.182
1075017 41,774.3W8
233,261 23,165,1129

5,6w2 69.8W3.885
9.122 11,130.121

104,749 68.951,8V29
377,663 202I05.II
351,709 162.e27.291
86,768 62,786.395l
........... 37,703,795

59,493,463
.......... 24.842,196
56.151 42,248.755

59,917.400
10,746,253

48,983 12,6W0,882
4,62 7.426,69

57,769 989,739

2,5U4.867 I,340.I108

Aggregat Average
amiount of amount of
loans to current

directors, goîd aud
and firms subsidiary
of which coin held
they are duriug
partuers the month

373.915
475.690
65,070

123,701
576.152~292,728

8,44

742.037
925ý3#1
716,471
975,927
210.508

23,464
257.093
106,660

=22392
89.132

260.978
217,074

10,546

s
15.483,137

353,047
4,65,4ffl
2.032.265

923,425
1.056,996

200.130
3.549,232Z

79.102
I 1118.6128

12,483.000
11,891.876
I .628.79

654.416
784.251
355.026

1.306,43
1,657.672
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326,489
41,127
14.735

60.719,953
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69.07 1,406.544
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276.614 2.994,401
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1.488.432!.... j......... .........
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8.0.15 1.36.809 M,.328.556 18.410,282
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3.807,18?......31J9........06319
5«20,240............21,172,410...
596.918.......2 M4.758 ..
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2.378,688....... ... ,97,8243 32,713

582,6%8.......5662<
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188,627j 275,3235 3.350
284,251 281.183 316.425,

4.637.252ý 310,661 18.221

1.924,842i 219.483 .
k15,561 246.647 90.306

570.39 28.664 165.739
1,3201,3M5 274.843 1 2.837

420,517 118.557 43.298
3,44,422 347.806 M3.220)
4.709.106 1,119.542 1,16K, 102
2,92.232 659.821 1.ý026.20

506,278 471,879 20.51
2.OD1.467 156.99 346.653

999,3M3 452.520 2000O
8.40 764,316 64.13:4

2.932,111 89.446 1948
6.350.756 135,642 181,293

138.3m6 71,199 20,55
436,175 M59,157 48,781
16C.672 15,63..

27.58l4 49.388 3.712

46,020,730 7,186,162 4.077.09W

176,186 4,000.00
ll,360 I.613,171
3.662 2,410.954

13,187 2.220,745
3,273,222

5,070 1.%90783
101.564 954,093

15.201 4,273,620
3397 53.500

110,467 1.086,726
367.001 4,730.302

14,220 5,541.750
80,679 2M860,361

1,3m0 1.163.309
56.534 1.894,50
97,93U 1. 760.082

447,93 2.540.413
67.759 651.501
97,134 376,002
13.000 274,443

265 145,890

1L716,051147.M20895

$ 8 $
3.572.252 3,110,779 303,206.194

&3,440 146.386 191906.1)62
78,88 58.63 100.260,965 8

1446,89 267,558 58,3S4.58 4
243.171..........61.380.54 à
164,923 187.672 51,151,267 S

1,475 13001 27,237.650 7
704,192 177.287 84.426,553 8

144,134 12,871.818 9
3,48 1,8.z6 78.248,769 l0

2.25255 6390 232.490,00111l
2M3. 121.6 188.483.784 12
162.8 76,426.447 13

63,13 28,331 44.889,636 14
14.161 34.211 46.747,38 16
86.510 25.478 33,091.923 16

4,36 98,86 51,768.597 17
229~ 64:291 75l608I

9.413 3,11 4,58 19
556 69,10m ?5.740.87 20

84 54.430 9.013,626 21
46.111 1.430,83822

10.930.Il3 5,007,791 1,."&= 30,

T. C. BOVILLE, Deebuiy Minister o/ Fitwenc.

. WHAT FRANCE 18 SPENDINO

The war is now costing France $13,80,1.10 a day, ac-
cording to an officiai report made recently by the chairman
of the budg-et commission.

The report estimates that up to Jauuary ist, ioî6, France
will have spent $6,ioo,ooo,ooo, of which amount $4,400,-
ooo,ooo is attributed to the present year. The 2nonthly aver-
age expenditure, which dt the beginning was $26o,coo,ooo,
now exceeds $414,000,0o0. Britain's daily expenditure, as

shown on another page, is $22,500,000.

The September bond circular of Messrs. Sidney Spitzer
and Company, 115 Broadway, New York, conltains, among
other municipal bonid offeriungs, issues of Edmonton, Altta.,

schools and Swift Curreint, Sask.

Men are resortîng to life insurance for the protection of
their homes as utever before in the history of the world, and.
the life insurance cornpanies of America take the lead iu
both the volume of business written and in force. The
mutual companies are vying with each other to reduce the
cost hy the allowance of annual dividends, and colPaflies
writing inon-participating policies fix the pren7iums at thse
lowest rates consistent wîth security. Although the good
work accomplished through life insuraince in enabling many
thousands to maintain their homes whu otherwise would
have been in finaincial distress, is beyond any mere money
calculatton, its sphere of usefulmess would be greatly en-
larged if the different commonwealths would co-operate by
lessening the burden of taxation and otherwise encourage
the work of helpful legislation.-James M. Craig, president
the Actuarial Society of America.

.. . .. . .
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4.232.738
253 328
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8128,653

13,649â.'897
3,084.284
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4.209.649
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15.908,87
1.691.148 2
7,279,497 3
3,737.M7 4
3980.'500 5
3,717,480 6
3.562820 7
9.467.906 8
1,239.963 19
4,876.929 10

1 2,444,00 I
12.579.2M51

3,933.2W0 13
2.8W8,05 14
2,739.633 15
3,117.5U2 16
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1,ý245,8W0 19
1.68021» 20
1.089410 21

182,317 22

102,866.674
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SINKING FUND OR INSTALMENTS?

Which is the Better Municipal Finance?-Interest in Mr,
Thomas Bradshaw's Paper

li The Monetary Times of September i7th and 24th wasprinted an interesting analysis of municipal finance methods byMr. Thomas Bradshaw, F.I.A., Toronto. This discussion liasaroused considerable iinterest, especia]ly among civic officiaiswho are by no means in agreement on the subject.
Mr .H. L. Corbett, city treasurer, Ottawa, is unusuallyinterested in the articles, especially as hie had a great dealto, do with putting through the first issue of instalment de-bentures made by the city of Ottawa, and which met with afavorable reception.*
"'Under section 288, subsectioin 4, of the Municipal Act,"says Mr. Corbett, "there seems to bie two ways of issuing.equal annual instalment debentures. The first method pro-vides that the interest and principal shall be combined. Thisis the method usually ernployed by small municipalities,where the interest aind principal is put on the face of eachdebenture, and under these circumstances one party mustpurchase or hold the lot and consequently bas a tendency tolirait the market and loiNer the yield to the seller, as againstsiinkingfund debentures. The second method provides that,without coinbining the principal and interest, the instalmentsof principal shall be of sucli amounts that, with the interestin respect of the debt, payable annualîy or semi-annually, theaggregate amount payable for principal and interest in eachyear shall be, as nearly as possible, the saine, in other words,the annuity calculation is made for the issue, the saine asthe first method, but by havin'g annual or semi-annualcoupons attached for interest, the debentures can be madein round sums of mot less than $zoo for the principal, havingcoupons attached for the several years of the whole, g0 thatwhen the different purchasers send in their semi-annualcoupons, just one-haîf of that year's interest under the an-nuity plan would be paid, and when the other half-year'scoupons were sent in, the holders of debentures due thatyear would be paid off, the debenture holders each yeardropping out as their holdings matured until the last yearof issue is paid.

PrOserVoS ail Good Faatwres.
"This preserves aIl the good features of sinking ftinddebentures, and consequentîy widens the field for purchasers,giving the large investors a chance -as well as the sinall,besides it does away with the investinent of sinking fundsand rnakes the ainnual charge against the ratepayer muclilegs. The Municipal Act of Ontario, at present, does notprovide for the issue of serial instalment debentures, thismethod being greatly in vogue in the United States. It basthe advatntage of issuing in rounded suins, thus doing awaywith malnY odd debentures, as under the annual instalmentplan mentioned iii the municipal act; but on the other hand,owÎng to the reducing payments annually, the amounts puton the roils are changing annually, but this should bie nodrawback to their issue, as a schedule of the anmual pay-ments for the issue could be prepared, and this would be aguide for the person Putting the annual charges on the roll.

Where 8erlau Plan would bý a Boo,.
"There is one other place where the serial plan wouldbýa boom to accountants, and that is in the matter of de-preciation on plant and mnachinery. In depreciation there isgenerally four methods employed: The straight uîne or per-centage method, the reducîng balance method, the sinkingfuind method and the annuwty method. Why not the serialmethod, which would write off depreciation in round mnun-bers? And thîs plan lits in well with the theory, that, in theearlier years of a property, when repaîrs and renewals areleast, the larger amounts are being written off annually,thus equalizing the au-nual charge for the life of theproperty."'

DO89 not Age.
Mr. W. D. L. Hardie, city clerk, Lethbridge, Alta,, writ-ingý 21e Monetary Timesr itn regard to the articles in ques-tion, says - "Whv you or Mr. Bradsh-'w shudjump on theredemptio'n fund bond and condemin it by plcinz the returnson .sinking fund moneys at 3 per cent., is inexplicable, when

cool reason is applied to the comparison between the twoforms of bonds-the sinking fond bond and the equal annual
instalment bond.

"In the consideration of an equal annual instalmentbond, the first assurnption is thata sinking fund is consider-
ed as part of the bond itself and is assumned at the saine rateof interest as the bond carnies on its face. This being thefact, which is often overlooked, thenf to, compare it, as youhave, wîth a sinkîng fund bond, allowing only 3 per cent.earning power of the sinking fund, is unfair. If this test isapplied and a fair coinparisoïn is made the pseudo-reason-
ing that has lately become fashionable in favor of the equal
annual instalment bond, is at once exploded.
Citing an Examplo.

"Take the case of a $5,000 15-years, 5 per cent, bondand we have: In the equal annual instalment bond atotal Of $2,225.665 interest and $5,ooo principal, making a
total of $7,225.66y2.

"TI the case of the sinking fund bond we have: Thesinking fund cost, at 5 per cent. earning power, the equiva-lent Of .046342 cost of redemption, plus .o5, the interest,making the total percentage 9.'6342 per cent,, or o096342,which multiplied by $5,ooo, and 15-years, gives $7,225.65, orin other words the sinkîng fund to redeem the bond will cost$3,475.65, and the interest on the bond will amount to $3,750,makin'g a total Of $7,225.65, wbich is in exact agreement 'withthe total cost of the equal annual instalment bond.
"You are quite riglit wbe'n you say that the town or citywhich will not analyse the menits of alternative financingplans is ini the wrong Position, and the one who will flotduly weigb the advantages of the redemption fund bond iscertainly in a wrong position.
"The fad of damning the sinking fund bond is largelydue to the poorly managed affairs of the metropolîtan debts

of Boston and vicinity.
"If the equal annual instalment bond had been as grosslyhandled there, as the redemption fund bond, it can be easilyimagined that the final result 'would have been no better. Icia imagine it much worse."

SASKATCHEWAN INSURANCE RETURNS

Duringý 1914, 175 insurance companies operated in Sas-katchewan, according to Superintendent Fisher's report, classi-fied as follows: Fire insurirance, 86; if e insurance, 35;bail însurance, 6; plate glass insurance, 3; accident insur-ance, 29; mutual fire insurance, o; fraternal, societies, 7.0f this number 145 were Dominion licensees and 32 provin-cial licensees. In many cases companies have taken supple-
mentary liceinses,

During the year 1914 and up to July 2fld, the followingcompanies formenly operating in the province have with-drawn: Canadian Phoenix Insurance Company, in liquida-tion; reinsured witb the London Mutual Fire InsuranceCompany. Central Canada Insurance Compasny, in liquida-tion; reinsured with the British Colonial Pire InsuranceCompany. Ridgeford Mutual Fire Insurance Company, inliquidatio>n; reînsured with the Saskatoon Mutual Fire Insur-ance Company. Western Hospital and Accident InsuranceCompany, in liquidation; reinsured with the MerchantsCasualty Company. -Western Life Assurance Company,ficense cancelled on account of failure to makte deposî'ts re-quiredby the act. Lumber Insurance Company, witbdrawn.Canadian Millers Mutual Pire Insuirance, Company, with-
drawnm

The following companies applîed for the release of theirdeposits: Canadian Phoenix Insurance Comnpany, to be re..leased Sept 'ember 2, igîs; Central Canada Insurance Com-pany, to be released July 29, 1915. The Canadian RailwayAccident Insurance Company bas cbanged its maine to theGlobe Indemnity Company of Canada. The results of thecompanjes' operations in Saskatcbewain are sbown in thefollowing table:
Net preijuis. Claims paid.Automobile... ............ $ 19.938 $ 17,996Fire................ ..... 2,428,480 1, 177,81 7Guarantee and accident 33<).45à 154,733Hail .................. 747,838 173,443Life...................2118,078 224,086Livestock ............. 12,169 3,700Plate glass.......... .13,407 5,463

Tornado .... « 8,1 ý+j
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TORONTO OTTAWA WINNIPEG SASKATOON

The Fidelity Tirust Co.
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5yo DEBE»lcNTUREucwS 507o
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payable balf-yearly
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HON. J. R. STRATTON. President F. M. BOLLAND. Gen. Manager
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J. C. RYLE, Manager. 4M8 Main Street, Winnipeg
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Rest $650,000.00
DIRECTORS
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ROBT. AnCHE. Vece.P>re. Hon. N. CUPEY Huon PATa.
Sir W, M. Airuoa, M2.P. Hon. R. DANDuRANO B. L. PHASE
J. B. ALDOI P. P. JONES JARve RaDMOWD
A. J. Baawn. H.C. Wàt. MOLO P. W. Ross
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WINNIPEG, MAN. LONDON, RU.
H.P. GOODERHAM................... -............ . -President
HON. E. G. STEVENSON .... «........-. ........ .... liet Vice.Pres.
H. S. STRATHY .......--..... .... ........ ......... 2nd Vîe-Pres.
H. H. BECK.ý.... ..... .. ............... .... Charmmn of Board
J. M. McWHINNBY ........................ ...... General Manager

Chartered Exeoutor, Administrator, Trustee, &c.
WRITE FOR INFORMATION

C~apital raid-Up .................... ....... ... $ * ,»O
noee ........... .....................
Estatete and A«emetea.................. ... ......

THE ROYAL TRUST COMPANY
EXESCITOus AND TRUSTE»B

NDAD OPPICE. MONTROAL
capital Fuyp -a $1. ff,*fl RsiT .d I**.

BOARD OP DiRDCTORS
H. V. Meredith,

Prettident
Sir Win. C. Van Home,

K.C. MG.
Vice-President

TORONTO BRANON
Bankt of M0ntal Bide.,
Yongs and Que«81Streeta.

BRUCO L. SMtITH,
MANACER

am H. MOsMÂau ALUNS
R. "Q~ue

C. 8. OOaDOu
Hon. BS Louait Goulu, I.C...
&. 8. OamsenamD
C. Ri Houssa
Bias W. C. MACOALD
Hou. R. RACRAY
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October 1, 1915.

J* The bars nomination of an executor wlthout elv-Iig 811Y legaCy or appointing anything to be done by
hlm la aufficlent t> otattute a WiIi, and as a WAti .
il 1s to be proved "-KÎngsford on Exreutors.

An Emecutar, howcver, perforas hie dulies bust irisa guidedIby the testator's wishe.
Conouit e lawyer about drawing your Wîil Our OEficets

would bc glad ta be eonsulted about provisions ta secure the [
resuits you deaire.

Capital Paid-up. $1.500.000. Reseve. $1,500.000

j18-22 KING STRE STEAST, TORONTO I
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LIFE, INSUIRANCE IS A NECESSITY

Its Scope and Influence--Value of a Policy-Keeping the
Nome Intact

The scolie and influence of life insurance in the worldto-day was the subject of a prize essay competition con-ducted by the Dominion LÏfe Underwriters' Association.The flrst prize went to Mr. J. B. Morissette, of Quebec, apast presidtnt of the Association, which recently held itsannual convention. Mr. Morissette is associated with theNorth American Life Insurance Company at Quebec. Hereare his ideas as to the scope and influence of life insur-
ance-

To define the real and genuine influence of if e insur-ance, it would be necessary to open a daily diary and entertherein, from day to day, the numerous and beneficial bless-Îngs resulting therefro>m, and even then its true value andunsurpassed worth would be onlv haif understood, for,although life insurance is to-day a product of an advancedcivilization, there is not, I believe, any other subject ofsuch vital importance to the people and to the future of ourcoutintry, regarding which there is so much popular ignor-ance. Whether sucb ignorance is due to the fact that lifernsurance has neyer 'been Put before the public in a plainand easily understood way, either by its representatives orby advertising, is. bard to say; nevertheless, its true advan-tages are certainly frequently, if not altogether, 'overlooked.Anyione, who turns away a man who comes to talk, of lifeinsurance is not to be understood: it is ignorance--it is alack of love and home-nay, we must say it is no more norno less than an expression of bad will to protect those whoneed and have a right to our protection.
What Lifs Insurance la.

Happily, the insurance business is growing~ better eachyear, and the world also is growing wiser and better eacbyear that we live. In the development of life insurance webehold the beginning of a new tendency or force whichdestines ultimately to supply man's material needs on arational and sure basis of mutual co-operation, tbereby lib-erating bis energies for the development of his higbernature, .which higher and, better nature always impels, manto seek for bis happiness not in self-indulgence, nor in thebeaping up of material things, but in unselfish service tomankind. When taken in this light, life insurance becomes
a great spiritual force, instead o6f being merely a potentec onomic factor; viewed again- in the saine light, it canieasily be seen that life insurance promises te, do more forthe real advancement of our race than any experiment,whetber political, social or religious, of wbicb historY basleft a record. Even at the present day, when the constantlyincreasing cost of living yields littie hope to the -an ofordinary incomne to create an estate for bis loved mies, lifeinsurance comes in with its life-fllling mission; people inevery walk of life are striving to live decently and acquirea competence for old age; the great, big inajority of men,Young. middle-aged and old, have someone depending ontbema Who will suifer in body, mnd. and spirit; and soundlife insurance is one of the greatest, if not the greatest, aidto the end at wbich they are aiming.
To Koep Home intact.

Life insurance iii its proper application is one of thetriumphs of modern civilization' It is so general and broïadin-its uses and advantages that it rigbtfully takes its placein the fundamiental progress of society. It is again owingto the, salutary 'influence of life insurance, very often indeed,,that a man is enabled to keep intact the borne, the sweetestplace on earth; tbrough the beneficial aid of life insurancehie bas been enabled to perpetuate that o-ne spot which iFsupreme; that one spot where whatever a man does he isseen at bis best ; that one spot wbere a man's famne is alwayssecure, where his efforts are understood and appreciated.Look around you, men of to-day-and you also, rising menof the present generation-and just stop to consider. for onemoment that if, unfortunately, the wbeel of good luck, wbicbbas always favored you, sbould su'ddenly reverseý its course,wbither would you look for assistance? Axnong the xnanyfriends wliom you counit in time of prosperity, few, if any,would be in a position to tender you a belping hand-tbeiflajority need help themnselves. Life insurance again cornes
in with its powerful influence. A good, sound policy of lifeinsurance is a factor in its-it nee aln upremacy

is only surpasse'd by its -welt-tested and appr.eciated dis-cretion. Look at it the way you want to, the humnan sideof life insurance is the tremendous factor in it,' Insuranceis one of the greatest humanizing forces in the world, yetit bas not yet used the forces of life. Life insurance is nota luxury-it is a necessity and sbould be treated as sucb."Man," as remarked by a well known insurance man "bastwo sîdes, the human, personal side, whicb bis relatives andfriends love, and the purely commercial and money-earningside." This latter side is ail that life insurance now con-siders. He is an interest earner. H1e is a monev-makingmachine, and insurance is principally what makes the man'swortb to-day. Unfortunately, a great many policybolders doflot appreciate the true value of the policy tbey have.

TEÂCHING LIFE INSURANCE

Life Underwriters Should Have Libraries-Lectures to
Universities

Mr. C. H. Emerson, of the Manufacturers' Life Insur-ance Company, Brantford, at the recent Life Underwriters'Convention, discussed the advisability of lectures on lifeinsurance in secondary and commercial schools and universi-ties. Sucb a course, saîd Mr. Emerson, first, would producea vast nIumber of insurants who would regard insurance asone of the normal and indispensable tbîngs of life. Second,it would create a safe and influential body of public opinion,wbicb would tend to discourage freakist and unjust legisia,tien.
"Admitting the desirability of sucb instruction,"' saieMr. Emerson, "we bave to meet the practical question, howvan tbis best be broirgbt about? Public opinion would notsanction the use of public fuinds for giving it. Educationalauthojities wiIl not voluntarily change tbe presenit curriculato inchude insurânce as a subject of study. For the present,it would appear that whatever is done must be done by theunderwriters and companies tbemselves. The most that caïnbe expected from our boards of education is. passive assist-

ance.
WhAt Insurance Mon can Do.

"It does not appear to, be impossible that an arrange.ment might be mnade between the local lîfe underwriters'associations and the boards of education in our cities te, Pro.vide for a series of lectures to be given in secondary schools.The association would undertake to provide the lecturer,while tbe board would give the necessary autbority and pro-vide a place on the time table for the course.
"Most of the commercial scbools in Ontario and probablyin most parts of Canada, are owned by individuals or cor-porations and ail arrangements could be made direct withtbe proprietors. It is Possible that a man could be foundin eacb of our cities Who could lecture on some other sub-jects as well as insuraince aind thus. make the course remun.erative to the lecturer, and subject to examination on part ofthe student.
"In this cOnnection every life underwvriters' associationsbould bave a. Iibrarv and a librarian. Standard works owntrisurance, together witb reports of ahl legal decisions and aIlotber mnatters of interest wýould tbe3n be available to ahI under.wvriters at a minimum of expense. The librarv would be ofimmnense advantage if a local lectureship, were established.

Lectures ta Untverslties.

"By the extension Of these lectures to the universities ofCanada thr greatest gain to thue bus.ziness, can accrue. 1would suggest tbat a lecturesbip, to be known as the LifeTjnderwriters' Folindation, be establisbed in every provincialuniverstý~ in Canada. We could safely model our courseafter such lecturesbips as the Gifford and HÎbbýrt Founda.tions of Britain. The lecturer would be aPPointed yearly andbie chosen from among the outstanding mexi of the profession,the cost to be borne by the lifeý underwriters' associationsand tbe companies. Sufficient funds should be raised to pro-vide for the remuneration of the lecturer and also for thepublication of his lectures where sucb was deemned desirable.The lectures sbould he given in the geineral course, and at.tendance made compulsorv. At the ouitset we sbould providefor tbree years, then if experience warrants it, the founda-tîon sbould be endowed and perpetuated."1
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Conservative Investments

Our October debenture lEst, now ready for
mailing, includes debentures of the most sub-
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FINANCIAL STRENGTII 0F UNITED STATES

Soute Economic Changes Produced By War in Europe--
Indebteduess and Loans

British investments abroad of $17, 500,000,000, French
foreign investments of $6, 500,000,00 and Germany'sý
$2,500,000,oo0 to $5,oco,000,000 invested abroad was sug-
gested as the basis for their commanding influence 111 the
world's commerce by Dr. E. E. Pratt, chief of the United
States bureau of foreign and domestic commierce, at the In-
vestmfent Bankers' Convention. English money, hie said,
just before the war was going into foreign and colonial
investments to the extent of a billion dollars annually and
Frenchi capital about one-fourth that anlount, while Holland
and Belgium also contributed freely.

"As a resuit of the great European war we face a stries
of changes and new facts in the economic, and financial
world. We observe the increasing importance and independ-
ence of the United States as an industrial nation, exporting
its products to all parts of the world. We observe that the
United States has suddenly attained a favorable balance of
trade and tëredit and bas converted hier position as a bor-
rower in the world's markets into that of a lender. We ob-
serve the increasing importance and independence of New
York as a financial centre. We observe the increasing use
of tht dollar as a medium of international payment. AS,
lenders, therefore, in the international market it behoves
the United States te study the offerings of foreign învest-
ments.

"'In spite of the fact that during August, September
and October the United States foreign trade almost utterly
languished, the excess of experts over imports for the last
fiscal' year was greater by $1,094,41o,6oo than ever before.
For the'last six months of the fiscal year T915 the excess
of experts accrued at the yearly rate of $i ,940,000,000. If
we can accept the mneagre figures of July and August as
a criterion, and if the average of these rnonths is maintained
throughout tht year, tht excess of experts over imports wîll
amounit to not less than $1,464,000,0oo for the fiscal year
1915-16.

Balance of Tade.
"But this is not the true balance of trade or the true

credit balance. Subtract such items as interest charges
Payable abroad, the expenditures of United States tourists,
tht remittances of money sent abroad to friends and rela-
tives, the freights paid to ocean steamships ownied by other
countries, and the relief sent abroad for tht etricken couin-
tries of Europe. These paymenfts, even at present, reduced
aLs sorne of .them are, ,anount' ta moi; less than. $500,0o0,0oo
per. annurn. Tht total excess of ex ,ports over îrmports as
estimated on the basis of the last few months indicate a total
for the fiscal Year 1915-16, as $z,400,ooo,ooo. These figures
indicate created assets abroad amountiflg ta $900,000e-
goo, and it may be argued that the United States mnust
invest that amouint abroad if it is to keep the exchange rates
anywhere near normal. OnIy the slightest tax on domestic
Profits will bc necessarv in order to considerahly enlarge tht
amounit of exports of capital.

"It is proper to consider at this point whether or not
this is a purely temporary situation, and also whether or
flot we are likely to be able to continue our volume of foreign
trade and tht large favorable balances, which will furnish
the wherewithal for investmnent. The essential, questioninvol)ved is whether we will be able ta handle tht foreig
markets which are being obtained. United States progress
has been noteworthy, especially in South America, where
trade lias greatly îincreased in the last three months.

"The whole problein rests squarely on the costs of Pro-
duction, 'whether the United States will bc more or less able
to meet European costs after the war. It is important in
discussing this point ta consider such importnt fActs as
irterest, wages and taxes. Tt can scarcely be argued that
ta-xes will be less ini Europe after tht war. It is evident that
the tremendous debts that are being piled up will flot bie
paid off witbin the next 50 tO 100 years. Labor, at any rate,
able-bodied, efficient labor, is likely to lie scarce at the end
of the war, because the best mrcharics of Europe are now
ini the front ranks of the fighting armies. It has been the
lIniversal expecrience that following the great wars of tht
last century that interest rates have heen higher, and it
stems logical that from the vas-t destruction of capital which

is gOing On in Europe' and tht diversion of capital froni
productive uses, it will bie scarce in quantity and great
in demand at the close of hostilities.

"The best available statistics seem to indicate that the
suin total of the indebtedness of the United States to Euro-
pean countries amounts to, $6 5oooooooo. It is said that
probably holdings on foreign securÎties amount ta not less
than $î, 500,o00,00.ý This waould leave the United States'
net indebtedness to thetrest of the world at somnethiîng like
$ 5,000,000,000. Recent inquiries seem. ta indicate that this
figure, which has been commonly accepted, is too large, and
that the actual amount Miay be less by one or two billion
dollars. Tht exact suin is uniniportant, but its distribution
is important. Sir George Paish estimated tht distribution
to be as follows-

Palsh's Estimate (about 1910>.
Great Britain...................... 3,500,oo0,o00
Germany....................... 1,oooo,000o0

Holland.... ............ ....... 750,000,000ý
France ................ ............. 620,000,000

Belgium, Switzerland and other Euro-
pean countrîts ................... 130,000,000

Total ........... ........... $6,ooo,ooo,ooo

"Mr. C. K. Hobson, however, in his recent work -on thec
subject of expert capital, estimates the amounts to lie:

- K.bsofl Estimate (1899).
England........................... $2,500,000,000
Holland............... ....... 240,000,000
Germany........................... 200,000,000

Switzerland .......................... 75,000,000
France ................... .......... 50,000,000
Other European countries...... ........ 35,000,000

Total ..... *.................*$3,10,00,0o0

Foreign Loans Made.
"The.United States has becomea capitalist -nation, not

Only theoretically but practically. Since the outbmeak: of the
great European war tht United States has made formai. lans
to fomeigu countries te, tht amount Of $257,090,000.

Loans Ralud In New York from duIy jet, 1914, to
Soptember 15th, 1918.

8ummary.
Canada.............. ... $13 1,090.000
Latin Arnerica.................. ..... 44,000,00t>
Europe .......... ...... ....... _..... .82,0oo,00o

Total .......... .. ........... $257,090,000

"This large figure <lots not, howevem, express tht- suai
total of aUl lans ta fomeign countries duming tht last few
months. The mapidity and volume of recent European pur-
chases in this country have not permitted the floating of
formaI boans. Instead, credits have been organized here on
behaif of fomeign purchases and payments for merchandise
have been made against these credits, many of which have
Ieen bank credits. The total amnount of such credits cannot,
of course, be given with accuracy, but it is; likely that they
exceed *250o,0000.

'Up ta the present year, New York and the United
States have liten only on the outer fringe of the womld of
international finance. There have been a .few fomeign loaxis
fioated in New York-a few loans ta Canada, Mexico, Central
and South America and Japan."

Quebec's, civic finance committee bas decided ta renew
tht iînsurance on tht soldiers froin that city. Tht niumber
of men on the lîst totals '264. Ni-netemi claims, amounting
ta $ 13,soo, on which tht city paid $604 premiurls, have been
settled.

Out of 48,000 malt native students enrolled ini Germany's
22 'universitieS at tht outbreak of tht war, 43,000 have volun-
tecred and gant into service. In addition about four-fifths
of the studýents in technical schools are nt the front or have
been killed or wounded in action. Tht most patmiotic uni-
vemsity is Tubingen, with 85 per cent, of its students; in armns.
Berlin University still has 2,800 students ia attendance.

Volume 55.



THE MONETARY TIMES

The Traders Trust Company
Hlead Office: BANK OF HIAMILTON CHIAMBERS. Winnipeg

Autborze1 EailtaI .............. o.O.
Subscribed and Fald Up ............. 11ooo

C. IH. NEWTON, President, Officiai Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK 0F HAMILTON

Port Arthur and Fort William
Realty Investments

In"id City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the
twin Cities.

General Realty Corporation, lmited
Wbgjen Bananeu, ]PORT &IRTUR Ontario

Representing LOANS
Edin= wgh i.A*".

X W AG NORN, Cal. l" o.

UK "GWYNPi&TMEN BROKURS C

Londonon lm.ce
VANOUViWNISER LNDN.EKLxin, B.C. d P

The Trsit CmpanyT esof Winip

Uead omlee ... 300 NANTON BLOC., WIMPEC
Pressdenf -Hon. D, C. Cameron. Vwce-Presideni-W. H. Cross. Mats-

hWihng Drco-M. J.A. M. de la Giclais. Dirwe*rs-Pierre de Lancesaeur,HoeCher'r Joseph Bernier. M.P.P.. N. T. MacMillan, B. J. McMurray.
W. J. Bulman.
lixeutopa, Trmtees, Ahinfatrators, and À&geua ter' Iuvest.rs

L- ~ la liertage.

ROBINSON4 & BLACK
Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Retenue.e: DOMINION BANK
Omatee 200 Carry Building, WINNIPEG

H. O'H1ARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on ail Exchanges. Western
Municipal, Sciiool District, Rural Telephone Debentures
speciaiized in. Write for particulars.

ROYAL BANK BUILDING. TORONTO.

Westminster Trust Company
Head Offloe, New Westminster. B-O.

ACTS AS
EXiloutors, Trustees, Liquldators and Assigne..
J. J. .JONES, Managing Director J. A. RENNIE. Secretary-Treasurer

COELLECTIONS
R# Ge DUN & CO*

ESTABLISHBD 1841

]Dominion ]Bank ]Building, Toronto. Canada

The impartiaiity of' the acts of a TRUST COMPANY and its fren-
dom from împroper influencesare some oftbe advantages offered in

The Manageement of Estates
We wiii giadiy discuss tbis matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ... $1,171,70000
PAID-UP CAPITAL AND RESERVE ........ M02500

The Imperial Canadian Trust Co.
Exeutor, Administrator, Assignee, Trustes, Etc.

HEAD OFFICE:- WINNIPEG, CAN.
BRANCHES- SASKATOON, REGINA, EDMONTON, CALGARY.

VANCOUVER AND VICTORIA

October i, 1915.



THE MONETAIEY TIXES Vlm 5

SENDINU WIIEAT TO FLOUR MILLS

Problem of Transportation and Keeping Grain Movimg is
Greater Than That of Financing

The financing of grain has been carried on in about the
usual way, excepting that in some cases where grain was
bought by the agents of the allied governments, payment bas
been made at the seaboard at the time of ioading, Mr. S. T.
Smith, retiring president of the Winnipeg grain exchange,
told the members in bis address. The British government,
in order to facilitate the movement of grain, bas been carry-
îng ail war risks and insurance on cargoes to the United
Kingdom. The arranging of sterling and New York ex-
change bas been at times a difficuit matter, and large pre-
miums have been paid in some instances by grain shippers
for transferring funds.

Mr. Smith -said several special features enter into the
marketing of the present crop.

I. The facilities for handling and financing the grain as
it is delivered into the elevators throughout the country, this
being the first stage in the operation of marketing the crop.
1 do not see any great difllculty in this connection, as there
have been extensive additions nmade to the elevator storage
capacity through the building of many elevators at various
points by private companies, and by the Dominion govern-
ment having erected and put into operation three large in-
terior storage elevators. While it is certain that ail available
elevator capacity and storage room will be needed, there
ought not to be any particular congestion s0 long as the rail-
ways can get the crop forward to the head of the lakes. It
is quite likely that the financing of the grain at this stage
will present no dîficulties, as the banks have large amounts
of money On hand and are preparing to place funds at the
disposai of the grain trade in such amuunts as may be neces-
sary from time to time to handie the crop. The transport-
ing of the grain from the head of the lakes to the seaboard
îs a much greater problem and in mny opinion will be a inuch
more dîfilcult matter than in former years.
Handlîng of Greatbot Crop.

2. We are commencing to handle the largest crop that
this country lias ever harvested and will. therefore, need a
greater amount of vessel tonnage this season than ever be-
fore. The facts are, however, that a number of vesseis have
during the Past year been taken out of the Great Lakes trade
and put into ocean carrying trade and are chartered in most
cases until November. From. 3o to, 40 boats formerly operat-
ing on the Great Lakes, that were small enougli to be sent
through the canais to Montreal, have been chartered for this
ocean trade, and this, of course, cuts down to that extent
the available tonnage from Fort William and Port Arthur to
Canadian Ports. It is now considered that with ail the avail-
able Canadian lake vessels working to their f ull capacity
fron, the Present time until the close of navigation, there
can be nsoved about 35,000,000 to 40,000,000 bushels of grain
to the Canadian lower lake ports and Montreal. Under nor-
-al conditions there wîll be con siderably over 100,000>,000
bushels Of grain arriving at the head of the lakes before the
close of navigation, so ît will be seen that a large proportion
of Canadian grain will have to go in American bottoms via
Buffalo and on through United States seaboard ports. These
United States boats at the present time are employed in Inov-
îng ore, and it is exPected that this movement will keep up
until the close of navigation, and will, therefore, engage a
grreat deal of space that would otherwise be available for the
moveinent of grain. During the fail of 1913 until the close
of navigation, there was moved a total of 126,ooo,coo bushels
of ail kinds Of Canadian grain f rom the head of the lakes.
0f this amount, about 56,ooS,00o went in Canadian bottoms
to Canadian lover lake ports, thus ieaving about 70,ooo,o00
to go through Buffalo and other United States ports. In

91,during the same period, a total Of 6 6 ,ooo,ooo bushels
were shipped, of which 48,000,000 went la Canadian bottoms
to Canadian ports, antd oniy about 18,000,000 to ?Buffalo and
other United States Ports.

As western Canada develops and crops increase, it wiîî
be to the best interests of Canada that the iargest Possible
proportion of our grain finds its wav te, theý seaboard throu.zh
ali-Canadian chajnnels instt'ad of goin.i Pairtlv- vb t~ Unte
States ports. There has been a large amnount Of OCean-going
tonnage taken out Of the regular trade for the carrying of
troops and munitions, and there is, therefore, a considerabie

catting down in the available space for shîpping grain froni
the seaboard. It will be a difficuit matter to keep the crop
moviag if at any time the eastern terminais get blocked
throllgh a shortage of ships to carry the grain out of the
country. Any biockade at the seaboard will, of course, rapid.
ly cause congestion everywhere. The United States winter
wheat harvest has been delayed by rainy weather, and it now
seemns as if the whole bulk of the United States wintcr wheat,
spring whtat and Canadian wheat will be going forward at
the same time. As many of the regular lines of steamers
out of Montreal have been taken over by the government for
carrying war supplies, every effort shouid be made to en-
courage tramp steamers to corne into Montreal, and in that
way endeavor to relieve the elevators at that p6rt and make
room for the oncoming streamn of boats from the head of the
lakes.

CONDITIONS AT FORT WILLIAM

Discussing with The Monelary Times conditions at Fort
William, Ont., Mr. S. C. Young, mayor, says that matters are
much improved in that district as compared xuith a year ago.
Surplus labor has been taken up with the exceèption of a few
Chinese, who were engaged in the laundry business hereto-
fore, and it has been found difficuit to get suitable employ-
ment for them in other lines.

The 1915 wheat crop is moving eastward. Transportation.
companies are busy haindling the crop. Wholesale and retail
business shows a marked improvement, and should show a
greater improvement towards the end of the year, as the pur-
chasing power of the, people becomes greater.

RAILROAD EARNINGS

The following are the raiiroad earnings for the first three
weeks of September:

Canadian Pacil Ralway.

September 7
September 14
September 21

September 7
September 14
September 21

September 7
September 14
September 21

1915.
.....$2,002,0o0
.2,214,000
..... ,408,000

1914.
$z,î 10,000

2,496,000
2,578,000

Grand Trunk Rallway.
.....$1,091,711 $1,095,669

.... 1,044,808 i,09)6,932

.... ,05i,589 1,082,811

Canadian Northern
28 3,300
417,700

481,400

RaiIlway.
$320,0W0

458,700
g66,700

Inc. or dec.
- $108,ooo

-282,000

-170,000

+ $3,958
- 52,124

- 31,222

-;36,700

-. 41,000
- 85,3oo

The Canadian Northern Railway's August figures are:
Increase or

1915. 1914. 'decrease.
Gross earnimgs........$1,192,800 $1,367,700 - $174,900
Expemses...... ......... 954,000 1,123,000 - 169,oo0
Net earnings............238,800 244,700 - 5,900
Mileage in operation .. 4,965 4,670 + 295

The Canadian Patriotic Fund is assistijng 20,000 familles
of men who have enlisted for overseas service. The drain
upon the fund is assuming large proportions, and to meet
the needs of July anid August $700,000 vas expended. The
reserves are being materially decreased and the national
executîve committee is xnaking a further appeal to the Cana-
dian public.

The members of the Life Assurance Association of Que-
bec, at their annuai meeting, eiected their officers as follows:
President, J. T. Chenard; first vice-president, M. Monast;
second vice-president, A. Lesage; secretary, Victor Lemieux.
The association bas approached the provincial government
ut comiection with the matter of licensing agents, and ît is
understood to have the promise of the provincial treasurer,
Hon. Mr. Mitchell, that a iaw wili be passed at the next ses-
sion of the legisiature.
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NEW INCORPORATIONS

Large Steainship Company-Export Association Gets
Charter

Canada's new companies incorporated recently number
48. The head offices of these compaïnies are located in six
provinces. The total capit-alization amounts to $7,528,9Oo.

The largest companies are:-

France and Canada Steamship Company, Limîted $i,oo0,ooo
Gould Allied ýMines, Limited ........... ........ 2,000000
Munroe Consolidated Gold Mines, Limited ........ i ,ooo,ooo
The Russel Natural Gas and Oul Company, Limited 1,oo0,ooo

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

No. of
Province. cou

Ontario ....................
Quebec .........
Alberta .. . . . . . . .
Mainitoba .......
British Columbia ......
New Brunswick.....

panies. Capitalîzation.
12 $4,650,000
17 1,737,900
12 11oôoooo

2 40,000

4 40,000
1 1,000

48 $7,528,g00

The following is a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons inamed are provisional directons-

Medicine Hat, AIta,-Red Deer Ranch, Limited, $6o,ooo.
Round Hill, Aita.-The Goss Collicries, Limited, 8îoo,ooo.
Vlotoria, B.C.-D. L. Gillespie and Company, Lîmited,

$10.000
Lathbrldges Alta,-London.Alberta Petroleum, Limited,

$500,000.

Bazancon, Alta.-McDonald Landaind Trading Company,
Limited, $20,000.

Pulince RuPert B.C.-McCaffery, Gibbons and Doyle,
Limited, $io,ooo.

MGnt»JOlI, QUO.-Rouleau, Limnitée, $40,000. J. 0, ROu-leau, N. H. Girard, J. A. Claveau.
BMUC1o14 Man.--p. J. Harwood, Ljmited, $20,000. P. J.

Harwood, O. L. Harwood, E. P. Garland.
St. Thomas, Oflt.-Moody and Clark, Limited, $40.00o.W. G. Richardson, W. A. Fenn, T. Bryasnt.
Seauharnois, QU$.-G-Cuimond and Carignan, Limited,$3o,ooo. G. Carignan, E. Marchand, J. C. Trudeau'
WinnlPg«, Man.-Purity Puffed Products, Limited, $20,-

ooo. J, I. Murray, J. W. Stainton, J. R. Eastwood.
Quebe., Que»-La Compagnie Electrique d'Armagh,

$140,000. C. E. Gauvin, J. Leclerc, C. M. McKonzie.
Orillia, Ont.--Orillia Molybdeniîm Company, Lîmited,

$200,000. R. C. Dunbar, J. E. Tudhope, J. F. Tudhope,
St. John, N.B.-Schooner Viola Pearl Company, Limited,

$i,ooo. D. McClelland, J. G. Armstroing, H. MeCavour.
mowmanville, Ont.-The Darlington Gravel Company,

Limited, $4o,ooo. L, W. Reade, C. R. Steiin, J. B. Mitchel.
Bracebrldge, Ont-The A. R. Wattie Cold Storage Com-

pany, Limited, $40,000. J. E. Wattie, M. L. Watt, E. Green,Sorel, Que.-The Sorel Steel Foundries Company, Limi-ted, $ioo,ooo. L. P. Tremblay, N. Latraverse, J. A. Barrette.
Vancouver, B. C.-The Northwestern Hotel Company,

Limited, $ îo,ooo; British Columbia Pharmacal Company,
Limited, $ Io,ooo.

Calgary, Aita.-United Cattle Company, Limited, $20,-
ooo; Hub Cigar Store, Limited, $so>,ooo. B. B. Sand and
Gravel Company, Limited, $20,«oo.

Sherbrooke, Qti.-ýCanadian Box and Shook Milîs, Limi-
ted, $49.900. H. R. Fraser, F. S. Rugg, Cora M. Coombs;
Electro Zinc Company, $24,o00. L. D. Adams, J. P. Wells,
C. D. White.

Edmonton, AIta.--Sturgeon Consolidated Collieries,
Limited, $200,000; Eezee Paints, Limited, $20,000; People's

Loan and Moitgage Company, Limited, $25,ooo; the Smoky
and Peace River Boat Company, Limited, $25,000; Shaw's,
Limited, $20,000.

Ottawa, Ont.-Specialty Paper Bag Company, Limited,
$îoo,ooo. I. W. Smith, G. M. Malone, A. Mearus; the Rus-
sel Natural Gas and Oil Company, Limited, $î,ooo,ooo. J.
G. llackland, A. A. Pinard, D. L. Beaudet; Gould Allied
Mines, Limited, $2,ooo,000. J. K. Paisley, C. W. Mitchell,
Hl. H. Short.

Toronto, Oft.-Lindsay Factories, Limited, $50,ooo. G.E. Lindsay, S. W. Burns, T. W. Horn; International Supffly
Company, Limited, $40,000. A. W. Holmested, H. C. Draper,
Edith M. Carruthers; Globe Securities, Limited, $40,ooo. A.
Cohen, E. Marks, L. A. Davenport; Munroe Consolidated
Gold Mines, Limited, $i,ooo,ooo. R. McKay, D. I. Grant,
G. Grant; Canadian Cartridge Company, Limited, $400,000.
W. S. Morlock, B. V . McCrimmon, R. B. Whitehead.

Montreai, QU.-Eugene Des Ormeaux, Limitée, $2o,-
0oo. J. R. E. Des Ormeaux, G. Normandîn, J. Brousseau;
Cafe Nice, Limitée, $20,oOo. J. Gravel, C. A. Mitchell, J.Gravel, Jri.; the Wilson Hotel, Limited, $2o,ooo. J. A. Wil-
son, 0, Robert, G. Saint Pierre; Mount Royal Canadian
Club, Limited, $lo,ooo. A. Sauvage, E. Corbeil, J. B. Cor-
beil; La Compagnie de Bois de Sciage de Rosemont, Limitée,
$2o,ooo. P. J. Perrin, A. Cava, E. Desmarais; Maison Vil-
leneuve Incorporated, $20,000. J. D. Lauzon, J. F. Ville-
neuve, F. Lauzon; France and Canada Steamship Company,Liniited, $i,ooo,ooo; Hlarris Heating and Engineering Coin-
pany, Limited, $25,000. J. A. Harris, E. Desy, L. A. Desy;Castings Company of Canada, Limited, $4p>,ooo. H. Cohen,
A. Elliscsn, S. G. Metcalfe; the Export Association of Canada,
Limited, $ioo,ooo. W. R. L. Shanks, D). P. Gillmor, G. R.Drennan; A. J. Alexandor, Limited, $50,oo0. J. E. C. Elliott,
L. E. A. D'Argy Mailhiot, S. H. Read.

I PERSONAL NOTESI
Mr. F. H. Russell, manager for Canada of the RailwayPassengers Assurance Company, Îs now on a business

trip to the Pacific Coast.
Mn. J. F. Weston, managing director of the Imperial

Life Assurance Company, and Mr. H. T. Roesler, supervisor
of investment, arc visiting the western offices of the
company.

Mn. A. R. Doble, Montreal, w~ho has recently retunned
from England, will act as the Canadian represeintative of
the Colonial Bank, and as a result will retire from the Royal
Securities Corporation, of which hie has been vice-president
for the past three Years.

Mr. J. Scott, of Messrs. John Scott and Company, char-tered accountants, Winnipeg, has been appointed auditor ofthe accounts of the provincial coinptroller-general. Mn.Scott is also the auditor of the Great-West Life, the Stan-dard Trusts, and other large corporations.
Mr. T. H. Purdom, K.C., president of the Northern LifeAssurance Company, is visiting Western Canada. Accom-panying him are Messrs. R. C. McKnight, manager of in-vestmnents, and G. M. Thomas, inspector. At Saskatoon,Mr. Purdom, in discussing the company's Saskatchewan in-vestmnents, said: "We find the loans are in a vcry satisfactory

condition. "
Mr. O. J. Godfrey, of Indian Head, Sask., has been

elected president of the Dominion Association of CharteredAccountants, to succeed Mr. Alfred Shaw, of Vancouver;
Mr. C. L. Richardson, of Edmonton, vice-president, suc-
ceeding Mr. Godfrey; Mr * Thomas Grant, Regina, secretary,
sueceeding Mr. G. E. Winten, Vancouver, secretarY-treas-
tirer. Regina has been chosen for the next annual con-
vention.

Hon. W. T. White, minister of finance, discussing the
Allies' loan, said: "New York is Canada's international ex-
change centre, and any improvement in sterling exehange
rates will be for oun benefit as well as for that of the United
States. The export movement of our cr09, food products ajnd
manufactures, is finaïnced by the sale of sterling bills in New
York, and the price obtained for them has an important bear-
ing uDon the price obtained by our, producers and manu-
facturers."1

Oct(>ber i, 19 15.
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RECENT FIRES-

The Monetary Times' Weekly Register.o! Fire Losses
and Insurance

AuItsviII,, Ont.-September 24-Mr. C. Hollister's resi-
dence. Loss and cause not stated. Three deaths.

BathUrst, N.B.-September 22-Bathurst Lumber Comn-
pany. Loss, $îso,ooo. Cause, spark f rom open humner.

Belleville, O nt.-September 22-Mr, J. J. Flint's resi-
dence. Lýoss, $i,ooo. Cause unkinown.

Charlottetown, P.E.I.-September i9-Schooner "lVera B.
Roberts," owned by Mr. M. Benjamin, Parrsboro, N.S. Loss
and cause not stated.

Ello.e, Ont.-September 23-Mr. J. Taylor's barn. Lo ss,
$4,000. Insured with Elma Mutual. Cause unlcnown.

Hamilton, Ont.-September i 8--Royal Harnilton Yacht
Club's building. Loss, $20,000. Insured. Cause not stated.

Mantreal, Que.-September 23-Princess Theatre. Loss,
$40,000. Insurance, $u15,ooo Commercial Union, $5,0o0
Travellers Indemnity, $1,200 Maryland Casualty. Cause not
stated.

September 26-Benoit and Sons, sash and door factory.
Loss, $2o,ooo. Cause, sparks.from machine. Three deaths.

North Walsingham Township, Ont.-September 24-Mm.
W. Hosiner's residence. Loss and cause not stated. Two
deaths.

Ottawa, Ont.-September 23-Collegiate Institute. Loss,
$40,000. Insurance totals $3o5,ooo, divided as follows;
Caledonian, $.o;Sun, $5,ooo; Lokndon Assurance Corn-

-$7,500; Mercantile, $îo,ooo; Alliance, $îo,oOO; Lon-
don and Lancashire, $io.ooo; Canadian, $5,000; German-
American, $5,ooo; Atlas, $5,000; Fidelîty-Phenix, 85,000;,
British America, $î Q,ooo; British Colonial, $5.000; Liverpool
Manitoba, $oo;Queen, $5,000; North America, $io,ooo;
Western, $5,oo0; Equitable, $5.000; AEtna, $5,000; Hartford,
$5,ooo; Scottish Union and National, $5,ooo; Nothern, $îo.-
000; Royal, $20.000; Phoenix of Londo.n, $î 5,ooo; Yorkshire,
$15.000; Union, $î 5,0oo; Liverpool and London and Globe,
$15,ooo; Commercial Union, $5,ooo; Norwich Union, $io,-
ooo.; Law, Union and Rock, $7,500; St. Paul, $ 10,000; New
York Underwriters, $5,ooo; Phoenix of Hartford, '$5,00o;
Homne, $î S,ooo; North British and- Mercantile, $2o,ooo0; Globe
and Rutgers, 810,000.

Port Hope, Ont,-September 21-Mr. G. Smnith's dwell-
ing. Loss* ani cause not stated.

>Rodnsy, Ont.-September 28-Mr. J. McArthur's barns
and stables. Loss, $5,ooo. Insurance, $3,6oo. Cause
unknown .

Rosiand, B.C.-Septernber 19--Mm. T. Davidson's resi-
denice, Cook Avenue and Spokane Street. Loss, $8oo. Cause
flot stated.

Salem, Oft--September 5-Tannery. Luos, $3.000. In-
surance, building, $î ,ooo. Origin unknown.

Sidney, Ot-Septemnber 22--Mrs. M. Terril's residence.
Loss and cause not stated.

Sydney, N.S,-.September îg-Mr. Drake's resience,
Lover's Lane. Loss and cause flot stated.

Thorold, QflL-SePtember 2î-Mr. D. Jackson's resi-
dence, Queen Street. Loss, $1,500, partiallv insured.

TGoonto, Ont.-Acting Fire Chief Smîth's report shows
the following losses:

September î6-Store and dwelling of Siirg Lee, '72 Ed-
ward Street, owned by Harton Walker. Cause, overheated
flat iron. Loss, contents, $,50; building, $300; store and
dwelling of Onofil Giovannelli, 74 Edward Street, orwned by
Harton Walker. Loss, contents, $io; building, 8îo; dwelling
o! Mms. M. Bush, 70 Edward Street, owned by Harton Walker.
Loss, building, $25; building of J. Clarke, 152 Bedford Park
Avenue, owned by M. Madden. Cause. defective stove pipes.
Loss. building, $ioo.

September 17-D),elling of K. Sherman, îo6 U'Arcy
Street, owned by D. Rotstein. Cause, overheated gas stove.
Loss, contents, $25; bui!ding, $25.

September 21-Dwellîng o! Jos. Sacks, 3ý9 Bellevue Place.
Cause tsnknown. Loss, contents, $25; building, $25.

Winnipeg, Man-Sentember 25-Pulford Block. Donald
Street. Loss, P. 1. Boyd's bookbindery, $700; thie Saratoga
Poolroom and Bowling Alley, $300; Olympia Cafe, $18o.
AIl bisses covered by insurafice.
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BIRITAIN CAN BEAR THE bURDEN

It llad Worse Financial Burdeus, Relatively, To Face a

Century Ago, Says Sir George Paisit
In measuring the financial strength of nations a great

many factors have to be weighed and given their due im-
portance. An old country with an established population,
enjoying a great fund of wealth accumulated through the
centuries, and possessing a complete syster of roads and
railways, must be measured by standards that do not apply
to young countries with their populations liable to fluctuate
widely ini numbers, wîth their newly acquired wealth sus-
ceptible of sudden contraction, with incomes subject to heavy
reduction from time to time, and wÏth roads, railways,, and
houses at> ail times -insufficient for their needs. Thus says
Sir George Paish in an article in the London Statist, an
advance proof of which hie has sent to The Monetary Times.
An old country, hie continues, owîng nothing to, other lands
runs littie or no financial danger, however great may be its
national debt; whereas a young country possessing only. a
relatively small national debt may experience difficulty in
meeting its obligations if its income is suddenly reduced by
any one of several causes. In the case of an old country
with an established income the debt is merely due from the
nation as a whole to individuals within the nation, and the
interest it pays cornes back to its government in taxation,
either directly or indirectly. But a young country usually
incurs debt to a foreign nation, and then the. interest paid
on the debt does flot corne back to its government in
taxation.

Brltaln's Debt a Gentury iack.
How large an indebtedness an old nation can incur

without serious strain and without much discomfort is shown
by the experience of Great Britain in the Napoleonic wars
of a iCentury ago. In 1816, after these wars were over, Great
Britain's population was about 20,000.000, hier accumulated
wealth was no more than £2,500,00,oo, and ber income
did not exceed £300,ooo,ooo, yet shre incurred a debt of
£895,oooooo with an annual interest charge Of £33,000,000.
It is true that at that time the taxation of 'the poor was
heavy, but, on the other hand, the taxation of the rich was
liglit, and no one ever doubted the country's power to meet
a debt charge which called for i i per cent. of the nation's
annual income, or toý carry a debt that was equal to over
one-third of the nation's total wealth and to three tirnes the
nation's annual income. Such a debt charge. would, how-
ever, severely strain the powers o! a young country, as the
latter would probably owe abroad the greater part of the
sum borrowed.

One is now discussing war debts-not debts incurred
to increase production. Money raised for the la:tter'purpose,
if not expended too rapidly or too unwisely, should bring
about a great expansion of income, and enable the bor-
rowing -country easily to mneet any interest it has to pay.
The British obligation of nearly £gooo,oooD,ooo in. 1816 was
debt incurred for purely unproductive purposes, and the
interest upon it had to corne out of an income not appreciably
itcreased by the creation of the debt.

Experlencod no 0Dlmoiulty.

.And the British people experienced no difficulty in meet-
ing this great buM~en of interest, which was equal to i i per
cent. of their total income. Moreover, in 1 816 the total
annual expenditure of the government reached £6s,ooo,ooo-
a suim equal to over 25 per cent. o! the nation's entire
in corne.

Great' as may be the debt incurred in the present
gigantic war, and great as .may bc the governmental expen-
diture thereafter, the burden of -the înterest and expenditure
will be nothing like as great as was the hurden of înterest
and expendîture in 1816 and ini succeeding years iii relation
to the power of the-couintry to bear it, says Sir George.

The burden of taxation in England lias thus been grow-
ing smaller fromt decade to decade over the last century
until it has beconie quite unimportant in romparisOn with
the national incoie available for paying it.

In no country in thet world, with the exception o! the
United States, has the burden of taxation been as light as it
lias been in Great Britain in proportion.to the national income.
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I J NOTICESI
LIQUIDATOR'S SALE 0F THE ASSETS OF C. W.

SHERW000 COMPANY, LIMITED

Tenders will be received by the undersigncd up to 12
o'clock noon, standard turne, on the i îth day of October,
1915, for the purchase of the entire assets, except book ac-
counits, belonging to C. W. Sherwood Comnpany, Liîted, or
for the purchase of any one of the following portions of the
said assets:

i. Building.
The Purchaser of the Building must assume the mort-

gage thereon, of approximately $240,o00.00, including in-
terest to date.

The- building is situate on lots 5, 6, 7, 8, 9 and io, in
Block 372 in the City of Regina, with a frontage of 125
feet on Albert Street and 162 feet on Victoria Avenue. It is
a three-story and basement brick, structural steel, stone faced
building encased in concrete, with felt and gravel roofing.
The Building is fitted with a Linde Canadian Refrigeration
plant, a complete Sprinkler System, Vacuum Cleaning Plant,
double electric passonger elevators, two freight elevators and
storage roomfs on the fourth floor. The building and site
cost the company $500,000.O0.

2. Stock-in-trade.

A stock of merchandise consisting of a coînPlete Depart-
mental Store stock at a cost valuation of approximately
$200,00.00.

3. Fixtures.

The fixtures and cquipment consists of show cases,
couniters, furniture, cash registers, pnieumfatic cash systein,
office machines, w,~agons, horses, de.îvery auto and varlous
other fixtures and cquipment usual ta a l arge Departmental
Store. The fixtures have a book valuation of approximately
$6o,ooo.oo.

The stock records and further details may be Seen at the
premises-corner of Albert Street and Victoria ,Avenue,
Regina, Saskatchewan.-on application to the liquidator; or
full information may be had by applying at the offices of
Messrs. Gordon, Mackay and Company, Wholesale Mer-
chants, at the City of Toronto, ont.

.Terins of Sale: Twusnty per cent, cash, iincluding theten per cent. marked-cheque hereinafter mnentioned, on ac-
ceptance of a tender, and the balance payable in thirty days,
with interest at 6 per cent., and to be secured ta the satis-
faction of the Liquidator and Inspectors.

Tenders mnust be addresscd ta W. L. Lofft, Liquidator
of C. W. Sherwood Company, Limited, Regina, Saskatchewan,
and be accompainied by a marked cheque payable to the order
of the liriuidator for ten per cent. of the amount of the ten-
der. which will be returned if the tender is not accepted. The
highest or any tender niot necessarily accepted.

W. L. LOFFT,
Regina, Sask., Liquidator of
C. W. Sherwood Company, Limited.

CITY 0F SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST DUE OCTOBER let, 1915.

Holders of City of Saskatoon Debentures, payable at the
Union Bank of Canada in Toronto and Montreal, are re-
quested ta present their Interest Coupons, due October ist,
1915, for payment at the Bank of Montreal, in either of the
above-mentioned cities.

ANDREW LESLIE,
City Clerk.

Saskatoon, Sask., September 2oth, 1915.

The Dominion Stampinz Company. Limited, with On-
tario charter, bas chanzed its naine to Dominion Forge and
Stamping Comnpany, Limited.

I NOTICE.Sj

SPECIAL NOTICE CONCERNINO PASSPORTS

The attention of intending applicants is directed ta the
fact that the regulations governing the issue of passports
are on the eve of amendinent in the direction of increased
stringency, and that it will no longer be possible ta receive
a passport while one waits, or by return of post.

Every application must be accompa-nied by two un-
mounted photographs of each person ta be mentioned in the
passport, one photograph ta be certified by the persan
vouching for the applicant as being the latter's phatograph.

Passports cannot be issued ta persons already abroad.
Such persans should apply to the nearest British Mission or
Consulate.

Passports cannot be sent by mail ta persans abroad, and
in this category are included residents of Canada taking
steamer at New York or any other port beyond the bounds
of the Dominion.

JOSEPH POPE,
Under Secretary of State for

External Affairs.
Departinent of External A~ffairs,

85-210 Ottawa, 31st August, 1915.

AONE LSHED INUVRTE fIcEtHaifxNoS
-ostiornus ate Gve.ne Acenc feord Noa isertiao: a oodFire nsuraantceony orer atelads take ceit o e a rdlexrowinbsesshsisa xetiona l oppcnese detseet.trtu cnt terplaceaou ropny A iniu chrg ofo positi n ts ae isronlivporssie badsinesccs-e.ing consnedavs o re payabe in by 20c

Lear0% expriecre i hs fed, w o c n gv t e rg t C

pAN aSALSE largeNC volume of gobuies AdrsHalifax,"v
cota T ere he ear iesr Torontyor on otao a

INPFî Atrftre insurance ompany inwdrt ae aeo aill
shortly reuiess an isco for antapia Apprnits Itn
Pae exrieCempand inalificastion t Inpeo, caoresof
sivear buies,etn Torno. c ofcbakd u y2

WeaNTEs- yourene ng man ied wih ankging teprince Com-
enerpre wvchme oulgd buanae. Address Box 425 Th
C/OnThy TMoesr TresTorotOt

ThSE OtaRjo Comision onUnmi~e invitae any pany or bo
sortl perssitre ane In specalphse for Onaio plom nts to tte
aiews ex inrm qalfiations ornu.I te case c or anda ofl
dioetheneTimefrToerovn. ai~ f inse anb ragd

PerANTEsbmitin statstc mearon the baoblm are rieese ao id
auc antl acont te as wil at imsf th a ommissiftea susaf
encracys, whnd othe ethod fcmpiainge.c hAdrss Been 4d2pt

Ail cOmnaionshldesntote Commission emt ymn

The OnaobotLe Commsino nmplmn nieany bas bee authrbdyt
do busines inmto Queec wa t htoandu onftce caseo Quebecd c itanicef agene bein Mur. Jep.h Siris of wthe saes city.araned

Thercy fadofwingtod compai he ba een reisted t d
buies cmiabtas:l Mcasen Bother Comisomny Dult

Mina. $sooo Lae Compan des enutesz Cato,

Warwick, Que., $pg,5oo.

October 1,,1913.
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BANK

Maan4oba:->
Wlanipeg .................

.4ush cOa&iubîa.
Victoria ...................

prima Zdward Island :
Charlottetown.............

.qraBr~nwick:
Newcastle ................

t.john ..................

&midia minou..............
Amuherst.........
Adoha1lnto..................

P0Ic o ...................

port Hood... ....
Bhelburne...........
Slisrbraoke ..... ....
wallace ...................

Totale,.................

ouposat
leor

Aug., 11,15

Icta.

21,78511

24.936.0

1.75.00

1,286.0

2763.00

L55.125.42

Total
Deposita

M914.515

1,186,371109

28D.701,93
5'.89084.28

380.75697

15516.5
12t.06.52

2.541 2K7.16
243.40811
11t4.128.17

98.M.".73
224.425.93
102J163,77
136,131.36

14.0N331.11

wîthtlraw.
ais for

Aug.. 1915

8 Cia.

21M6.77

24.55M.71

29,13&.93

Balance on
sial Aeg.,

1l1t

lf cIa.

667,374.79

1.151.520,38

1.9u4.180.86

1,738.011 278.M6.94
96,512.761 68,532.47.

2.30.0

790.00
1,590 81

37.1.14..
155.001.59
120.44852

3.5m,69&.56
2m3, 38
411,.18

96,5923
100.19685
135.334.36

1.3=767.30

POST OFFICE SAVINGS BANKS

DR. JULY, 1915 <a

BàLANes la bands of te Minîster
of Finance on 30th June. 1913

Disposra in the Pont office Sav
loge Bank durlng rnonth ...

TRaSaputs tram Dominion <loy.
erument Savinga Banki durins
monlth:

PSINIpAL.
lavasT ccue
froin lot April ta
date of tranafer.......

DaPosiya tranaferred trom lthe
Pest Office Bavings Bank of the
United lGagdom te thse Font
Office Savinga Bank of Canada

IXTàÎHCT accrued on Deposltaril
accounta and made principal
on sist Marct,. 1915 <estiniate>

11luTaar allawed ta Deoaaltari
on accouaIs closed durlng
montit.....................

e ts.

1.9467e

3.500.5m

WrrnnaawAi durlng
lthe montt. ......... 795.444.48

BaLAincE at lthe credit
af Deoltors 

ac.lceunts anr BlaJuly., 1915 ......... 31.140,016.41

549.33 9.84

GOVERNMENT FINANCE
PUBLIC DBT 1915 91 Ravaau S»ExpaNDsiTum on Total te 31st Bxp»asora op CAprtAL Total Blat

e.AtLb5 S Ci. Amants- e ts. Ac COUNT ap Consw aVAn»P F- August, 1.916 ACoouUT, ETc.. Aug. 1910payable in Canada ......... 759.960 94 investrnenta-slaklagpds. 11,171,373 68
Parable ia Ungland ... ,709,312 40 otiier învestmocts ... 10î,64,1 3c
Temporary Loana .... 145,540.350 88 Province Accoonts ......... 2.95.52'7 wiI REVEnuE- 8 S %Pbi oks alas S csBank Circul'n Redernp. Fil. 5,675.384 97 Bissel. and Bkg. Accounti, 179,446,063 79 Ciietorna.. ................. 35-620,154 an esblcWales .. ai...a.. 13SW itlDominion Notes .......... 12,086 91 Raclase.... ................. 8417-M74 FO7 Iay Subsîtues ...... W. 14Etavingt Banks.......... 527.15ô604 Total Asseta ......... 30,5,5 pon Pioffice ............. ..... 6590.779 85

Trut una.........1022.982 Pbc. WorkU, R'iwaya & CanaIt 5,0t13,8F3'63
Province *scounta.1 t1.920.4811 20 ratai Net Debt Slst Aug. t72 405. 14 Miacellaneoi. ............... 8 3.237Elacel. and Mkg. AccouiftU1 31446,090 03 Total Net Debt 31st JuiY ... 46&,745.M19 05

Total................... 003164
eb........... 773,1151,J10 0411ncrease of Debt .......... .M.726 Bxsaaomrite ........ 3&.810,712 12 Total............ 13.9.639 55

CHARTERED BANKS' LATEST STATEMENT. AUGUST, 1915
ASSETS

Ijarrent Coin la Canada ....... .............
Ourrent Coin................. .. :.:.*.......«....... ....... 12,0.7

Dominion Notes elsewhere........................ ......... 1.0l871
ta orSeurto Note Circulation......................5.762749

= t s CSnf a O.I Reserve.......................,o.o
Chaque, on <>serBank...................1.1.9
Loans te otiter Ba.nks la C1nada.................36-315'352

Baac... otsgBa~l... .... .......... ........... .00,900
Balance due from Banks la UnitedC¶inaon.. ý................4,ffl.130
Due froro elaewhere ..................................... 4,,9.6UOmnion h Provincial <Joveranent Securlties .. .............. 14.09,773
Ganadla Mu ipa Se ity........................... ... 31.955.386

BadDbnue.ad Stocksa............................... 76.1W3.820
.1anShrLoalaCanada ................. ...... 71,65,565

Cal1 and Short Leang, elaewhere ............................ 10.607,677
Curreat Leang in Canada............................... . .. .2.1Cuivent, Loans elsewhere ................................... 4,9h8,145
Lasas ta tite <Ouverment of Canada ................ ......... 5 M o.o0
Leang ta Provincial Gormets ................... ......... 4;4116,5t
Loan ta Municipaltles,,-................... fil46(W)780
Overdue Debts................... ..... 71612
Reai Batate otiter titan Bank Preniles ........................ .077,01ý0
ilartgages on Resa Batate, .................................. ,76,050
Baik Preinas............................ ................. 17,&J0,895

Llability, of Custorners....................................... 10,M8o148
Oth-e Agates.................i...........5,007,7117

LIABILITIES
Capital Âuthorized....... ................ ..........
Capital subscrllud ......................................
capital l>ald Up.............. .............Reserve Fund ...... ... ..............................
Notes ln circulation ......... 1............................
Balýance due DomninIon Goverrnent .............. .......

Baace due Provincial Governments .....................Deposits on Deinand .... .... -......................
Depos ts alter Notice ................... «............. ....
Depoqits elsewhere ................
Loana frain alther Baniks in Canada.............. ...... *:
Balace due Baniks In Canada.,.... .......... .........
Balance duse Baniks in United Ringdoin..........
Balance due Baniks elsewhere...............
Bills payable_ > .......
ActrLahices..............Cedît................

Total Liabilities..............stîoss
Loans ta Directora................ ................
Average Coin held.................... -..... ......
Average Dominin N.t, beld .........................

Oraea .ouotnt Circulation.......................

113,93s,6U7
1131c.974

09.61, 962
13.435.298
26.615.045

83411P22,174
392,580.626
128,109,996

3w0,000
7.414,019
7.331,872

10.85l,068
6,1921,24

W0930,'13
2,584,387

8.299.51
50,719.938

129IN-1,938
102,866,574

TORONTO STOCK EXCHANGE,-UNLJSTED SECURITIES
Waitg ENOED SEPT. 29TH1

Abitibi Pull,........
Ames Holden.........

.pref.

Bailey... ....... ..
Beaver ... ....... ...
Bell Telephone...bond
Cedara Rap .... bon=ds .
Cernent ......... ýbnda
Cltambers.,...,.......l

LatestSae
Pri Sale

20

4
10 ..
41 ...

32 4000

16 .:

ý,VEK NDE SET. ftHprice

CDo-R................ta 13
Borne Ex ... 2... ..
Damne Fon dry 33 ....
Damne Rights.... ý.......5
Dame Lake. ....
Dame Tex.......pref, 10Pl
Gould.._... ý.............il
Great Nor.. -..-......
Harne Bank . ........ * l
lnop. Parcupine...ý......7

sales- WBKEnnSPT. 2ftMR L'Ot Sales iWauc ENDED BSP. 29TH rii Sale,
... Jupiter......... ...... 12 10D ýPeterson Lake. -> 30.90Kerr Lake.......3 .... Pienaruin........

Low..........2 .. ,. Por, Crown ... .......... 70 ..
Lareitde........191 ,..Preaton East Damne... 5 io

MacDonald .. ........... 12 ... Right ofWay ......... 6
Micitr .. , .... Srnelters ... ......... 14 36cHnley ........... 27 .. Teck .... ............ 74.... Mining Corporation.... 0 los Temiskanuing, î. ... 700Nat. S. Car..... 40 2 Vlpond...............

...Nat. S. Car .... pi 80g ... West Dai.ne ..........

.PaILk ....

DOMINION SAVINGS BANKS

Volume 5ý.
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CLARKSON, GORDON & DILWORTH
CHAitTEtRE» AccouNTAJIT, TRUSTEEs, REGEtivERs, LiguiJDAToRs
Merchants Banik Building, 15 Wellington Street West, TORONTO

B. R. C. Ciarkson. 0. T. Clarkeo,,.
H. D. Lockhart Gardon. R. J. Dilwortb.

Ettablilsed 1804

Chiarles D. Corbould
CHARTERRU ACCOUNTANT AND AuDiToR

ONqTARIO AND M«ANITrOBA
806 Sterling Bank Bldg. .... Winnipeg

CorresPondent.i at Toronto, London, Eng., Vancouver

A. A. M. D A LE
CHARTERED ACCOTJNTANT

WEYBURN SASK.

D. A. Pender, Cooper, Siasor & Co.
OHARTERED ACCOUNTANTSý

402 GREAT WEST PERMANENT BUILDING
WI[rNilpi

RONALD, ORIGOS & CO.
RONALD, MERRETT, GRIGGS & CO.

Ehartered Ice4,mntaints Audit.,. Trustees Liquldators

Wiampq Sa"ktoon Moose Jaw L.ondton, Eng.

JOHN B. WATSON
CHARTEREO ACCOUNTANT ANDO AUDITOR

Officiai Assignes for the Judicial District of Calgary

CALGARY - ALBERTA

EDWARDS, MiORGAq qj Co.Olt4ItTERBD ACCOUINTANTSRtefr"
inip.rial Llte Building. 20 Victoria Street .... TORONTO. ont. RuhrodWilliamson &Co.617 Heraid Building, First Street West ... CALtsARY Ait.Cat44 feame '»e n iud710 London Building, Pender St. W. .... VANCOU VER. B.C.Cat A.umt Tae.EuLqidos710 Biectric RaÎlwaYChambers,,Notre Dame Avenue WINNIPEIG. Man,' M Adelaie 8treet uta, Toreate201 Royal Trust Building. St. James Street .... MUNTREAL, Que.George Hdwards, F.G.A, Arthiur H. Edwards, P.C.A. CORRSSPOI4DENTS AT Cable Addreo-**WILLCO."WPaeMorga W. H. Thompson H. Percival Bdwards llix S.JhNB inpS Vnov

ESTABLISHBD 1882
Hendeïsson, Reid, Gibison & Co. One of the best AUTHORIZED investments for TRUST

CIIARTBRED ACCOLJNTANTS FUNDS 15 aur
WINNIPEG -. -. MU8. BiectriciRailway, Chambers5% D BENTU E

L1TBl* TW. A. Henderaon a Go. 5% D B T RE
EICINEMTAT. . *. .. caa Blach

W. A. 402mso A. B. kvdit Block Aak for Bookiet "About Debentures."
B.mOURSN J. 0. Rarm BASIL Jomue Paid.up Capital............................ $2,400,484.03

Reserve .. ............. 678,840.67
Assets ........................ ......... ý.. 7,100,46.1JENKINS &HARD-Y The Great West Permanent

Chrerd AcountNtEs T te Loan Company
Charere TOROTO TRET ... TOrute WINNIPEG, TORONTO, REGINA, CALGARY,I53ýTORNTOSTRET ... TORNTOEDMONTON, SASKATOON, VANCOU VER, VICTORIA,52 CANADA LIFE BUILDING .. MONTREAL LONDON, ENG. EDINBURGH, SCOT.

M. S. LAING P. C. S. TURNER WILLIAM GRAY

LAING and TURNER NwEIiNNwRAY (EDI RESNWChartered Accountanta a rlît o EDY (EOi REsNW
Trust and Loan Building, McCallum Hill Block,Ma alo

WINNIPEG REOIMA aulo
____________________Canadian Banking

Dy H. M. P. ECRAROT

J. Hi. MENZIES, FR.C.A. Puice - $2.50 Postpald
CHARTERED ACCOUNTANT Pbîhdb(Succeeding Croae& Mdenzlen)"MXVAR MSOSëR SEr,»ON,Banlk of Nova Scotia BIdg. >. WINNIPEO

October i, igi5.
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CANADIAN SECURITIES IN LONDON ILod"'s stock Exchange PIe

Canada, 1909-34, 31%, 881
Do., 1938, 3% 83'*
Do.. 1947. 24%.70'
Do.. Ca n. Pac. L.G. stock Si%, 851'
Do., 193050 stock, si%, Mb *
Do., 1914-19,31%, 95 5

Do.. 1920-&. 41%. 98, 7î. 81, i
P1rovilncli

Alberta, 1938, 4%. 831'
Do.. 1922,4 ,% 901'
DO., 194. 41%. 911
Do., 12, 41.91. à

British Columbia. 1941. 3%, 76'
Do.. 1941, 4t%. 941
Do., 1917, 4 %. 99'

Manitoba, 182. 5%, 981'
Do., 192. 4%. 87j
Do0., 1947,4. Pt'

Do. 1950 stock. 4%. 871'
Do. 1953, 46%,95k

New Brunswick. 1949. 4%, 87k'
Nova Serntis. 1942. 31%. 79Î*

Do., 1954.3K%. 781
Do., 1934.64. 4t%. 93j

Ontario,14.31.81
Do.. 1947, 4%. 89'
Do.. 19345-65. 4%, 92j

Quebec. 1919. «I, 96â*
Do. 1828. 4 Y, 92e'
Do., 1934. 4%.9
Do. 1937, 3,77
Do.. 1954, 41%. 93

Saskatchewan, 1949, 4%, 83'
Do.. 192, 4%.9
Do., 1919, 41% 5
Do.. 1951,ý stok 4% *
Do., 1954.4à% 9lKi

mnsIcpal
Calgarà 1930-42 4j%. 871*

Do., 44%. 1928-37, 92'
Do., 1938-44, 5%, 921Edmonton. 1915-48,5 941*
Do., 1918-SI. 44%, 8410
Do,. 1932-52, 40%. 85
Do.. 1923-33, 5% 95
Do' .1235 k% 921
Do., 1953, 5%. 92

Oreater Winnipeg, 1U 4 4%, 90'
H4amilton, I93-40. 4%, 86*'
Maisonneuve. 1952-3, 5%. 95s

Do.. 1953. 5%, 94*
Medicine Hat. 1934t545% 83'
Moncton, 1925. 4%, 94
Montreal, 3%, 69'

Do. 18824%
Do. 194ï. e*'..781
Do., 1948-"0, 4%,87'
Do. (St. Louis>. 4j%98'
Do. 1951-2 3 44%, 97*

Moose Jlsw, 195-51. 41%, 81'
Do., 1951.3, s%, »P1

New Westminster, 1931-62. 4j%. O61
Do., 1943-63, 5%, 90'

Norths Vancouver. 19U.5%, 861'
Ottawa, 193=-53 41% 9Wk

Do.. 1926.46, 4%, 884'
Point Grey. 196061.1%, 80'

DO., 19M3.62, 5%, 83'
Port Arthur. 1930-41, 46%,85'

Do.. 1982-43, 5%, 929'
Prince Albert, 1953#4%, 74*

Do'., 1928-43,5,,
Quebec. 1923, 4%, Bop'

Do_. 1962,3 , 791*

DO.. 1963. 44%, os1
Regina, 1928-52, 4ig, 831'

DO., 1943.63 5%, 90'
St. Catharines, 4%. 85'
St. John, N.B., 1934, 4%. 86'

Do.. 1946-51. 4%. 841*
Saskatoon, 198,5% 3 '

Do ., 1940. 41%, 821
Do.. 1941-61, s%, 91'

Sherbrooke. 1933,4é%, 85'
" uth Vancouver, 1962. 5%, 85'

Toronto. 1919-2.5% 9W1
Do.. 192228, 4%, 8
Do.1 199-21 4% 94*'
DO.. 'z U *831
DO,. 1938 4Ç,86F
Do.. 1944.8, 4%, MO'
Do., .9841%,

Vancouvr 1914 .8,
Do., 1932 4
Do.. 192e.47. 4%. 85'
Do.. 1947-4% 4%. 845*
Do., 1850-1-2,4%. 88'
Do., 1923-35 4j%, U31
Do., 1953. 4Ï%, 941'

Vancouver and District. 1954. «1. Olt'
Victoria, 1982. 4%A. 81'

Do.. 1W27. 6%, 100'
Do, 192.6 4% 921'
Do.: 19624 %. â71.1i

West motnt. 195U,4%,854t
Winnipeg. 1916-36, 4%, 87'

Do., 1940.4%. Se'
Do.,14604 gi
Do.: 93W,4 M

CAMADI[AN BANKLS
Bank of British North America, 60à, ;Y. Li
Canadian Bank of Commerce, £371 ver 8100*

EIAILWAYS
Alberta & Ut. 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. 994*
Atlantic & St. Lawrence, 6 t, shares, 1121*
Buffalo & Lake Huron, 15t mort. 51% bonds, 1141*

Do.. 2nd mort. 5S% bonds 1131*
Do.. ord. shares. flO, 11f'

Calgary & Edmonton, 4% deb. stock, Soi, 80
Canada Atlantic, 4% gnld bonds, 68
Canadîan Northern, 4% (Man.) guar. bonds, 80*

Do., 4% (Ontario Division) lat mort. bonds. 80*
Do. 4% deb. stock, Sj
Do., 3% (Dominion) guar. stock, 64
Do., 4% Land Grant bonds, 94k'
Do.. do ,1918, 941*
Do., Alberta, 4;b deb. stock, 82'
Do., 5% Land mort. clebs, 74, à. 4. 5
Do., Saskatchewan, 4 k deb, stock, 8W*
Do . 31% stock. 80*
Do., 5% income deb. stock 45Î. 6 7 9, 8
Do., Manitoba, 4% deb. stock, 84
Do.. 1934, 4%, 88*, *

Canadian Northern Alberta, deb. stock. 781'
Canadian Northern Ontario, Si% deb. stock, 199, 79

Do., 4% deb. stock, 70*
Do., Si% deb stock. 1961, 781*

Canadian Northern Pacific, 4% stock, 851'
Do., 4K% deb. stock, 85J, 42

Canadian Northern Quebec. 4% deb. stock, Vis'
Canadian Northern Western. 44% deb. stock. 87'
Canadian Paciflc. ahares. $100, 1641.,S5.,21, 31

Do.. 4% deb. stock, 851. 6. 7, P
Do.. 4% pref. stock. 78*. Î- 80.1
Do., Algoma. 5% bonda, 981*
Do.. 6% notes. 1961. 91 7L1. .

Central Ontario, 5% îst mort, bonds, 96'
Detroit, Grand Haven, equip.e8 bonds, 104'

Do., con, mortL 68À bonds. 10*
Dominion Atlantic 4% Iat deb. stock, 892'

Do.. 4% 2nd deb. stock. 82'
Duluth. Winnipeg, 4 *>, deb. stock, 88
Edmonton, Dunvegan & B.C., 4% deb. stock. 81*
Grand Trunk Paciflc, 3% guar. bonds 71t'

Do., 1% mort, bonds <Prairie) A, 64J
Do. 0ô lst mort, bonda (Lake Superior). 781, 9
Do., 4 1 deb. stock, 591, 8f, 61. 1
Do., 4% bonds (Hl Mountain), 641
Do., 5 1. notes, 91, 90

Grand Trunk Pacific Branch Lines, 4% bonds, 81
Grand Trunk. 6% 2nd equip. bonds. 100k'

Do.. 5% deb. stock, 9-2, 2, e
Do., 4:, deb. stock. 69, 711, 70j, 11
Do., Great Western, 5% deb. stock, 88*, 8, 9, SI
Do. 5% notes, GSI'
Do.. 51% notes 1918 95l. 7,61,.8
Do., do.. 192, 971, 8L 7#, 1
Do ,4t guar. stock, ut1,7k, Wk, 59
Do., 5% lat pref. stock, 57'
Do.. 5S 2nd pref. stock, 451'
Do.. 4% 3rd orf. stock 24* . fi. S

Grand Trunk Junction, 5% mort, bonds. 1001'
Grand Trunk Western 4% lat mort. gold bonda, 621, If,

lit.6
Do.. do., dollar bonds. 65*

Manitoba South-Western 5% bonds, 98'
Minnespolis, St Paul &Sault Ste. Marîe.4% lot mort.

bonds, M,1* à
Do., lat cons, mort. 4% bonds, 921,1, î. . 21
Do.. 2nd mort. 4% bonds. W2
Do.. 7% pref., 8100, 128
Do., common, $100, 124*
Do., 4% Leased Line stock, 75j*
Do.. 41% notes, 1071, Ï

Nakusp & Slocan. 4% bonda. 981'
N(ew Brunswick. lat mort. 5% bonds, 96

Do., 4% deb. stock. 78'
Ontario & Quebec. 5% deb. stock. 100*

Do., shares, 8100.6%', 1171
Pacific Gt. Eastern, 4K deb. stock, 94*
Qu'Appelle and Long Lake 4% deb stock, 60'
Quebec & Lake St. John. 44d. stock, 60'
Quebec Central. 4't deb. stock, 78*

Do Si ý 2nd deb. stock. &W1
Do:: 5% Srd mort, bonds, 9W*
Do.. stock. 9

St. John & Quebec. 4% deb. stock. 864'
St. Lawrence & Ottawa, 4% bonds. 78*
Temiscouata. 5% prior lien bonda. 961'

Do., 5S*. committee certificates. 32*
Toronto. Grey & Bruce, 4% bonds. 88'
White Pasa and Yukon, 5% deb. stock. 48*
Wisconsin Central. 4% refunding bonds, 71, Si, 4,.5

LOAN CO)8PAEEES
B3ritish Empire Trust, pref. ord., lOi.'

Do., 5% coin. pref., 14s. 3iI.*
Investmen't Corporation of Canada, 991'

Do., «1 deb. stock, 841'
Trust and Loan of Canada (£S pald), 9h*. 71d.

Do. (93 paid), U6s. 3d.'
Do. (£l paid), 20s, 6d.'
Do.. 4% stock. 90'

Western Canada Mortgage. 5% bonds. OP'
LAND COMPARIES

Anlslgamated Land and Mort 55e, 7% pref.. 165. ltd.'
British Amesrican Land, A, 61 a
Calgary and Edmonton Land, Sa. Bd'

LAND COSIPANIES <Conitinued)
Canada Company. 15P*
Canada North-West Land, 500
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands. 9d.'
Hudsonsa Bay, 51Î, 1.6Q, n%~

Do., 5% pref., 92s., 3s. 9d., s., Sa. Bd.
North of Scotland Canadian Mortgage, 1'
Scottish Manitoba, 15s,'
Southern Alberta Land, 1114."

Do, 5% deb. stock. 15'
Do., 6% deb. stock, 151'

Western Canada Land, i114.. 114.. la., ls. Id.
4)o., 5% deb. stock, 341'

1 ISCELJARE01118

Acadia Sugar, pref,, 19s. 6d.*
Ames-Holden-McCready, 6% bonds. 98'
Asbestos and Asbestic, 1hs. t64.'
Asbestos Corporation, 5% gold bonds, 80*

D'o.. pref., 20'
Do., shares, Sa

Bell Telephone. 5% bonds, 1041
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric Railway, 41% perp. con.

del,. stock, 591
Do., 5% pref. ord, stock. 301
Do., def. ord. stock, 38
Do,, 41%o debs., 941*
Do.. 5% pref. stock, 591'

British Columibia Telegraph, 6% pref.. 100»
Do,. 41% stock, 92'

Calgary Brewing, SIt bonds, 75*
Calgary Power,5I" bonds, 801
Camp Bird. 4s. 9d.
Canada Cement. ord., 25*

Do., 7% pref. stock, S&'
Do., 6% ist mort. bonds. 941

Canadian Car and Foundry. 1101 91 9 12
Do., 7,e pref. stock, 124à. 191. 21î.
Do.. 6% debs., 1021.31., 24,.1

Canadian Cotton. 5% bonds, 70'
Do.. pref,, 72'

Canadian General Electric, ord., 1071'
Do.. 7'. pref. stock, 108'

Canadian Locomotive.,51
Canadian Mining. 8s.*
Canadian Steamahip, 5% deb. stock, 711*

Do.. ordinary. tOI
Canadian Steel Foundries, 6% lat mort., 92'

Do., ordînary. 124'
Canadian Western Lumber, 5% deb. stock, 40'
Casey Cobalt, 6is. 41d., 6d.
Cedar Rapids, 5% bonds. 87

Do., ord.. 641'
Cockshutt Plow, 7% pref.. 69
Columbia Western Lumber. 61% pref., 12s. Bd.'
Dominion Canners. 6 1 bonda, 92,1
Dominion Glass. 7;b pref,, 81t
Dominion Iron & Steel, 5% cons, bonds, 78'
Dominion Steel, ordinary, 43*

Do., 6% pref.. 73. 4
Do., 6% notes, 93'

Electrical Deveiopment of Ontario, 5 Y deba,, 8W1
Forest Milîs of Bà. Columbia, 5 1. dcl,, stock. 1*
ImperialTobacco of Canada, 16s. 114., 44d., 16s.

Do.. 6% pref., 20a, Bd.
Kaministiquia Power, 123*

Do.. 5% gold bonds, 971'
Lake Superior Paper. 6;b gold bonds, 43'
Lake Superior. commun l0ri, ,112Î. i

Do., 5% gold bonds. 54é
Do., 5à income bonds. 291, k, i. e0

Le Roi, No. 2,12s., Ils. 34.
Marconi, s., 9d.. éd., 9d.. 71d.
Molîne Plow, 7% pref., 100*
Mond Nickel. 7% pref., 24s. 6d.

Do,. 7;b non. cum. pref.. 21s. I01.'
DO., ord,. 63a. 9d., f14., 4s. 4Îd.. 4s.
Do., Sit, deb. stock 100'
Do.. 8% deb. stock, 1021TM
ontreal Cotton. 5% deba., Ut*'

Montreal Light Heat and Power, 5% deb. stock. 2348'
Do.. 4K% bonds. 116*

Montreal Street Railway, 41% debs,. 96*
Do.. (19M8), 96

Montreal Wster, &c., 41% prior lien, 920'
Nova Scntia Steel. 5% bonds, Vis'

Do., ordinsry. 8Mi
Ogilvle Flour Mills, 102j»
Penmsns. S gold bonds 88'
Price Bros, 3% bonds. 804,80o
Pryrce Jones, 6 *. pref., la. 10i4.'
Reed (Ajbert B.) 54% pref. 13s. Bd.'

Do., 51% deb. stock. 92P'
Richelieu & Ontario Navigation, 5% bonds. j os'
Robert Sîmpsn Co-, 6% pref.. 811'

Do.,$X 5bod. 91'
Shawinli Watr & Power, 1900, 121, 2, 4j

Do.. 41 deb. stock. B7'
Do., ri ghts. *'

Steel of Canrada. 60% bonds, 891
Du. r'pe f.. 8. 41

Toron to Power, 4j1. deb. stock, 971'
Do., 4K% cons. stock. 88, î, i

Toronto Raîlway. 41% bonds, 94'
Tough Oakes Go14. 7s.'
Townsite Extension, Us 114.'
Vancouver Power, 4à% stock, 62
West ltootenay Power, 5% bonds, 104r'
Winnl peg Electric 4% perp. deb, stock, 69'
*Latest record ln recent transactions.
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A ION THLY INCOME FOR LIFE
A guarantee of that would rernove the greatest source of

worry. Few men are able to save mucb, and they have no
way of investing small amounis to good advantage.

TH1E CANADA LIFE MONTHLY
PENSION POIICY

takes care of your savings, giving you the adv,%ntage of the
comparry's great investing and earning power, aiid it guaran.
tees yau a monthly ineomne fer life, commencing at age 65.

In any event 120 monthly paymerns are guaranteed, and
should you die before reaching 65, payments to your boire
would start at once.

It may be arranged, top, to continue monthly payments
to your wite for life, should site survive you.

Let us tell you more about thîs, whkch bas well becn termed

TH-E PERFECT PROTECTION
POLICY

Canada Life Assurance Comnpany
TORONTO>

H-ERBE3RT C. COX,
President and Generu.1 Managero

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 sommret Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. If
you want ta increase your earningu, see our latest Ag'ency
Contracts. Apply-

WILLIAM SMITH, Managing Darector

Good Places for Strong Workers
Always ready ta negotiate with energetîc men capable
of producing paÎd-for Insurance in satistactory volume.

Much unoccupied andI desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR 1- BATBS. PESiDEnT. HBNRI B. MORIN. Suputvisol
For Agencies in the western Division. Province of Quebecand Eastern Ontario. apply to WALTBR I. JOSE PH.
Manager. 502 MaGRi Building, Montrent.
For ancies in Western Ontario, applY ta EL J. ATKIN SON.
Manager. 107 Manning Chamxbers,.72 Queen St. West. Toronto

The London Mutual
Fire Insurance Company

Assets

Establmhed 1859

Surplus to Policyholders .... $433,06 1.40

Dilpectop
A. H. C. CARSON, Toronto,

President
(Carson& Williams Bros.,Ltd.)

R. HordE SMITH, Toronto, Vice-
President
(Commiasioner Toronto Har-
bar Board, Governor Toronto
University)

F. D. WILLIAMîS, Managing
Direct or

A. C. MCMASTER, K.C., To-
ronto
(Solicitor Toronto Board of
Trade)

W. T. KERNAHAN, Toronto
(Man. Dir. O'Keefe Brewery
Ca.)

S. G. M. NESBITT, Brighton,
Ont.
(Director Dominion Canner*)

H. N. COWAN, Taronto
(President The Cowan Co.,
Ltd., Chocolat. and Coco&
Manufacturers)

G. Hf. WILLIAMS, Winnipeg
(President Canada Hail Inac.
Co.)

Hlead Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

WESTERN 1NCORPORATH D 1851
ASSURANCE COMP~ANY FIRE AN4D MR

Assets.. ý................. ........ over li 5.50,COO.0o
Losses paid aineorganization __. OOO,1000M.00

Uead Osiers TORONTO, Ont
W. R. BROCKI W. B. MEIKLE, C. C. FOSTER.

President Vice*Prosident and General Manager Secretary

(PIR E
BRITISH- CROWN ASSURANCE3

Corporalon, Llmlted
OF GLASGOW, SCOTLAND

The. Riaht Hon. J. Pârker Smith. Pres. tD. Wý Maclennan, Gen. MgrHead Office Canadian Branch-TRADERS BANK< BLOCI., TORONTOA. C. Stephenson, Manager
L.iberal Contracts ta Agents in Unrepreaented Districts

CALEDON IAN INSURANCIE C019PANY>
The. Oidest Scottish Pire Office

Head Offic for Canada MONTREAL
J. G. BORTHWIC}K, Manager

MUNTZ & BEATTY, Resfident Agents
Temple Bldg , BOY St., TORONTO Telephone Main 66 & f,7

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NOTRE DAME ST. WEST, MONTREAL
Accumulated Funds, 1914 ........................ $1650(

Applications for Agencies solicited in unreprested districts.
0. E. MoBuRLY. Supt. E P. peASSoN. Att. Ras?. W. Tvos, Man. for Cam.
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BUILDING PERMITS COMPARED IINDEX NUMBERS 0F COMMODITIES

tDEPARTMBNT 0F LABOUR
FIGURES)

N4OVA ScnIA:,
Sydney ............ ............
Halifax............... ......

Ne1w BtunewIoK:*
St. JoI3n................ ..... ....
Moncton..... ............

Quebec............................
Three Rivera ......................
Maisonneuve............ .......
Montres.1........ ..... ........
Westmount............ .......
Lachine........................
Outrernount.....ý.................
Lýongeuîl................... ......

IRIABIO
>Ottawa..........................

Smiith's Fals ........-.....-.......
Kingston .........................
Belleville............
Peterborough ý. .......... .........
Toronto............ ...............
St. Catharines ..................
Niagara Falls.............. .
Welland............
HamIltoný...*.'.................
laranîford ........................
Paris.................... .........
OEIt. ............. ..... .......
Guelph . -................... ......
Berlin .......... ................
Waodstook...........
Stratford....... ....
LAndon ... ........ ...... .. .......
St. Thomnas............... ....
Chatham ............... .. :: ....
Windsor....... ..........
Owen Sound.,.::::::...........
Cobalt...... ........ ý..........
Haifr.yhury .........
Sudbury......................
'Port Arthur ...............
P
5
ort william .............

MANITOBA:
Winnioeg ........ ......... .......
Brandn.............. .... ........

Swift Curet......... ...
North Battieford..................
>orkton. ........ .................
Weyburn .........................
Estovan................... ......

LLamitTe
Edmionton. ........................
Medicine Hat...............
Lethbrîdge,................ ..*::,ýÎ::
Red Deer.......... ....... ......

Barris" COLUMBIA!
Vernon. ................. .........
Kulowna. ........ ... ...........
N4ew Westmi ..ster ................
Va ncou ver... .................
Point Grey .......................
North Vancouver........ ..........
Soutli Vancouver ..................
Victoria ... ..............
Oak Bay..... ....... .....

PicRupert-....................

JULY

los
73,867

128,817

23.00
34,880

203,928
88,104)
ô '000

52.680
12.'030
17.880
1,300

48,60-)
Nil

12.428
5.850

48,871
«832o
2910
8,:926
14,788
1,918

18,25
6,375

80,925
1 £487

2" 868

40,8w0

22,17,D

27.800
2,265

189,200
3,000

81,175
4,4fl0

Nil
2,900

883

42,200
8,000
2,028

14,00

775
Nil
27,110

171,081
2,N48

8,900
Nil

5,850

JTJLY

1914 1 ui et

s
28,170

175.025

110.Sl0
110.1t0

277,781
18,250

273.&40

111,910
30,770
77,700
13.900

299,10
45,240
54.109

1,470

2,820.910
83,033

120>50
51,818

79,635ô
3,367

44.41>0
75.460

28,750
841,405

16,872
223.M5

8,160

214,15028,700
213.176

1,898760
15.25(j

288,7R0
19,470
15,400
28.060
34,260
s'Mo0

73,030
88À414
23,820
6,9W0

1,68
6.."5

15,815
13>,001
86,188,
16,810
34.05U
92,0

no59
24.86

45,697*46i.ýf08

86,60r
78.780

78,M3
72,8500

2618,880
2.089.080

60,3i20
12,00

250,460
48,250
45,.80
53,9

1,740.9142
34,159
9%,180
281905

215,975
8,80

1,3W9
88,115

23,;780
16,117*

21144
128,778*

174' ,37

2,6w0

215,414

1298

12,285'l
2 ' 0110

28,500

0Inçrease.

-! INDEX NUEDR.
(IBPARTMBNT 0F LABOUR 1:

FIGURES) Juîy J une, ,îuIt~ 95 1915 9,

i. Ostos. AND Fouminas:
Gnn. Ontario................

Western ........... ....
Podder ............................. ..

Ail...............................
IlANIN&ALS AND MRAre

Cattle and beof ........... .... ........
linge and hog produot............
Sheep and mutton .............
Pouitry ..... ............ ............

Ai, ... ................ ........
111. flAityRSs»Ucn .......................
IV. Pisn:

Prepared finis........ .......

Ai.......................
V. Gnisn Fouiem:

(>Fut n!vegetsbles
reh fruits, native.................

Fresh fruits, foreige................
Dnied fruits ... .... ..................
Presh vegotablos...... ..............
Canned vegetabica......................

Ali..... »........ ........... .-....
Ws Mksceilaneous grOcerina and provisions

Breadstuffs ......... ............... ..
Tes. coffe etc ......................
Sugar, t.......... .............
C. iet................

Ali...............................
VI. T*BTI LE a.

Woolions .....................
Cottoni..............

Jutes ..................................
PIE producta ...................... .
OIIéiOth*e...................... >........

Ail ...... ........................
Vit. Kmu. LsAvI»e SoOv. Aj> suons.

Hides andf tallow,......................
Leather..............................
Boots andf shoos...........

Viti. M.TALSAN PLU TS
iron and steel...................
Other motels...................
Imiplemfents....................

Ali.. 1... -........... .....
IX. FUEL AN» Lzonxmo,

Fuel ................................

Llgblng ................... ...........
MiclAne....... la....................

Peintse, plis and glss...................
Ail ..............................

XI. ilauen Fu*sllgnaos:
Purniture .......................... .....
'Crockery and glassw"re.... ..........
Tabla cutley...........
Hitche. unalg.........

Ail...........................
XII. DRU"5 AND ÇannicALB....... .
VIli. mîscuuqous,

Purs....................................
LkQuars end tobaceco.....................
Sunâr4es ............................ ..

Ail...............................
AIl .omo .............................

»0.7
183.7
187.0
191.5

222.1
173.6
18 22
161.6
191.9
142.2

148.6
187.9
141.7

b102.4
100.9
127.8
141.8
78.4

114.7

15à.8
121.8
129.2
121.7
136.7

178.6
123.8
85.9

245.8
168.5
107.0
181.2

188.8
175.8
1681.8
175.6

107.8
c216.4

113.0
180.8

117.8
90.11

108.5

178.0
120.0
153.0
148.6

146.0
160.8
80.2

1251.5
136.8
159.5

144.0
188.0
116.0
129.11

- s6P 11-7.1 . 147.3

147.8
136.8
164.7
1.50.41

228.9
165.6
175.7
210.8
195.7
131.8

198.0
172.8
1114.6
188.1

219.0
173.2
186.9
176.2
193.8
142.2

144.6
145.0
144.8

a127.5
97.5

127.8
L314.4

118.1

186.1
121.5
130.8
121.7

160.3
125.
85.6

224.0
168.5

141.8

192. t
173.6
188.3
.176.1

105.8
C203.0i

111.2
145.3

115.9
90.0

106.0

176.1
114.0
L513.5
143 6

146.0
100.8
80.2

125.5
196.3
159.5

142.0
135.0
117.2
129.3

* Seven commodities off the market, fruits. vegetahles. etc. a. Straç
berries nnly. b. Strawberrles cherries and naspberries. c. Including abniorrn
Irises ln the inice cf sjpelter andf zinc the Index. nubrs for June andf du.
Would be 149.5 and 149,7 rrspectively andf for the sub-group Other MetaIs, 250
and 269.4

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WEaa BaNDE SISPi'sss, 29iTB

Porcupine, Crown MInes. Ltd.. ......

xiseellaseum

Value

Asbtstas Co>rp. of Canada.................. 1lm
. ..... prof. 100

bonds 500
Brîtish*Can. Canjers, Lt... .'........l .

Sbonds 800
'Cao.. elt........... .... .. Cr 100 o

....» . ... ..... ...prof 1no
Can.Ligt &PoWe ... ý.' ýîý-* *100

Can:,Light: & ,w.bnds 100
C.an..Coal & Coke ....-. ......... corn. 100

.....«ý.. - ...... bonda 100
Ca nadign Pacific Notes. ...... ».... 20
CannisSe Factonies. Lt>!...... -....-........... 100

................. prof. 100
................ bond« 800

CedeseRpids Mfg. & aeo.......00
..................bons 00

'Sellers Buyers Sales

71 70 9 100

iÔiè 3i00

88 146

»luelmeeusParIIie~O11Uei>A ~Value

Domniion Glass Co.. Ltd........... .... ...... 100
.prof. 100

.bonds 1lm
Frontenac Brewenies Co...........100

....prof. 100
........bonds 100

Mexican Northern Power...-.......... .... .. 100
...... 1..bonds 100

Mexicsn Mahogany & Rubber Corp .... ...... 100
Sbo nds 100

Mont. Ti-rmway & Puwer Co............... - 100
'National Brick........... 1......... .. Corn. 10

-bonds 100
Peter Lysîl Construction ..... ......... prof. 100
Sherbrooke Railway &Powyer Co...............100

.1.bonds S00
Western Can. Power ....... -.. >...ý.....1019
Wayaýmack Pulp & Paper Co. ... ......... 100

.. ... bonds 100

Sellers Buyers, Sales

au
88

72

74

121.ý1
90.9

1649.0

1
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BRITISH AMERICA
ASSURANCE COMPANY (F'îc XARîNX)

I8aiead OfeTORON TO
BOARD OF DIRECTORS.

W. R. BROCV, President W. B. MEIKLB Vice-Prosidsnt
ROBT. BICKERDIItH. M.P. ORO. A. MORROW
H5. C. CXAUGUSTUS MYERS
D. B. BANNA LT. COL. FREDEREC NICHOLLS
JOHN IEOSKIS . IL C.. LL.O0. JAMES KERR OSBORtNE
ALEX. LAIRD COL. SIR HENRY PELLAT",
Z. A. LASH. I<.C.. LL.D. C.V.O.

a. R. WOOD
W. B. MEKLE. Mantelnt Director B. P. GARROW. S*crtary

Asuets, Over 82,000,000.0O
Lossée pald sImog organization over S38,00,001.00>

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident insurance Slknmss Insurance Plate Glass Insurance
Burigary inaurance Automobile Insurance Guarantee Bonda
lThe Oldest and Strongeat Canadien Accident Inaurance Company

Toronto mo.atel WIalap 4mgry Vancouver

COMMERCIAL UNION ASSURANCE CO.
LIMITRO. 0F LONDON, SNOLANO

Total Annual 1nome Total Pire i>sse Paid S7.2.7
Excemda.....ý... 8 45.000.00 Deposit witb Domninion

Total Pund* Bc..sd .. 133S00.000 Govemnment ... 1,208 4»
H.ad Offic Candian Brnh. omeca Union BIdg,.Montrsal.

JAS. MOORBOOR. Maneauri.
Toronto Office .. .. 49 Wellington St. Hast

090. R. HARORAIeT. General Agent for Toronto and Courtty of Yeu*.

Waterloo Mutuel Fire Insurance Company
BerasLX$IHo IN l8m

Head Omo., Watrloo, Ont
Total Asseta Slst December, 1914. ............ ... 3800,000.00
Policies in force in Western Ontario, over .......... .30,00(1.00

WM. 8141DBR. President, ORGEO DEEBHL. Vwc-treideat
FRAN4K HAIGHI. Manager. ARTHUR POSTER. Inspètetor.

TtIE LAW UNION & ROCK INSURANCE CO.. Umite
or LONDON Vounded In 1806

Atteete exceed $48."0.001)(10 Over $12.500.000.00 invated In CanadaPIRF and ACCIDENT RISRS Accented
Canadian Htead Office- "7 ieaver Hall, Montreat
Agents wanted in untrepresented towns in Canada.

W. D. Aiken. Supetintendent 1 J. E. E. DICKSON,
Accident Department ICanadian.Manager

Economical Mutuel Fire Ins. Co. of Berlin
RmAi OFFICE .... .... ERL"N, *NTAI1

CASH AND MUTUAL SYSTB3MS
TOTAL AssEcTs, $725,000 AMdoUNT oiv RIsK, 2,000

GovilRNMICNT Ditrosîl, $50,000
JOHNV PBNNBLL. UEO. G. H. LANG. W. H. SCI4MALZ,

Presîdent Vice-Presidet Mgr..Secretary

ANGO-ME IANFIDE INSQBANCE COMMEN
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGMOUT
THH PROVINCE OF ONITARIO ARE INVITHO

T-ORONTO oi0-iiii Adelalde Street East

SI1YIPLICITY FIRST
ta about as important in your life assurance as
"S;tfty Fîrst, because a contract that is flot

simple to understanti may not bc sale for your
particular put pose.

The life assurance policy of the future muet be
an attractive andi exact Ny worded contract, but
above ail CLEAR andi SIMPLE -the new
policy standard as set by

The .5overeign Life Assurance Co.
of Winnipeg

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Company commenceti business in the REION 0F GEORGE 111.
and the following figures show its record.-

At the Accession of Incrne Funda
KING GEOROR IV........S 38706 ou . 800,0
KING WILLIAM IV. - 857:115 .. .03,38
QUEEN VICTORIA .. 789 ou8 .. 4.575,410
KING BOWAItD Vil. $.&00,70 .. , 1,1405
KING OHORCE V.68689 . 15J86,090

and et
SIST DBCEMBER. 1914 7,489.145 ... 19ý064,42à

In addition the Company has a Subscribed capital of nieven million
Dollars (of which .30.000 je raid up>.

Agentsi wauteU la nrePreaed dissrtt.
Head ornce for Canada, 179 St. James St, NONTREÂL

MATTHIEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOC IETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Braneh .... Montreai
T. L. MORRISEY, Resident Manager

North-West Dranch .... Winnipeg
THOS, BRUCE, Brancb Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout the Dominion

SUJN FIREJ FOUNORD A.D. 1710

THE OLDRST INSURANCE CO, IN THE WORLD

Canadia1n Bmaoh . Tor'onto

H. E.Mnager.Assistant Manage.

The LONDON ASSURANCE
Headi Office, Canada Bratnch. MONTREAL

Total Fonds . .

Satabîheti A.O. 1720. PIRE BISES accepteti at current rates
Toronto Agents . s. Bruce Barman, .19 Wellingtoni St. East

October 1, 1915.
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TRADE(ig 0F CAAD BYe COUNTRIESn et~:~TRADE~~~ OFwr ou.D'B COAPRIL Taeau ome ttw.

COUNTRaT. 1op1 j 1915
C O U N T RIES tm r c 1 E x p o rt a Im p o rte. 1115 E x p o rte

British Emptire
United Kingdom ............. ...................
Australia
Bermuda..................
British Africa:-

Wet...ý ............... ...... ..........
British East Indies ................. ...... .....

Gujana.....................
Honduras..... -....................... »...
West Indies.... ......... ............
Fiirjtir.....................-.......

Hong Kong ......... .............
Matta.................. ..... ...... ......
Newfoundland ........ ............. ...........
N4ew Zeal.and..>............ ........ ...........
Other British Empire.............................1

Totale. Britiash Empire............ ............
Foreigtt Counirîes.

Argentine Republieý..... ..... ................
Austrîa-Hungary . . ... .................
Azores and Madeira la......... .............
Belgium ..... ........... .......... ..... .....
Braxil ..... ..................... »....... ».. ....
Central American Statesa... ................
China ........... .............-... ........
Chle ..................... ...........
Colombia ................... ...... ...........
Cuba ........ -......................

enak...i...... .............
Dan. W. Mnies.... ..... ..
Dutch E. 1Indies... . . .
Dutch ,uiana.... ......... .
Ecuadorý .. ý......... ...
Rgypt...... ....................

France .... .......................

French Africa .. .... ....
Frnc Ws I.i...................

Cermany. '... .. ......... .....
Oreece,...... ............

Haai... ........ ..
Ilayti .. ... . ........ ...... .
Italy ..... _.............. ........
Japan ... .. ... »ý,...................

Mxc........... . .
Miquelon and St. Pierre. ........ ...
Netherlanda .. . ..... «..............
Norway. .»........«.................

Pnm....................... .
Peru...................... .
Philippine Islands ..................

Porto Rico. . .... .......
Portugal ....... .........
Portugeae Africa .... «................

Roumania................ .-..
Russla ................... ...... .ý-
San Domingo. ........ ..........
Siam .... .... ......... . .

Swdn................. ..
Swîtzerland ...................

Unitçed States ..... ...............

-- ................. .

Other fOrelgn couitries ........... -: .- 

Totale, forevgin couatries ......

104.881
1,718

3912,1ftil
147,175
11.401

2351570

6;.376
114

8.703
866,360

8
18,214,808

398.5m6
3018M

l».35
62.9w9

632
58,801
35.311

4E;2
186,591
31,116

2W0
73,791

129,198
3.186

6,18.724 7.n4 4.356
398.939

118 17,786

2,313 3.898
17.898 371:6i2
..... .... ... 3,344
527,4-et 70,078
200.1517 24.059

17.384 4.09D
24t.o0)0 391:822
4900 6.773

........ 3,240
8087 3&812

182 6
20.3M8 134,037

80W. Vi 1 186.371
3,059 1,008

8,268.4,51 8.701,220

97,533 V7.137
93,519 19,528

22 . . ... . .

94.79.3 54,154
1459 1,507

3161 15.257
ji* 3,260

5.541

2.708 22,401
.... .... .... 831
41.790 2 ,978

3,5i9
...... 387

837.213 229.M2
611 390

4,9

as12 4.030

192.810 95.854
6t.010 4).127
......... - 9.4t8
80,401 38

108 5.712
........... 18,178

11,8n9 1,122
........... 1.957

644 3,120
5.445 28.072

212.645 1,164
8

44.197 7,152

217 1.865
25.422.:4'9 9.8 345

2,951 11418

20,16 5,842
29.,02.936 19(.- -56.847
37.27138 1..1 ,88i

S56.929.251

6ê,183 707 1-19 271627

397,643 31,496
381

73 570 3262
8,016 2,544

32.319 16.5
......... 3,432

11,782 2,410
152,972 60,455

60
68 6,118

2,414

5 Si.......9è.
379,0,71 1,005,674.

........... 4,310
12.6839 .......
2,03g ï,762-
..... -. 857

.6s24 4)9.144
169,111 37.719

8797 5,22)(
105 3.,toi

82.M6 1,171
16,612 2,732

.... .... .... 1,837
57 ...

28,1241

2170 60

4,34W

2574 5,2m8

4.880 4

M2779.959 16s.979,648
Grand Tçtals . . . . . fi1

PRELIMINARY STATEMENT 0F THE TRADE 0OF CA NADA FOR JULY

HP ENvîeo MARCdI

IMPORIrs Fois 47oneumproa.
Dutieble Goode........... «.............................
Prse Gouda .......................... .................

STotal Importa (Sd»e.................. 1..............
OCoIn and hallon .......................................

Total Importe ý..................................... .
Duty Collectait!........... ..-........... ..............

Canaidiens Produoe-Themn. ...............
Teflatteriesa................... .....

Tii.foreet ..........................
Animal produce.....................
AgrIcultural produce..................
Manufacturesaý.... ...................

Total Canaien produc ..........................
oal Cain produce ...................................
Total exporte mndse) .......................... ...

Coin and buln............................. ........
Total exporta .. ......................... ...... .....

AG oEGAoTu TRADE.
Merohandlse ....................................
Coin and bullon- ................. ..............

Total trade....-...........

_________ -ont.____ ________ Twelve Monthe ended July

19.532,009
58.92(;.232

119067i
59.W4.298
10M077.223

5.485.713
1.813.405
4.938,710
5, 412.347

il 497»d

5.269

26,4'51.970
16-M3.497
42,964.467
-- 233.9
43.198.88
6.9u8.918

S 905.988
1,677.M9
5.097.065
7.391.397

15.84.177
5,807.99

31.431

s
26.765.166
15.857.024
Ïï.Îvîlî0

744.119
37.366.30

2.166857
5.876,7114

10,943,628
7.676.404

12,441,428

1913
s

482.734.348
233.614.a417
"8.54î-245

17,620,538
43,972.612
44.247,313

154,546,076
47.085,494

1 1914 1 1915

563.178.684
14,757.635

377.936.s18
97.094,410

8.48052
26.,030
43,400.015
$7,.982
189.2l2".4
63.07 1,050

8

78.784.427

441088.654
82.6M.949

133.445t.130

4,373.610 857,322 2,916.682 211018.M9 29.841.09 48,851.781
38.034.326 50514.9M 4&.506,720 389.645.248 j 461,815,100 499,872,32
2.9m0,201 286,646 131700 615.2 21.614,08M 0.5,312

40.931.527 30.601.616 6.3.2 0,9.7 8.2.8 9.2,3

961960.538 93.279.457 $5,128,910 1,6".8194.495 1.624,996,784 91'91248.1583,019.288 20.54 13,871,128 >1.9M488 5.7.2 2.6,1
90.979.330 65.796933 I 60 min vina i 1 605.1384461 I M1.SaSen.a

It will bc noted Iliat the figures relatîng tu the importa and exporte of coin and bulllon for the twe1ve tiiontlr efldIfg JuIy; 1915. were. importe, 19is.S1914. $14,757,68W, and exporta, 1915. $90,5,5512; 1914, $21,614,085. Mlthough 1h ha. been customnary to incluide th... figures in Trade returna, the totale are seriously diaturbed b>' them in thia Instance and they abouti! fot b. tmitent as an indication of the trad, of Canada.

TwHLVU MONTI

1144
Importa E_!xports

131.942.763 222.322.766
713.Ill 4.705,666

7,:3 405.109

15,975 57.128
477.823 3,834 592
29,118 39.,011

7218,987 M8.; 79
3,178 462 M3,730

155.196 9,358
4,347,310 4,489.869

240.719 118,729
17 38.004

1.0-0.321 1.882.281
2,741 108,889

1,841 351 4,770.200
3,19a lion 1,M43,876

25,115 3,507
154.M9.881 M4.041.944i

2M63.128 2.135.273
1.77-1,021 378 M2

5,282 33,988
4 491.1?6 1,819.843
1,163,785 767.88

163483 114,114
913262 4;3.180
7017,289 134.478
150.545 25.6W6

8.952.987 1,828,521
112,629 63,899l
259.u08 15.876
976.090 20.6
216,e126 46.749

2,#W7 19,145
49064 62,677

1426 3 3810.562
41,50 57,105

14M23 4,433,736
445,03S 11,1$34

106 31,783
2,099,387 6.256

1,471,.182 4;9
611168 11&8.96

3.015,455 5.W09806
48,379 845.381

à ,715 6080
1,613 5414.2m6

277,381 55.481
..... .. ... 91.296

4fiei 89.8m0
48,.809 1,431.830

2.912 m3 54.721
Si.A19 3,171

1.35t .13 83.!199
6 1 401 177.492

4,314,805 46715
494.981 4q.378

410.ir86.091 20f).459.373
79,170 186,665b5.726 q0.615

133.43 139.284

479.164,298 232935,954
64,1à9 178.997,928

$1.112,562.107

19115
Importe Exporta

$' a
90.085.840 211.7e8863

412.205 5.551.686
23.923 38,.263

23.516 59,834
3148387 4,645 M19

6.547,548 d6,0411
2.911,54 678.797

49%f7l6 9.450
6,162,33 4.36.792
1.'80.363 112.679

150 1.486,314
1.218.575 658,.498

m4 66,1483
l,2I5,160 4,481,176
3.908.616 2.623.P68

27.W92 17,253
115,272,787 237.5M8,704

3,394,787 M,9469
642,19il 279,788

1.865 6,2419
1,875,0 3.259."459
1.1411,5â1 542.815

118,017 72.817
1,042,383 339,039

10< 56,347
182,082 2t,117

1,617,291 1.479,358
44,344 717.Y34

115,489 16.283
1973742 25:927
1ffl.576 &0948

1.155 8,646
30.482 26:481

8.444.186 14,695,7W5
8,361 4.103

.0.96 2,162,010
417.911 87496
32:655 7 .42 3
.... .... .... 4,163

1472,7ý99 1.840.1110
2,783,M8 1,037.00 1

75 1,712
1.2m9.977 18.551

4.244 15,382
1.764.256 5.254.82q

385,647 1.000,790
......... .. 129:o36

1,494.016 13,141
6.204 41,574

î.145 315
103.485 1,331,:1l9e

3.1p3.794 3.938
12,672 1610322

977,418 489,680
55835 173,2p6

3,979 256 16,415
323.227 894

428.61602 2540.W
41.841 323,877
12.781 62,820

209,626 56,196
139.2r8 47.285

472,091.576 253.260iaj
587,36.363 10.808677

il OM173 240

Î-
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Il LGALNOTICE

STANDARD PRIMER AND FUSE COMPANY, LIMITED.

P UBLIC Notice is taerehy given that mider the First Part uit chapter -,
ut rte 'Revised Statures ut Caniada, iyot, tkussa as -Iht Comiplet

Act," Icîters pateiit nase bren issued nieler the Seul of the Secretary ut
State of Canada, beariiig date the 3otli day of April, igtS, incurporatiîîg
£nom as £Xirrd atossai,, Normain Somerville, llarry Allen Ncwsmaii -îu
Viictor flenry flottille, oarristets -at-lass, andi Fredericii ticorge Si iv'

accouiitaiii, ail of the City of Toronto, in tht Proviiice of Ontario, to-
the tlloiwng purposbes, vix. -(a) 'lu carry on busineiss as a itaisutacttutti
ut andi ilaier in tarte alieu percussion fuses, detoiiators,i prýimer ,,n.
pruutiug, iieatiug antd cieçtrît itattrial, plait, appliancc, inti quiptiititt

ut aIl Iinils; <(b) lu boy, àcll, iiaiiolacturc aori deai inl, ailsisc
niaterial, supplies, niachiiiiry, piant, equipaient, poutgaîv ate
ana i mrcnanuise; le) Io carry crn aiiy ornser bIiessii-is ne i.a
tact urina or utherwise, capable of beîng cuiiseiiienty «arritdi -u -i soi
iitctoO sitii it$ biisiiiess ut calculated dircctly or îndiretily tuiiiis
the valut ut or rrntier profitable aiy u the cciupauy's priiperty Or Jigiiv
(de 'Tu acqiiire or undertake the whole or any part ut the business. prupi>"y
andc manaliîts ut aiiy person ot company carryinlg un Iny busiiine ssîî,
the conipaiy is auttioriard tu carry ou, or possessed ut pruperty siai
for tht purposes of thte cumpaiiy; (e) lu. ipply for, uchs or tlr'i'
acquire, anyr patents, li;ssclcssos od th,,lse cuferrIig >-,
exclusive or tiun.txctusive, or lnted rîglit tu -s, or aiiy sct -a otti
intormatioan as tu aiiy inventionr ticiiay serini cap)able ot being; usesi

f or any ut tire Ppruse uf tIle cuipny utJ th custi -u siii ia
secms calcutated directly or îndîrectly to heuritIL th ipîy at ciue

esercîse, rieveiop or grant 1îceuses lit repc t r tews utu t
accourit the pruperty, rights or înuiami uaqird t urle lît,

partrittstilii 'or in 'anyi arrangmtfr sharîg u rftun-i o i ii
ttrests, cç-uperatio, ioin% adcutu, rcpcai cneso rohcaiv
with ni persun or cumpany caryn ci or ena rdii or abuttoc, r
on or engage in aay busîiies- or taiat-1 wtl-1h thtcoupn Iv
nitorirtd to c arry ïïoitr engag i _ îy buiîs r tra . a .,aî

caLpable ut belug ronduct-t s as, dilru ciîy r îîdîrcly toý bu nî thr-l il
cutnipaniy; aud tu tend mnny tu orttrth, cîi, ot, o, ciiist
asiýt auy sucli Persani or iunan ladt t.îke or utesîcaciuIre
tatares suit seCUrîties Ot anly suil coin1-îîy, sudj ti -elt, h Ils reisue,
with or wîthut guaerautee, or totherssise deai with t sa nie, 1,> l tis,
or otherwïse acquire aud hotti, liar, s ii, any uther ,uipiiiy) havîîg op-ut

altogetlîei or in part itmilar ta th o f thire pay or arîg oîi
businetss capable ut bçeiîg cunductzd sua d lrecly ,r t.,îeci ii, bîit
the comtpany; (ht) Ici ,eltr tutc, anly aItrîIneîîtsI osîth .- îY aîloîî
mnicîipal, local or othees,,ise, that miay -cI n ucst htcnpns
otijects, ut anty ut th,,ni, anti to ubtaits lrin. alv ,uch aubrtiîlîhs
privileges anti co ,sîo lei, h thtý c [np ni') thînis it sirît'Il-tIl
atitain, andi to carry out, ,eercis antrol c-nîply Iir an och - ral Ig;,ini ut,.

r'ightm, priviteges and cocssos (i) lu essuî , u stppt car aill o
tise establishment and sp ortf, lsmuei;tiu,insiuinS utstut
aîîd conveisiences calt.1iîttd tu eîlteutytso xepsye ci the
vumPany, ut its predecessurs in usiness, or th, oeednssr cucîn
u Iiich persons, sud tu grant penions suad aansiiesd niais psy.
nieuts tuwairits lusutrance, and to su oci ru uratrioe u

charitable ur becrevoleut objects, or for ausy exhibitioni,orfraypuic
9rttrrat or usetul cbject (JI '10. pruinttan cumpaniIy or- [,,riiesl

'l'"t l urpos ai acqoîing'V or tLkig user atl or any, ni thtc prupertIy ani'
tiabilîiesL ut the eomnpany, sur for anIy tirer purpuse I joic îaysei

dlrectty usi indirectty calluiated tu beneLfIt the caimpany; ik) Ilu uae
takse on le."e or i n excflaIge, bite, ur culewieaqusan esia
proper"ty saany uuso prsYee srIc tht. cotpaîîyiayhîk
avcessary or cursvenuenrt for thtr purpuses of it: busiess tidrl paiticl-lar
anyv machlInerY, plalt anti stock In trde 1t>l onrut ipve

înterests, and tcunrbt io, susdr ruhrieas rtieprt
în tht construc tiii, InIprCuveCei t , filair 11Ln-I nc 4, tscikîg iiaam it
catryîng ont or cuistrol thr ;(nil) ' trîîd moe1. cstmr u
others having dealinsý with tht op, ysdt urnc tht performiance
oft coutracis by suy snbPeroc'InsL n citr nik - aui)L, edre
execute and issue rmisrntebs chaebll 5 jj ni laldg
warrants sud othct neo1al or tsisrbe istunts (o)> lu sett ut
dispose ci the undertakýig ut rte cuipi or ay part thrv or uî
eonsideratiou as the company niay tliI.ti ft, sudj u partiular forshr,
debetîtures or serurities 0f any oth,:r conlipanLy haleine; abjects altogethr
or in part souiller ta those ut the ru.niay, if authoruzet sa to dlo by
tht vote ot a inajority in nuniber of tht. sharthoiers present or repre-
sented by pCoxy, at a general meeting; duty calleti for coitsidcrîng tht
matter aud holding not tess than tseo-tbiirds of tht isuedi capital stock
ut tht compauy, (p) To adupt socle earts uf nailg kulossu the products
of tht company as may semn expedlieut, aud lu prticult by adverîsing
iu tht press, by cîrcutars, hîy purchase and exhibition of weris nf art or
interest, by publication of books andi periodîcals sud by grauuung priresl,
researds andi donations; (q> To sell. impruse, manage, deveiap, exchange,
lease, dispose ot, tutu to accont or otherseise rieal witb aIl or any part
of tht property and rights ot the conipany; (r) To du ail or any ot tht
albove tbiugs, sud ali things authorireti by tht letters patent or supple.
mentary letters patent, as principals. agents, contractuers, or otherwlse,
anid tîther atone or in conjunction with othets; (s) To do ail sncb other
things as are incidentai or couducive to tht attalumeut of the above
objects and of the abjects set ont lu tht letters patent andi anpplementary
letters patent. Tht operations of tht company to bie carriei on througb.
ont tht Dominion of Canada sud elsesehere by the name of "'Standard
Primer sud Fuse Company, Linsîteti," iltb a capital stock of one hundreti
sud fifty thousanti dollars, divideti inter tso shares of ont bundred dollars
each, andi the chief place ut business of the said compauy tuibe at the
City of Torouto, iu the Province of Ontario.

Dated at tte office ot thse Secretaty ut State of Canada, this i st dayt
of May, tpisý.

THOMAS MULVEY,
45 sUuder-Secretary of Strete.

OSIER & HAMMONDACILAGETS
21 JIORDAN STREET, TORONTO

Dealers in Governiment, Municipal, Railway, Calte Trust andi
Mîscellaneous Debentures. Stocks on London, Eng., New
York, Montreal andi Toronto Exchanges Bought andi Soid

on Commission.

Osier, Hammnond & Nanton
STOCKBROKERS là FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Seli on Commission, STOCKS AND BONDS.
Ons Toronto, Montreal, New York & London, Eng , Exchanges.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, BASK. Establinhed 1909

Capital PaId Up and Reserve, $850,000.

We bave One Thousand Sharebolders and Two Hundreti Agents.

OUR SPECIALTY is loans on improveti faims and modern
City property.

We will represent you In any Finanolal or
Trust Capacity.

BANK BRANCHES OPENED AND CLO8ED

During August thci ,erc wrreinne branchucs of chartered
banks opened and six cloed, according to Hloustion's Banik
Directory:-

Branchés Opened-9
Cabano, Quel...........
Loranond, Alta........
Montreal, Que. (Rosemont) ...5 Rvi(.re Quelle, Que ...... ...
*Rougemont Stations, Que ..
St. Fordlii;tnd d' Halifax, Que.
*St, Hlermasi, Que...........
*St. Louise, Que.............

Banque d' Hlochelaga.
Standard Bakof Canada.
Banque d' 1Hochelaga.
La Banque Nationale.
La Banque Ntinue
La Banque Nationale.
La Blanque Nationale.
La Banque Nationale.
Banque tir Hochelaga.

Branches Closed --
*Albertine, N.B ..........

Grouard, Ata. ._............

Lethbridge, Alta. .. ... ......
Montreal, Que. (478 St. Denis

St..>.. ý..................
Paîncourt, Ont ...........

'sorkton, Sask.......

* Sub-branches.

Banque Provinciale du Can-
ada.

Canadian Bank of Com-
merce.

Imperial Banik of Canada.

Home Bank of Canada.
Banque Provinciale du Can-

ada.,
Northern Crown Bank.

The followîng companies have increased their capital
stock: The Western Horse Ranches, Limited, with Alberta
charter, front $200,000 toi $300,000; Southern Alberta OÙ
Comspany, Limited, with Alberta charter, .fromn $ 100,00 tel
$1 30,000; the Westbourne Land Company, Limnited, with
Dominion charter, from $150,000 tel $220,OO; Dome, Lake
Mining and Milling Company, with Otario charter, fromn
$1,00o,0oo tO $2,00o,000; Canada Malleable and Steel Range
Manufacturing Company, Limfited, wîh Ontario charter,
froin $250,000 to $3 50,000. ,
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Montreal and Toronto Stock Transactions
(wzxx so~ SapTraaass 2

9rHI

slktreal Stocks Min.price Asked Bld Sales
imes-Holden .................... m III Sî 9

....... ........... pref. 55 85 .. 1Ball Telephone ............. . .............. 140 144 143 te
Braxilian ..... ............................ 4 54
British Columbia Packers . ý....... ý... 105 ....
Canada Car ............... ......... com. 80 108 107 189

............... . ........ pref. 18 1 1!0 ... ». 17
.......men .......... ......... coim 28 24 28 2900
...... .... ... --... ... pref. 904è ...Canadian Converters ................. ....... 834 31 ... ..

Canada,Çottons .......-............ ........ 25 28 ..1 40
I.. . ...... ........... pref 71 .. 714 2Canadian Canerai Ilectrie.. .. .......... ...... 91 . iCa.nsdian Locomotive .... ................... 30 61......

CaainPcfe.. ...... ........ pref 78 .. .. ..
Candin PcîlcRaiîway .... ..... ...... .. ....... 113 eCZanada Steamihp Lines..........cm 291,

..... (oing Trust> )
Carriageractorles................. ...... ... .... 41 28 200

-.... ............... pref. 70 78 . ..Crown Reserve, .......................... .... .... 839 884 180Detroit Railwsy .................. ...... 62 f52 ...Dominion Iron......... ...... pref. 72 -. .. 72Dominion Bridge. ................ 14e7 144J 144 405Dominion Cannera ................ .......... 831 31 ... ..Dominion Coali........... ........... vref. 93 98 .
Dominion tetle.......io................... 47 raDominion Tete Copto............... am.. - 6 f9 î~ 41Dominion Textile .................... vrai 101 101 .. 77
Ooodwins , Ltd..................... .... .... 8....Hilerest...... .................... pref. 70 70 ...... 1
HoillngerOolit Mines .. ...... 1........ ... Î 1llinois Traction.. ................... rf 9 91 19Laka of Woo9 ds MQlling...................... 29~ 140 188 80

................pref 120120Laurentide Co........ ............... 1860 185 181 15Lyail Con. C...................... i 88
Macdonald .... .... .............. ..................... e

MakyCompardes.......... ............ soi
....... prefnies 61 .... 8Montreal Light. Hat ndPwr......211 22 i 224 49

Montr 9 lcottons... ...-............ .comý ai ... ..
Montreai Loan 1..........p5f .99 1 ..0..Montreal Telegraph....................18 ..
Montreal Tramways...................Montreai Tramways........ .. db 81' 1National Breweries............comn. 49 4

2flpissing. i..............pe 5 9
Nv StaSt 1l.................................... ..... 88 8 2268............... pref ln . 19OgdIMOl Flour MIII,................. ......... 107 18 i804 410

Ontario Steel P.....t.................. ..... 1150* 81
Spref 72& 423Ottawa Light. Heat andow........0 12

Panftmana....... ................... 4....49s
..........a..... pref. 82 10

Quebec RS.llway, Llght, Heat & Power.. ý. 131î~Shawinigan Water and Power ............. îo 1lai 0 49
Shfw....»-................... rghîs

*.-.,n-Wîliamscom.
Slaet Woods,..................f........... 0 3

Spa n is Rie..............2 0 ..
.... ... com.Steel. o. of Canad *c1m .

Tomono Riia.... .................. e .... 88315
111f 11 .. 26Tuclket.................. . 18 1i

Tuc t ......... 29 99Weut Iitia........ ............. rf 91 9
Windso Ho........... .. .......... 76

so otl100 ><1
Raiiway .. ...> ......... ............. 0 18(

auho Blih Ot 981 ...
Bank of Commerce 1..... .... 2" 23 ... ..ankofMontrai. ....... .... 23 o ... 2
Bank of ortto............"'ý............22071

Banafaroto.....................tg....21 1
Raka ova Sctla.................... .61 2M ..Marohants Bank -* ....... 8pl1 210 ..Mons Banký ... ..... 1.... 1 180

Quebte Bank .................... 0 l)iqRoyal Bank ...... ............. 21j 21j.... à
Unionel.È ........ 1 40 140

Bell Teleplînne......... ................. 94 964 lm. 50Canada Car......................1.
CanaianCaftns... .................

C a n a d a n C om n s at e ...... . . . . . . ... .8
Doiin Cotton.......... ........... 92 9 93 9000DoinCan ner.......................90.

Dondn onlatteel...... ......... 85 00Dominion Textle.......................A 95 95
Dominion Teotile............. ....... B 7 i . ... 01Dominion Taeil.................. C 97-- ....-:-- 9
Dominion Textile.......... ...... D 97 ...
Desoin Teile..................... -:9 ....":B 9

Lake of the Woodts Miillng Co ........... 0 ....Laurantide PaperCa.... ............. ..... 100 ... 10 ùNiat. Rreweriea ...................... 99 so@o9
Ogilvia Flour Milii,..............Sari,, B l1u
ogl1v. e..... .1...... 1............. Sris, C 1 0(1 jj .. .1

Noateal111ds CO*IiMGd> Mirt.Price AskedJ Bld-- Sales

Prtae Rco... ......... ».............. 8
Prta Rios .......... »0 .... ........ 7
Quebec Raiiway. Lîght-and Power~.............5 65 5
Sherwin-Wiiiiams. . ........ .............. 97 .. ..
Steel Ca. of Canada............. .....** - 88 .... t8 £200
Western Canada Power......... ............ 70 ;0
Winnlpeg Blectrie ............. ............ 97 97 .

Teoilto Stoces Min.price ýsJked Bid Sales
Asbestos ....................... .. ....... ... .........
Barcelona ................................ ..... ....
Bell Telephone .... .................... .40 144 .2.. 0
British Columbia Fish ... ..... ............. 5 80 ..
British Calumbia Packera...............110 ... i11 . 1
Brazilian........ ............... ........... 53 53.
Canada Bread........... ......... 1... ..... s0 an

...............pret, 90 90 ... . .Canada C. & F.......... ........ o......... Cr..... 18 1
.... .. .... .pref. .... àCanadian Caneral Electric .......... 91 00 .. &Canada Landed & Natianal Inveatment ........ 162 ... 1574 17

Canadien Locomotive........ .......... ..... 830 51 50J 157
pret....... ......... ... 78 ... ..

Canadien r dciflc Railway ................. l....18 1611 8
Canada Permanent .......................... 188 188 .... Bo(.Canadian Salt..... .................. ...... 110 .. 110
Canada Steamahîp ...... ..................... i .... 149

.....r..... 511 59
Cernent.... ...... ................ ca 28 24 ..

Centrai ...ad ..n.Svîg rf. 91 8>City pairy....... ............ .. cam. 98 98 ..

Colonial Loan. .... ... .. pref 18 .... ..00
Consumera Gaa. .................... ...... 178 1841 ..
Coniagas Minas ............................. tu8Crown Reserve Mines .................. ....... 11 28 100Crow's Neat Pass .....- ..... 60 es 82 110Dominion Cannera ..... ..................... 831 si8 ..
Dome. ........... ......... -.........................
Dominion Steel Company.............. t7j toi 7A(
Dominion Telegraph.................. 1ion 100 ..P. N.. Burt.................... .... 665 .. ..

Hamlilton 1roidet..............
liollinger Oold < 96>...........*.... ... 8 î ià0. 8..Hofne odMines...............

Huron &Brie ................... 211 209 2086llinois........... ...... ........ p f 91 ... ..
................................

La Rose Consolldated. ...... ............ .... ..... ....
Landed 1.&L. .... ........... ........ . .1U .... 147Lon. Can. .................. a

Mackay Companlea... .................... 78 12Mackay Companies .... .... ......... e. 65 ... 87kMaple Lea MIIiIng.......... ............. 28 88 52 1Mania Leaf!..i.,.... ................ pref. 88 95 R4I tMornarch ............ .... -........- rom 25 .... 25
National Trust .. p............. 2 8lpigning- ..... ......... .... ............. .2 ....
Nova Scotia Steel............. .............. 451 go 88 840O91!vle ipl9r Mlilla.. ......... ...... ..... 107 ... .. ..
Pseific Burt........... ..... pm. 111 2

.pref. 80 80 ... 1Petrole................. ... . ............. i
Pemn,........... ....... o 49 ... 0..

Qubc................ pref, 82 ......QubcRaijway ......... .............
Rogers...............ref lu 9> .. ..
RSsweilMotor. ......................... :. .....

.predd.het.. 2 .. .... ...

Spanlsh River ......... pe 9 93 .... ...
Stte Company o , . .. . ..f 81ý f1i

St L. &C. Nav.......................10 .918 4
Tooke.............................
Toronto Generai1 Trust............ ........ 200 2(15 ... ..Toronta Mortgage................. ....... 18Toronto Railay.............1 111IlTrethewey SilverMie.................1
Tucketts ........................... ~ ..2

.pref- 94 90Twîncity..................... 
. .Western Canada Piour....... ............. 9

Bankc of commerce ...... ::Rank of ttawa ..... ...... 27 21 .. ..Bankaof Hamnilton....................... 201 201Banki of Montreal ......... .... ...... .... 24 .. .. ..93ank of Nova qcotia .................... 6 6 .. ..Bank of Toronto ....................... 211 211Dominion Ranik....... ....... .......... 2 27Imperial Bank ..................... ...... ~ 210 ..
Marchants Bank ............ .............. î' 180
fXlsons Bank......................... 201
Royal Bank ............ ..... 2214 21

Sta da d an ... .... ... ......... 1l 211 .. 1
Union Bank.î0P Too a o o ",n'"«..*«' 140 140
Canada, Bread ........................... 9 8 .... 93 90
Canadian Locomotive ........................ 88 ... ..Dominion Canners ................... ....... 90
Blectric Devaiopment ........................ p 8
Peoman's Limited................. ......... 87 .... 89 ..Porto Rico........ ............. ........ .80
Prov. ofOntario................ .... 8
Steel Qo.pan, 0f an.aa ......... ....... ... 88 88 1800

Montreal igures s1,pid to Thse Monegary Timtes by idasses. Burnett & a
St. Sacranmnt St- Montraal. Torontoi quotations -andt interest.11
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LON D ON Business Permanency
G UARAN4TEE AND One of the grcatest contributors to the permanency of a busnenss is

ACCIDENT COY. A North American Ltfe patnershp policy îletbihaig
degree of crejît, and safeguard your busines in any eventuality, be itILlmlted finan.ial atringency or death.

Head Orna.c for Canada s The numnerous advantages wich tis form of palicy offers wil I e

TORONTO explained y .Any repre'ientative, or upon direct comm unication with

North Amerîcan Life
UPlm 'sà, LIÂELIT couerT nommAWu

nelue cowa*cvAssurance Company
DUTRpLAEYW INTEEAx INRMVU *'SOLID AS THE CONTINENT."T ANAS ArvmI.Ied O ce T D N O C N D

D.W. ALEXANDER, Manager for Canada Ha fie O O T ,C N D

"DISASTER-PROOF"
This expression aptly describes au insurance policy ia A FT1ER T HE HA R VE ST

The Mutual Lîfe of Canada. protect the gains of another abondant year by-There is no security more nearly indestructible than a the safeguard of L.ife Io'.urance.
contract with Canada*s only Mutual. A Life Policy gives PERMANENCE ta prosperity.Real estate sufe depreciation au mnt of us know Il guarantees the welfare of dependent ones.only ton well from experience. Lt nuac nntepnie ÀItl oeStocks ton have a peculiar way of slurnping just when andfeo Insua e th requnties. A u mnytbey should go the other way. adga cîi r h eosts o aYen, and banks (ail and in many forma money meits have tie money next year-but the goad health
away but not if invested in a policy witb may have gone. Sa arrange yaur protection

now-arrange it in the Company issuing PoliciesThe MUTUAL Lt FE ASSURANCE CO. that cost leatit and return the bighest Profits.

Waterloo OF. CANAD ... tarlo T eGreat-West Lite Assurance Co.
E. P. CLEMENT. Ga0. WEGENAST. HlEAD OFFICE ,..WINNIPEG

Presient. Man. Director. esaiRte .Lqst

The1 Ipelal Guardiari Assurance CompanyGuarantqee- and AccidentLiid -Eualhd18.

Insurance Company i îe nblcd18.
of Canada Asaets exceed Thirty-Two Million Dollars

Head Office: 48 KING STr. W.. TORONTO, ONT. lie" Office for Canada, Guardian BIdg.,
GaateIMPERIAL PROTECTION ilnra
GrateInsurance, Accident InaurAnce, Sickneas

Insurance, Automobile Insurance, Plate Glass Insurance. 0. M. LAMBERT. Manager. B. a. HARDS, Assistant Maaffr.
A STRONG CANAIYIAN COIMPANY AMTOG& 511

Paid up Capital - $M- S00 .00. ARSTON & aWITTf Gouirmi Agents,
Authorized Capital . $1 s,00,00o.00.
Subscribed Capital - $1s,00o,00o.00. 6 Wellîngtn Street Fut - To<onîo
Government Deposits $111,00.

Greats North Insurance Go.
HeadI Office - CALGARY, Alta.

OFPICURS
Preaident and Manager *-. W. J. WALKER, Bsq.

Zlst Vice-Preudent H ou. P. B. LESSARD, M.L.A.
ndVioe-President. C. P. P. CONYBEARE. D.C.L., K.C.

Sertav ... ... A. H. MELLO>R. Rmq.

DIRRCTORS
Hon. Alex. Rutherford, a-A., LL., B.c..,

South Edmonton
Mo.P.E. Lessard, U.L.A- -. Edmonton
P. A. Walker. a.t A.P- ort Sakatceewn
Edward J. Pream, Esq. Calgary
C. P. P. Conybeare, D.C.L., ge... Lethbrldge

Oq~tiAv W. J.Walker.n. ... ... Calgary
Oea. H. Rlou., LL.53., K-C. ... CalgarIr

Hludsoln'Bay Insurance Ce.
Head Offtoe -VANCOUVER, B.O.

WM. MACKAY, President
F. W. WALKER, Vice-President and Manager.

FIKX INSURANCE CNLY

RANCHI OFFICES AT

MONTREAL, TORONTO, wINNIPEG, CALGARY.

AGENTS WANTED AT UNRBPRBSBNTOD
TOWNS 'AND VILLAGES' IN CANADA,
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Qood Rotuina SUAC Abisolute S.ou»,ltyý

SUN LIFE COMPANY OF CANADA
BIGOBST BUINESS IN FORCE CANADIANNEW BUSINESS COMPANIES

Hmà,d OIsoe SURPLUS .. MONTIRBALROBRRTSON MACAULAY, Pres. T. B. MACAULAY. Min. Dir.

The Stnd Lie Assurance Co.ofEinug

Etabliahed 1825. - Head Offte for Canada: MONTREAL, Que.
Investea Funda ... 8 6&0.0-,000 învestmentsunderCan.Deposited with Cana. ainBacoe.S1.0.0

din ovrmet dRevenue, over ..... .... 7.90,000(Iovernment Trust-, Bonus declared ... 40 8,000ces. oe..........7,00000 Claimspaid ...... ..... 81:Ooo.060M. MOGOUN, Mgr P. W. DORAN, Chief Agent, ont.

Mos PVeimp o fort sant sig r omotha yau baodeny Lbeteal
Po n f a r ci powr . t- e s te t y W rt torTuECOTHNENTAL NI LIFEISRE C

08. B. 018DS ...len. CHAR&L .PULLER 2m s0r

fLondonlhCoul Life ssurance Co.
EUD P'w NI ... ... ,Canada

PAGETS WANTfod*IP.W*a .P4lt You effor1ts and prdnot, L.u Acrigy LwisLb s!COntractsA far.dAS t er8iry mmd spca gm

MECONINIENTANCLIE COMP AN CEC.
AilFocie <uaantedby Te OR~ONTOAzc~ast iiIUOA

a. WOG CoapAi oIdnt CLES .FULR ertr

ie nulance Company, Limtt, 01 PARIS, FRANCE
CaPitalfIulIY îubscriwd, 25paid up..... 210001000.00Fir- Reserve Fund ................... 4,919.000.00Available Balance from Pot dLsAccount 206.459.00Total Lasses paid ta 31ut December, 1913..«..g, 120,.000Net Premnium Incarne in 1913 ... .............. &,51441.09Canadian Branch. 17 !;t. John Street, Mantreal; Manager for Canada.MAURICE FzRRANO. Toronto office. 18 Wellington St. Estý

J. H. EWART. Chîef Agent.'

Firat British Insurance Company eatabliahed in Canada. A.1D. 180
Phoenix Assurance .Company, Limited
,FIRE 01 LOiidOn, England LIFE

Foundted 1792<Total resaurcea Over .................... Mo00Pire tosses Pald ...... ................... 0
for seurity of Canaid în allcy holders onu'exceed. 2 500,00

Agente wanted in both branc >hei, Appiy to
R. MACD. PATERSON,)
J. B. PATERSON, j.managers

100 St. Francois- Xavier Street Nontreal, Que.
Allwitb profit poliîles taken out prior toSlat December will partîcipateln four full yeara'reveraionary bonus as at l915.

THES. POPULARITY 0F
Life Insurance has 'grawn greatly with ail
classes of people durîa 9 te hard times. Thereis big tnoney in insurance for mcci of provenselling ability. Ouir policies are popular,UP-ta-the-minute and easy to sell. Liberal
contracte madeý with good meni. Write us.

THE WEST'ERN LIFE
ASSURANCE COMPDAN

ADM REID ... .... Managilng Director

Ag ent .s- Wanted
APPLY FOR PARTICULARS.

G)resham Lufe Assurance Socit
LIMITED

HEAD OF FICE ýFOR CANADA

opsham B3uilding ... tp«
ESTP. 1848& ASSETS $53.OoO

Mead Office .. WINNIPEG



Octoer , 115.TE MONETARLY TIMlES

ft.ad OffleMatu.l

DIRBCTORB

M. Chevalier. Bsq.
T. J. Drummond. Bon.

Sir Alexandre Lamate.
* **Wm. Maison Mchro

Esq.
**Sir PredeeckWilas

Taylor, LL.D.

* g *J. Oardner Thonipson,
Manager.

Lewis Laing.
Assistant Manager

CO NFEDERATIO.N LIFE
ASSOCIATION

Issue* LIBERAL POLICY CONTRACTE,
ON ALL APPROVED PLANS.
OFFICAS. ABD DiâtacToRts

President: J. IL MACDONALD, BSQ.
VIC3-PRESIDBNT ANI) CHAIRMAïf OF TlîE BOARD

W. D). MATrHRWS. BSQ.
Vice.Prealdent

SIR E)MUND OSBR. M.P.
John Macdonald, B"q. Thou. J. Clark. Seo.
Cawthra aulock. Bsq. Lt..Col. J, P. Michile
Joseph Henderson. Bsq. Peleg Howland, Ssq.
Lt.-Col. A. B. Oooderhsm Lt.-Col. Prederlc N"0118î

Cen. Supot. of Agenda Managing Director and A&turY
J. TWBR SOTO W. C. MACDONALD. F.A.S.

Médical Dîrecter
ARTHUR JURES JOHNSON, M.U.. M.R.C.S. (Bug.)

HIEAD OFFICE ... ... ... TORONTO

LONDON

LANCA~SHR

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Brandi Secretary

Ilmine na straeS I.

S.curty, $30.500,OO0

Head OMO*-Corner of Dorchester et. West and Union AVe., MONTReRAL
DIRSCTORS:

J. Gardner Threpsen, Président and Managing Diretor.
LOwls La1i11, Vice-Preident and Secretary.

M. Chevalier. Esq.. A. O. Dent, Bsq.,
T. J. Drummond. So..ý John 8-Srt. -s. Sir Alexandre Lacoste.

Win, Molson Macpherson. Hsq., J. C. Rimmer. Bari.,
Sir Frederick Williama-Tarlor. LL.D.

Th" CANADA NATIONAL FIRE
INSURÂNCE COMPANY'
EU» OFFICE: WINNIPEG, MALU.

SURPLUS TO POLICYHOLDERS - $1 ,576,398
A Canadian Company invcstlng its punas In Canada
General Pire Insurance Business Trausactc4

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: 20 King St. West. C. B. CopaOLD, Mgr.

ROYAL EXCHIANGE ASSURANCE
POUNDED A»D. 1720

Noase, pald exceed $235,000,000oo
HEÀD) OFFIcs MOR CANAvA

ROYAL EXCHANGE BUILDING,
MONTREA.

<'anadian Directori
DR. E. P. Làc##ApnLLE ... Montreal
J. S. Houait, Eeg . 1<C. .. Winnipeg
H. V. MaRiRDiH, Chairman ... Montréal
ARTHUR BARRY, Manager

Correspondence invitcd from responsible
gentlemen in unrepresented districts re lire Headl Office;and Casualty âgencies. Royal Exchange, London

ORDBRS NOW SEING TAXES

"Some, Pointers on
Life Assurance"

By C. A. HASTINGS
Price tv Odfe:texapg 5Oc.

Roduced rates quoted for quantities.

BOCK DBPARTMBNT
MONETARy TIMES 0F CANADA

62 Cburch Street, TORONTO
14ONTf1BAL WINNIPEG

Total ASSetS
81 1O.oo.Ooo.OS

Ovor 9GOOeO
<Oreati l xea ite

Randail DavidmOn

Rouideût A=et. Toronton

JOHN D. ROWLL
InalPectmr

october 1, 1915.
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AMERCAN AKNOTiE CoMPAN-Y
<INcoORUTE» 13 T OF TEE PARLIÂANT OP CANADA)Â

> NGIRAVEIRS AND PIRINTEIRS

BA.NX NOT'ES,
BONDS, DRAFTS,

LETTERS 0Fp

URDIT, CRECKS.

ETC., FOR

EANXS AN»
CORPORATIONS

SFECIAL SAMEUAKDS
&GAINST

COVNTUEMINO

POSTAGZ ÂND
REYVENUIZ STA.MPS.

D)EBENTtTRs

E9TC. FOR
GOVERigmEjuqs

AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL

STOCK EXCHANGES

Fîng PRooP IlUILO1Ng8

RZADé>fuC ANI)o B»WOR»x OTTAWA 208-228 WELLINGTON STREET

BRANCHES:

TOIRONTO

List of

Government, Provincial and City
BONDS

Furnished on Relquest -Yielding from 5%0 to 6-1%

DomiNqION SECURITIES CORPORATION¶
F. R. wood 1 - -rim LIX]ITED. MONTREAL BRANCH
0. . Merr.w vïcs.pildm abudîlu Canada Lif. buildingW. S. Hodg.u .e K. W.na S" . - 1Mf4J. A. praao . S.oeaiY HEAD OFMIE:LN M N. R CJ. W.Mitchel - - m 26 KING STREET EAST LNDo 2N. ButaFiaNCHT. H. Andicon Amdu. Soew.y N.2Acn Pi
A. P. Wvhk Adt. ruanDe TrOFONTO A. L Fuilorton. Manager

VOI- 55-NO. 14 October ip igis.

man

MONT RBAL WINNIPEG


